CTCP FPT - HSX: FPT BAO CAO CAP NHAT

18/05/2026 - HSX: FPT

BIDV SECURITIES JSC

| KHUYEN NGHI: MUA | Gid muc tiéu: 90,600 Upside:+24%
LUAN BIEM BAU TU Trung tdm phan tich Ching khoan BIDV
So vai khuy&n nghi trude @6, BSC duy tri khuy&n nghi MUA d8i véi FPT véi gid muc tiéu 90,600 VND/CP (tudng dudng upside +24% Trén Lam Tung

so vdi gid déng clfa ngay 18/05/2026, giam -28% so vdi bao cdo trudc dd) dua trén quan diém sau: (Chuyén vién phan tich)

+ FPT dang dudc giao dich 8 mdc P/E FW 2026 = 11.7 l4n tudng dudng -2 lan d6 l&ch chuin cla trung binh 5 ndm = 20 lan, ching
t6i cho rang 8 muc gid hién tai d3 phan anh (1) lo ngai cla thi trudng vé viéc cac Ung dung Al ldm anh hudng dén lugng daon hang Tungtl@bsc.com.vn
cla FPT (2) FPT khong con duy tri dudc téng trudng binh quan 20%/nd&m nhung trong giai doan tlr 2021 — 2025 (3) FPT sd hitu va
duy tri mdc ROE = 24% tudng ddi 4n tudng so vdi cidc doanh nghiép khdac trong nganh (trung binh khodng 18%). Do vay, ching tbi
danh gid mudc @6 rdi ro & vung gid hién tai la khdng qud cao, ngodi ra, FPT cling dang b3t d4u cho nhiing tin hiéu phuc hbi ban dau

véi lugng hap ddng ky mdi ghi nhan héi phuc tré lai trong giai doan tir 2H.2025 dén hién tai. Thong tin doanh nghiep
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» Tuy nhién, chdng t6i d4p dung mic P/E muc tiéu = 15 lan thay vi 20 l4n nhu bdo cdo trudc dé do dp dung mic chiét khdu 20% so Gia hién tai (VND): 72,900
vdi trung binh 1 ndm = 18 (4n khi (1) hién tai, ching t6i cho rang ting trudng giai doan 2026 — 2027 sé chi dat khoang binh 15% - P .
16%, thap hon so vdi binh quan giai doan 2021 — 2025 binh quan 20%/ndm trong bdi cadnh thi trudng APAC va My chua héi phuc C6 phiéu LH (Trieu): 1,704
va khéi gido duc gdp khé (2) dp luc ban manh tir khéi ngoai va gidm ky vong clia khéi NDT trong nudc vé nhédm céng nghé. Ching ,« 2 Feg .
t6i s& xem xét lai gid muc tiéu trong trudng hop lugng hgp déng ky mdi tai APAC va My cao hon ky vong trong Q3 va Q4.2026. Vén hoa (Ty VND): 124,190
CAP NHAT KET QUA KINH DOANH Thanh khodn 30n (Triéu): 12.3
KQKD Q1/2025: DTT = 12,480 ty d6ng (-22% yoy) va LNST-CDTS = 2,487 ty dong (+14% yoy) Sé& hitu nudc ngoai: 41%

« DTT suy gidm -22% yoy do khéng hgp nhat doanh thu tir FOX sau khi chuyén giao cho B6 Céng An quan ly trong Q1.2026, néu
khéng tinh FOX, doanh thu cta FPT sé& ghi nhan tdng trudng +8.7% yoy chid yéu dén tir Khéi Cong nghé = 10,842 ty déng (+11%
yoy), 8 chiéu ngugc lai, Khéi Gido duc = 1,638 ty dong (-4% yoy) trong bdi cdnh dp luc canh tranh tif cdc cum trudng céng cé xu
hudng gia tang.

¢ LNST-CDTS +14% yoy nhd (1) bién Lgi nhuan cai thién 8 mang CNTT trong nudc (2) KQKD héi phuc tai cac cong ty lién doanh lién
két (FRT, FPT Synex, FPT Telecom).

Khdc: T4.2026: FPT ghi nhan doanh thu 4,748 ty dong (+20% yoy) va 873 ty dong (+21% yoy) dan d3t chinh bdi mang CNTT =
4,198 ty déng (+23% yoy) dua trén muc nén thip cla cling ky 2025. Gia tri HD ky mdi = 6,143 ty déng (+58.4% yoy) tiép tuc hoi
phuc.

Danh gid ctia BSC: KQKD Q1.2026 la thdp hon 6% so vdi ky vong trong béo cdo trudc dé clda ching t6i khi (1) KQKD tai mang Gido

duc chua cé dugc su cai thién nhu ki vong do dp luc canh tranh ting tu cdc cum diém trudng céng (2) doanh s&'tai thi trudng APAC
chua héi phuc nhu ki vong ban dau.

KQKD 2023 2024 2025 2026
Doanh thu thuén 52,618 62,849 70,113 57,285
Lgi nhuan gop 20,330 23,698 25,895 19,221
LNST-CDTS 6,471 7,857 9,369 10,837

EPS 3,473 4,246 5,201 6,042




\l"\o TOM TAT KET QUA KINH DOANH Q1.2026 BAO CAO CAP NHAT
18/05/2026 - HSX: FPT
) FPT_Ty VND Q12025 Q1.2026
m: Doanh thu thudn 16,058 12,480 -22% 62,849 70,113 12% KHUYEN NGHI MUA
_ Gid muc tiéu: 90,600
5 L5i gbp 6,301 4,245 -33% 23,698 25,895 9% Upside: -
o
E Thu nhap tai chinh 573 416 27% 1,936 2,977 54%
n Chi phi tai chinh (311) (367) 18% (1,812) (1,672) -8%
L e Théng tin doanh nghiép
o Trong do: Chi phi Lai vay (152) (179) 18% (552) (810) 47%
L5i/(18) tir CTLK 137 667 388% 393 658 68% SR e 0 (N 72,900
Chi phi bén hang (1,829) (1,002) ~45% (6,116) (7,581) 24% C6 phi€u LH (Triéu): Lo/,
CP QLDN (1,877) (1,210) -36% (7,074) (7,331) 4% Vén hod (Ty VND): Lan Lt
L5i tir HDKD 2,994 2,748 8% 11,025 12,947 17% Thanh khoan 30n (Triéu): 12.3
Thu nhap khc, rdng 31 56 82% 45 92 106% S6 hitu nudc ngoai: 41%
Lgi nhuan trudc thué 3,025 2,804 7% 11,070 13,039 18%
Thué TNDN (429) (327) 24% (1,642) (1,813) 10%
Lgi nhuan sau thué 2,596 2,477 5% 9,427 11,226 19%
Lgi ich clia c6 dbng thiéu s6 421 (11)  -103% 1,571 1,856 18%
LNST-CDTS 2,174 2,487 14% 7,857 9,369 19%
Bién LNG 39.2% 34.0% 5.2% 37.7% 36.9% -0.8%
Bién LNR 16.2% 19.8% 3.7% 15.0% 11.3% -3.7%
SG&A/DT 23.1% 17.7% -5.3% 20.9% 21.2% 0%
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CAP NHAT TRIEN VONG KINH DOANH 2026

So vdi bdo cdo trudc, BSC diéu chinh gidm ky vong tdng trudng cho ndm 2026 do (1) hai thi trudng trong diém APAC va My cé
xu hudng hoéi phuc chdm hon so ky vong ban diu (2) khéi gido duc tiép tuc phai chiu mic d6 canh tranh cao vdi cdc cum trudng
cbng, ngoai ra, cac diém trudng mdi cling chua di vao hoat déng trong 2026.

1. Diéu chinh gidm ting trudng mang CNTT tu +18% yoy vé +15% yoy phan anh téc dd hdi phuc chdm clta 2 thi trudng
APAC va My.

+ Q1.2026, doanh s6 tai thi trudng My va APAC ghi nhan lan ludt dat 2,078 ty déng (+3.8% yoy) va 1,787 ty déng (-9.9%
yoy) phan anh murc @6 hdi phuc chdm cla hai thi trudng trén. Xu hudng trén ky vong sé chua cd nhiéu su cai thién trong phan
con lai clia ndm 2026, dic biét d&i vdi thi trudng My trong bdi cAnh cdng thdng dia chinh tri din d&n tAm ly than trong trong
dau tu cha cac doanh nghiép. M3t khéc, trién vong tai thi trudng APAC lac quan hon so vdi thi trudng MY, chidng tbi cho rang
muc gidm so vdi cling ky chl y&u do chua ghi nhan cidc hap déng mdi ky trong giai doan cudi 2025 va dau 2026, thi trudng
nay co thé& ghi nhan tdng trudng so vdi cung ky tré lai trong Q2 va Q3.2026.

« Tang trudng cha mang CNTT sé& phu thubc chinh thi trusng Nhat Ban va EU khi (1) KQKD Q1.2026 ghi nhin tang trudng
tich cuc (2) lugng hgp d6ng ky trong T4.2026 = 6,143 ty ddng (+58.4% yoy) chi yéu dén tU thi trudng Nhat Ban (3) trong
khi @4, thi trudng EU L& thi trudng dang dugc FPT ddy manh trong thdi gian gan day théng qua viéc mé nhiéu van phong dai
dién va tai trg quang cdo vdi CLB Bdéng da Chelsea.

Do vay, BSC thuc hién diéu chinh giam (1) APAC = 8,582 ty dbng (+5% yoy, -12.5% so véi du phéng cii) (2) My = 8,571 ty
déng (+5% yoy, -4.5% so vdéi du phdéng cii), diéu chinh tng thi trudng Nhat = 19,315 ty dong (+25% yoy, +5% so véi du phdng
cli) khi lugng hgp d6ng mdi ky tich cuc han ky vong.

2. Ddi véi mang gido duc, BSC tudng tu diéu chinh gidm doanh thu vé muc = 6,503 ty dong (+6% yoy, -8% so vdi bao cdo
cii) do (1) KQKD Q1.2026 thap hon ky vong (2) tuyén sinh gdp kho dudi dp luc canh tranh cao vdi khéi trudng cdng. Ngoai ra,
trong Q1.2026, FPT d3a khdi céng t8 hdp gido duc mdi tai Hai Phong trén dién tich 10 ha vdi quy mé khi di vao hoat ddng
khodng 5,800 hssv, giai doan 1 cGa du an ky vong sé di vao hoat dong tur 1H.2027.

Hinh 1: Lugng HD ky méi ctia FPT tié€p tuc héi phuc trong dau nam 2026
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KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

\V6n hod (Ty VND):
Thanh khodn 30n (Triéu):
Sé& hitu nudc ngoai:

MUA
90,600
+24%

72,900
1,704
124,190
12.3
41%



DU PHONG CUA BSC BAO CAO CAP NHAT

) 18/05/2026 - HSX: FPT

N&m 2026, BSC dy phéng FPT ghi nhan DTT va LNST-CDTS L4n lugt dat 57,285 ty déng (+13.2% yoy) va 10,837 ty déng

E (+15.7% yoy), thay d6i lan luct -28% va -3.3% so vdi du phéng cili, tudng duong PE FW 2026 = 6,042 VND/CP, PE FW 2026 .

: =11.7 lan, dua trén nhing thay déi va quan diém chinh sau: KHUYEN NGHI: MUA
1. Doanh thu diéu chinh gidm -28% dén tir (1) loai bo doanh thu tir FOX (udc tinh khoang 21,417 ty déng) do khéng dudc hgp Gia muc tiéu: 90,600

nhat (2) diéu chinh gidam mang CNTT -3% so vdi du phdng cii (chi tiét NDT xem phan trudc) (3) diéu chinh gidm mang gido

, N Upside: +24%
duc -8% so véi du phdng cli (chi tiét NDT xem phan trudc). P ?

2. Bién lgi nhuin gbp = 33.6% diéu chinh gidm 3.9 diém % so vdi bdo cdo cili chu yéu do loai trir hdp nhat véi FOX.

3. Ldi nhuén ti lién doanh, lién két = 2,385 (+262% so véi du phdng cii) do ghi nhn thém 1,727 ty d6ng lgi nhuin clia FOX

(tusng Ung v3i 45% c6 phan s hitu ctia FPT, du phdng FOX NDT tham khdo tai day) Théng tin doanh nghiép
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' Gi4 hién tai (VND): 72,900

Bang tém tat giad dinh ciia BSC C8 phiéu LH (Triéu): 1704

2024 2025 2026F Cii 2026F Mi %yoy V8n hod (Ty VND): 124,190

CNTT nudc ngoai 30,952 35,381 41,641 40,779 15% Thanh khoan 30n (Triéu): 123

Nhat ban 12,325 15452 18,542 19,315 25% S8 hitu nudc ngoai: 41%
APAC 8,240 8,173 9,808 8,582 5%
EU 2,636 3,593 4312 4312 20%
M§ 7,751 8,163 8,979 8,571 5%
CNTT trong nudc 8,157 9,093 10,002 10,002 10%

Vién Théng 17,610 19,507 21,458 0

Gido duc, dau tu va khac 6,129 6,132 7,082 6,503 6%



https://www.bsc.com.vn/bao-cao/15137-x-stock-fox-kkn-duy-tri-tang-truong-2-chu-so/
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PHU LUC: DU PHONG CUA BSC

KQKD(Ty déng) 2023 2024 2025 2026F
Doanh thu thuan 52,618 62,849 70,113 57,285
Gid von hang ban (32,288) (39,150) (44,217) (38,064)
Lgi nhudn g6p 20,330 23,698 25,895 19,221
Thu nhap tai chinh 2,336 1,936 2,977 2,008
Chi phi tai chinh (1,718) (1,812) (1,672) (1,151)

Trong dé: Chi phi &i vay (833) (552) (810) (770)
L&i/(16) tir CTLK 76 393 658 2,385
Chi phi BH (5,090) (6,116) (7,581) (4,583)
Chi phi QLDN (6,822) (7,074) (7,331) (5,557)
Lai tir HDKD 9,112 11,025 12,947 12,324
Thu nhap khac, rong 91 45 92 92
LNTT 9,203 11,070 13,039 12,416
Thué& TNDN (1,411) (1,642) (1,813) (1,469)
LNST 7,792 9,427 11,226 10,947
Lgi ich CBKKS 1,322 1571 1,856 109
LNST Céng ty me 6,471 7,857 9,369 10,837

EPS 3,473 4,246 5,201 6,042
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KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

\V6n hod (Ty VND):
Thanh khodn 30n (Triéu):
Sé& hitu nudc ngoai:

MUA
90,600
+24%

72,900
1,704
124,190
12.3
41%



KHUYEN NGH| CUA BSC BAO CAO CAP NHAT
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18/05/2026 - HSX: FPT
w So voi khuyén nghi trudc dé, BSC duy tri khuyén nghi MUA déi vdi FPT véi gid muc tiéu 90,600 VND/CP (tudng dudng
mg upside +24% so vdi gid déng clfa ngay 18/05/2026, gidm -28% so vdi bdo cdo trudc do) dua trén quan diém sau: .
“’ \ ‘ . KHUYEN NGHI: MUA
- 1. FPT dang dudc giao dich 8 mic P/E FW 2026 = 11.7 lan tuong dudng -2 Llan dd léch chuan cda trung binh 5 nam = 20 ‘
Llan, chdng t6i cho rdng 8 muc gid hién tai d3 phan dnh (1) lo ngai cla thi trudng vé viéc cdc Ung dung Al lam anh hudng Gia muc tiéu: 90,600
e dén lugng don hang clia FPT (2) FPT khéng con duy tri dudc tdng trudng binh quin 20%/n8m nhung trong giai doan tU Upside: +24%
O 2021 — 2025 (3) FPT s& hitu va duy tri miic ROE = 24% tudng d6i 4n tudng so vdi cac doanh nghiép khdac trong nganh ’
S[: (trung binh khodng 18%). Do vay, ching t6i danh gia muc d6 rli ro & vung gia hién tai la khéng qua cao, ngoai ra, FPT cling
0 dang bat diu cho nhing tin hiéu phuc hbi ban dau vdi lugng hop déng ky mdi ghi nhan héi phuc tré lai trong giai doan tU
wn 2H.2025 dén hién tai.
L 2. Tuy nhién, chdng t6i dp dung mdc P/E muc tiéu = 15 l4n thay vi 20 lan nhu bdo cdo trudc dé do dp dung mic chiét khdu Thong tin doanh nghiép
ad 20% so vdi trung binh 1 ndm = 18 lan khi (1) hién tai, ching tdi cho rang tdng trudng giai doan 2026 — 2027 sé& chi dat Gi4 hién tai (VND): 72 900
khodng binh 15% - 16%, thdp hon so vdi binh quén giai doan 2021 - 2025 binh quan 20%/ndm trong bdi canh thi trudng o ’ ’
APAC va My chua héi phuc va khéi gido duc gép khé (2) dp luc ban manh tir khdi ngoai va giam ky vong cta khéi NDT trong C8 phidu LH (Triéu): 1,704
nudc vé nhdm céng nghé. Chung tbi s& xem xét lai gid muc tiéu trong trudng hop luong hdp déng ky mdi tai APAC va My . o ’
cao han ky vong trong Q3 va Q4.2026. Von hoa (Ty VND): 124,190
Thanh khodn 30n (Triéu): 12.3
S4& hitu nudc ngoai: 41%
Hinh 1: Gia c8 phi€u FPT va Vnindex Hinh 2: Dinh gia P/E cia FPT
Dan vi: VND/cé phiéu Don vi: Lan
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tlir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru
Quyén phu trach Trung tdm Phan tich Nghién clu
Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu
Quyén phu trach Nném Nganh va Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duynch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cua Céng ty C6 phan Chirng khoan BIDV (BSC), chi cung cap nhitng thdng tin chung va
phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thij truvdng chirng khoan trong ngay. Bao cédo
nay khéng duoc xay dung dé cung cip theo yéu cau cla bat ky t6 chirc hay ca nhan riéng 1é nao hodc
cac quyét dinh mua ban, ndm gilt chirtng khodn. Nha dau tv chi nén stir dung cac thong tin, phan tich,
binh ludn cta Ban bdo cdo nhu |a nguén tham khao trudc khi dwa ra nhitng quyét dinh dau tu cho
riéng minh. Moi théng tin, nhan dinh va du bao va quan diém trong bdo cdo nay dugc dya trén nhirng
ngudn di liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khoan BIDV (BSC) khéng ddm bao rang
cadc ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vai tinh
chinh xac cta nhitng thdng tin dugc dé cip dén trong bdo cdo nay, cling nhuw khéng chiju trach nhiém
vé nhirng thiét hai déi vdi viéc sir dung toan bd hay mét phan ndi dung clia ban bdo cdo nay. Moi quan
diém cling nhw nhan dinh dugc dé cap trong bdo cdo nay dua trén sy can nhac can trong, cdng minh
va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng can
bdo trudc. Bdn bado cdo nay cé ban quyén va I3 tai san cha Cdng ty C6 phan Chirng khoan BIDV (BSC).
Moi hanh vi sao chép, stra ddi, in an ma khéng cé sy déng y cta BSC déu trai luat. Bat ky ndi dung nao
cUa tai liéu nay cling khong duwoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hodc (ii) duoc cung cap néu khdong duoc su chap thuén clia Cong ty C6 phan Chirng khodn BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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