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Doanh thu 4Q2025 clia FPT dat 20,259 ty VND (+15% YoY/17% QoQ), bién |gi nhun
g0op tuang ing dat khoang 35%. Lgi nhudn sau thué cong ty me 4Q2025 ghi nhan
2,988 ty VND (20% YoY/3% QoQ). Cho ca ndm 2025, FPT d& hoan thanh 93% ké
hoach doanh thu ca nam (70,208/75,400 ty VND) va 91% ké hoach lgi nhuan trudc
thué (12,239/13,394 ty VND).

Diém sang cua FPT trong quy dén tu gid tri hgp dong ky mdi héi phuc manh mé,
dat 11,273 ty VND (+33% YoY), liiy ké gia tri ky mdi dat 40,636 ty VND (+21% YoY).
Diéu nay gilip doanh thu ca 2025 tai nudc ngoai dat 35,381 ty VND (+14% YoY).

Viéc tang gia cude dich vu mang sé cling cd vai tro tru ot tang trudng ciia mang
broadband trong doanh thu vién théng; trong khi viéc FPT Telecom chinh thiic s&
hitu ban quyén Giai ngoai hang Anh (EPL) tUf dau nam 2026 va Trung tam d{i liéu Q9
divao hoat dong sé tiép tuc déng gop tich cuc vao tang trudng doanh thu mang
vién théng clia FPT, udc dat doanh thu 21,530/23,567 ty VND trong 2026/2027
(+10.3%/9.5% YoY).

Du phéng doanh thu mang gido duc va dau tu cia FPT trong 2026/2027 dat
6,016/6,127 ty VND (-1.9%/+1.9% YoY) do chién ludc ch ddng giam hoc phi tai cac
€6 sd mdi dé thu hit ngudi hoc.

Dua trén dinh gid FCFF va P/E, tri€n vong kinh doanh cling nhu xem xét cac rdi ro
6 thé phat sinh, chling t6i khuyé&n nghi MUA d&i vdi ¢ phi€u FPT. Gia muc tiéu la
109,200 VND/c8 phiéu.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tieu VND 109’200 Ty lé CP ty do chuyén nhugng 89.5% (%) M 3M 6M 12M

GTGD TB 3 thang (ty VND/triéu USD) 675.9/26  Tuyét déi -25.9 -20.3 -25.4 -34.8
Téang/giam (%) 42% S& hitu nudc ngoai (%) 38.9%  Tudng doi -19.4 -18.2 -26.3 -62.0
Gia hién tai (13/03/2026) VND 77,000 C6 dong ldn Trudng Gia Binh
Gid muc tiéu dong thuan VND 111,600 (6.99%)
Vén héa thi trudng 137.2/4.9
(nghin ty VND/ ty USD)

Tuong quan Vnindex (LHS) Gia (RHS)
Du phong KQKD & dinh gia (%) (VND)
FY-end 2024 2025 2026F 2027F 20 T r 130,000
Doanh s6 thuan (ty VND) 62,849 70,113 79,038 90,262 0 k120,000
L&i/(18) tif HDKD (ty VND) 9,420 11,226 12,950 14,695 20 [ 110,000
Lgi nhuan clia CD cdng ty me (ty VND) 7,849 9,369 10,813 12270 a0 + 100,000
EPS (VND) 5335 5,500 6,348 7203 0 L [ 90,000
Tang trudng EPS (%) 5.0 3.0 15.0 130 80 T : ig'ggg
P/E (x) 20.5 19.9 17.2 152 o [ 60000
P/B (x) 4.5 43 36 3.1
-120 + - 50,000

ROE (%) 26.3 25.7 25.2 242 8829882388888
Ty suat c8 tdic (%) 3.1 3.1 3.1 31 gfggsg8gsIgag

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

Chi tiéu cdng nghé héi phuc sau bat 6n thudng mai toan cau va xu hudng tich hgp Al giip doanh thu
mang CNTT nudc ngoai ctia FPT dat [&n lugt 41,287/49,116 ty VND (+17%/19% YoY).

Hé sinh thdi mang vién théng déng gép doanh thu &n dinh véi doanh thu Broadband duy tri 8n dinh
trong khi Data Center va PayTV [a dong luc tang trudng dai han.

Pa dang héa chudng trinh dao tao cén thdi gian dé chitng minh hiéu qua, trong khi tac ddng ngan han la
chua dang ké téi doanh thu, uSc dat 6,893/7,004 ty VND (-1.6%/+1.6% YoY) trong 2026/2027.

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 phdng d6ng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 79,038 90,262 0% 3% 80,377 91,540 -2% -1%
EBIT 11,987 13,710 -9% -5% 15,398 16,843 -22% -19%
LNST cOng ty me 10,813 12,270 -1% -1% 10,758 12,482 1% -2%

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
A
e VND 121,700
Kich ban tich cyc (S6 lugng nhan su va HD ki mdi tang nhanh)
Kich ban cd sd (Gia muc tiéu) VND 109,200
. Ao AR VND 96,700
el =i ae (s6 lugng nhan sy va HD ki mdi tang cham)
Gia hién tai VND 97,500
v

Kich ban co sé:
1)  HD kimditing 10%
2) SEKisutang6%

Kich ban tich cuc:
1)  HD kimditing 14%
2) SEKisutang9%

Kich ban tiéu cuc
1)  HDkimdgitang 6%
2) SEKisutang3%
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Doanh thu va lgi nhudn trudc thué
2025 tang trudng tich cuc 12%/16%
YoY, hoan thanh lan lugt 93%/91%

ké hoach ca nam

KBSV

RESEARCH

HOAT DONG KINH DOANH

Doanh thu 4Q2025 clia FPT dat 20,259 ty VND (+15% YoY/17% QoQ), bién Igi
nhudn gop tudng Ung dat khoang 35%. Lgi nhudn sau thué cong ty me 4Q2025
ghinhan 2,988 ty VND (20% YoY/3% QoQ). Cho ca nam 2025, FPT d& hoan
thanh 93% ké hoach doanh thu ca ndm (70,208/75,400 ty VND) va 91% ké
hoach Igi nhuén trudc thué (12,239/13,394 ty VND).

Mang dich vu CNTT tai thi truGng nudc ngoai héi phuc an tugng dac biét trong
Q4/2025 sau khi gia tri hgp dong ky mdi hoi phuc, giup doanh thu dat 9,808 ty
VND (+18% YoY). Liiy ké ca nam, doanh thu dén tU thi truGng nudc ngoai dat
35,381 ty VND (+14% YoY), danh dau mdic ting trudng an tugng dudc ho trg bdi
gia tri hgp déng ky mdi héi phuc manh trong Q4/2025.

Bang 1. Cap nhat Két qua kinh doanh Q4/2025

(ty VND) Q4/2024 Q4/2025 +/-%YoY 2024 2025 +/-%YoY Chi thich
Doanh thu 17,651 20,259 15% 62,962 70,208 12%
CNTT Nudc ngoai 8,284 9,808 18% 30,952 35,381 14%
Nhat Ban 3,408 4,188 23% 12,325 15,452 25%  Dong gdp bdii) Mic téng trudng 25.4% cla
doanh thu theo déng Yén va ii) Mlic tang
2.8% ctia JPY/VND.
us 2,088 2,076 -1% 7,751 8,163 5%
EU 702 1,065 52% 2,636 3,593 36%
APAC 2,086 2,479 19% 8,240 8,173 -1%
CNTT Trong nudc 2,861 3,717 30% 8,157 9,093 11%
Vién thong 4,810 5,220 9% 17,610 19,507 11%  Udctinh tang trudng 2025 cdc mang
broadband, data center, quang cdo va
PayTV [3n lugt dat 10%/1%/15%/15% YoY.
Gido duc 1,933 1,814 -6% 7,088 7,009 -1%  U8ctinh s& hoc sinh tuyén mdi di ngang so
vdi ndm ngoai, khién cho doanh thu gido
duc dingang.
Dau tu khac -281 -333 19% -959 -877 -9%
Ldi nhuan gbp 6,479 7,054 9% 23,799 25,895 9%
Bién lgi nhudn gép 36.7% 34.8% -2 ppts 37.8% 36.9% -1ppts
Thu nhép tai chinh 576 554 -4% 1,929 2,977 54%  Chuyéu nhd téng gan 400 ty VND ldi chénh
l&ch ty gid va hdn 100 ty VND ¢& tlc tif cdng
ty lién két.
Chi phi tai chinh 831 477 -43% 1,811 1,672 -8%
Lgi nhudn tif cdng ty LD, LK 118 284 141% 395 659 67%  Chu yéu nhd mic tdng trudng 150% YoY
LNST céng ty me ctia FRT trong 2025.
SG&A 3,420 3,938 15% 13,285 14,912 12%
L5i/ 16 tif hoat déng kinh doanh 3,059 3,117 2% 10,514 10,984 4%
Thu nhép khac -3 -19 533% -103 -50 -51%
Lgi nhuén trudc thué 2,801 3,175 13% 10,529 12,239 16%
Lgi nhuén sau thué 2,494 2,988 20% 9,421 11,226 19%
LNST c6ng ty me 2,087 2,503 20% 7,849 9,369 19%
Bién LNST 14% 15% 1 ppts 15% 16% 1ppts

Ngudn: Bo cdo cdng ty, KBSV
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Bi€u db 2. Két qua kinh doanh FPT, 2021-2025

RESEARCH

Biéu d6 3. Két qua kinh doanh nudc ngoai, 2020-2025

(ty VND) Doanh thu (Tr4i) —e— Bién Igi nhudn gop (Phai) (ty VND) Doanhthu (Trd) ~ —@— Bién Igi trudc thué (Phai)
25,000 —+ — 42% 12,000 + — 20%
1 419 + 18%
10,000 +
20,000 + + 40% -+ 16%
+ 39% 8,000 + + 14%
15,000 + < 38% + 12%
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4,000 + 1 e
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€ 0
5000 + 1 34% 2,000 1 4%
€ 0,
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Ngudn: FPT, KBSV

Mang CNTT nudc ngoai: Méi trudng
canh tranh gia tang nhung doanh
thu dén tif cac thi trudng trong
diém tiép tuc ting trudng

Ngudn: FPT, KBSV

Trong b&i canh cudc dua phat trién phan mém Al dién ra khéc liét trén toan
cau khdng chi gan lién v8i muc tiéu gia ting ndng suat ctia doanh nghiép ma
con la viéc bao vé an toan dif liéu quéc gia, FPT dang ding trudc cd hoi cling
nhu thach thdic trong viéc duy tri tang trudng hoat dong kinh doanh. KBSV cho
rang tang trudng doanh thu tai Hoa Ky va APAC sé chiing kién t6c dé suy giam
do: i) Canh tranh gia tdng véi cac d6i tha truyén théng dén tif An D6 va déi thi
mdi ctia cac quoc gia khac c6 quy mé d6i ngii it han nhung cé kha ndng dam
nhan nhiéu cong viéc hon nhg viéc Ung dung Al trong viéc tang nang suat, ii) Su
chuyén dich ti nhan su con ngugi sang Al trong viéc phat trién hé thong khién
khéi lugng cong viéc gidam va iii) Caing thang thudng mai toan ciu du ha nhiét
nhung d6i mat nhiéu bat dinh khién quyét dinh chi tiéu IT cia doanh nghiép
thudng mai bi tri hodn. DU vy, tang trudng doanh thu sé tiép tuc dudc bu dap
bdi cac thi trugng tiém nang la Nhat Ban va EU khi FPT dang thich (ing nhanh
chéng véi nhu cau khach hang tai cac thi trudng nay va nang cao chat lugng
dich vu. KBSV cap nhat danh gia trién vong cla linh vuc dich vu cdng nghé
thong tin tai mot s6 thi truGng tiém nang:

- Thitrudng Nhat Ban: Theo bdo cdo mdi nhat cua IDC, thi trudng cdng
nghé thong tin Nhat Ban dudc du bao sé dat 187 ty USD (+2.3% YoY)
vao nam 2026, v3i téc do tang trudng c6 su phan hoda rd nét gilia cac
linh vyc chi tiéu. Du tang trudng chiing ki€n sy cham lai ciia nhom thi
trudng PC va dién thoai thdng minh do nhu cau thay thé sau khi
Windows 10 két thic hé trg da ha nhiét, cling vdi chi phi sinh hoat
tang cao khién ngudi dung ca nhan kéo dai chu ky ndng cap, nhém
nganh dich vu ha tang ddm may (laaS), phan mém doanh nghiép va
dich vu CNTT s& dan dat tang trudng chi tiéu nhd cdc doanh nghiép
[8n va vira ddy manh dau tu vao sang kién chuyén ddi sé nham nang
cao ndng suat, cling nhu cac du an hién dai hda ha tang nhu di chuyén
[én ddm may va d6i mdi hé théng. Theo do, KBSV du béo tang trudng
doanh thu trong 2026/2027 tai Nhat Ban dat 19,464/25,461 ty VND
(+26%/31% YoY).

- Thitrudng EU: Theo bdo cdo mdi nhat clia Gartner, chi tiéu cho linh
vuc cdng nghé thdng tin tai thi trudng Chau Au dudc du bdo sé dat 1.4
nghin ty USD trong ndm 2026, v3i téc do tang trudng 11.1% dudc dan
dat bdi ba déng luc chinh lién quan dén Al: nhu cau chi cho cdc md
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hinh GenAl du kién tang 78%, dau tu vao dich vu ddm may cong cong
tang 24%, va chi tiéu cho may chu t6i yu hda Al dat 46.8 ty USD. Pang
chay, trudc lo ngai an ninh qudc gia bi dat vao rui ro khi phu thudc
vao cac nén tang nudc ngoai, dinh hudng phat trién nén tang Al riéng
cta chinh phu cac nudc théng qua cac sang kién thic day hgp tac giita
cac nha cung cap cloud l&n véi cdng ty dia phucng d€ dap Ung yéu cau
phép ly va hé trg lgi ich qudc gia sé& tao ra nhu cu chi tiéu rat 1dn
trong linh vuc cdng nghé théng tin, vGi du bao dén ndm 2027, 35% cac
quoc gia sé bi "khda" vao cac nén tang Al danh riéng cho khu vuc. Déi
vGi FPT, cach tiép can tich hdp Al vao cac giai phap cong nghé 1Gi thay
vi chi cung cap outsourcing truyén thong la chia khéa giip doanh
nghiép nang cao vi thé trong chudi gia tri va gia tang Igi ich trong viéc
cung cap dich vu tai thi trudng EU, nhG d6 doanh thu déng gbp tai day
dugc KBSV udc dat khoang 15%.

Biéu d6 4. Tang trudng hdp dong ky mdi theo gia tri, 2020-2025 Biéu d6 5. Udc tinh doanh thu déng gép tif cac thi trudng nudc

ngoai, 2021-2026F
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Ngudn: FPT, KBSV

Mang Gido duc: Ap luc ting chi tiéu
tuyén sinh trong ngan han khién
hoc phi trung binh giam

Ngudn: FPT, KBSV

Trong ndm 2026, chi tiéu tuyén sinh dai hoc FPT dugc duy tri § mlc 13,677 sinh
vién, tudng dudng chi tiéu nam 2025, vdi dinh hudng nang cao nang luc dao
tao cla cac nganh truyén thdng nhu Céng nghé théng tin, Quan tri kinh doanh,
Ngon ngif va Luat song song gia tang stc hit & cac nganh mdi lién quan dén Al
va ban dan nhu Thiét ké vi mach ban dan, Cong nghé 6 t6 s6, Fintech va
Chuyén ddi s8, gitp sinh vién dudc hoc tip gin lién thuc tién qua cac du &n gidi
quyét bai toan cudc séng va tham gia ky thuc tap On the Job Training tai cac
doanh nghiép [8n trong nudc va quéc té. Trong nam nay, tai cac ¢ sé mdi dua
vao hoat déng gébm Da Nang, Quy Nhon va Can Thd, cac chugng trinh khuyén
khich cho sinh vién nhap hoc gébm uu d&i 30% hoc phi toan khda tai Can Thg va
Da Nang, 50% hoc phi toan khda tai Quy Nhon, cling cac chinh sach hé trd hoc
tap nhu thudng nghién clu khoa hoc 1én dén 100 triéu dong/bai, ho trg 30 triéu
déng/ndm tham dy hdi nghi quéc té, tai trg 50 triéu dong cho du an khdi
nghiép, va cd hdi hoc mét ky tai nudc ngoai danh cho 100% sinh vién dugc ky
vong sé& tao dong luc gia tang sé lugng tuyén sinh clia doanh nghiép trong béi
canh canh tranh ngugi hoc gilta cac trudng dién ra gay gat. Theo d6, KBSV du
phéng doanh thu mang gido duc va dau tu ctia FPT trong 2026/2027 con
6,016/6,127 ty VND (-1.9%/+1.9% YoY), d€ phan anh viéc giam hoc phi dang ké
s& dudc bl dap phan ndo bdi s8 ludng hoc sinh dugc gia tang.
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Biéu d6 6. Chi tiéu tuyén sinh va di€ém chudn cla nganh CNTT tai mét sé trudng dai hoc toan quéc, 2019-2025

(hoc sinh) Chi tiéu —o0— Diém tring tuyén
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Daihoc Thang Long Dai hoc M& Ha Noi Dai hoc Thi D6 Dai hoc KD&CN Dai hoc Sai Gon Dai hoc Cong nghé TPHCM Daihoc Hoa Sen

Nguon: KBSV

Biéu db 7. Tang trudng chi tiéu tuyén sinh nganh CNTT ctia FPT véi cic trudng c6 cing miic diém chuan

(hoc sinh) /\
CAGR 13%
12000 + v l
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8000 + //”"_-_\"\\\\
6000 + l
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O |

19 20 ‘ 21 ‘ 22 ‘ 23 ‘ 24 ‘ 25 19 ‘ 20 ‘ 21 ‘ 22 ‘ 23 ‘ 24 ‘ 25
Pai hoc FPT Ngoai FPT
Nguon: KBSV
Mang Vién thdng: Broadband ting Trong thang 3/2026, thi trudng Internet cé dinh Viét Nam ching kién dgt diéu
trudng tich cuc, Data center & chinh tang gia dong loat tif ba nha mang Idn la FPT Telecom, Viettel va VNPT.
PayTV cé nhiéu tiém nang dai han Cu thé, FPT Telecom va Viettel d3 ndng muc cudc thang tdi thiéu cho géi

Internet phé théng (téc d6 300 Mbps) tir 180,000 dong lén 195,000 dong/thang,
trong khi VNPT 4p dung mdic 190,000 déng/thang . Nguyén nhan chinh dén ti
hai ap luc [8n: chi phi dau vao tang cao do gia chip nhd tang khoang 50-60%
khién chi phi san xuat modem/router ddi lén dang ké, va nhu cau tai dau tu
nang cap ha tang lén cdng nghé XGSPON (bang thdng 10 Gbps) cling nhu phat
trién cac tuyén cap quang bién va dat lién méi. KBSV danh gia viéc tang gia
cudc dich vu mang la phu hgp dé cac doanh nghiép duy tri bién Igi nhuén trong
bdi canh chi phi dau vao tdng cao va yéu cau nang cap ha tang truyén tai vién
thong dén tU ngugi duing, qua do cing cé vai tro tru cft tang trudng clia mang
broadband trong doanh thu vién théng. § cdc mang con lai, viéc FPT Telecom
chinh thdc sé hitu ban quyén Giai ngoai hang Anh (EPL) tU ddu nam 2026 va cac
website bong da [3u I8n bi han ché phat sdng, cling v8i Trung tam dif liéu Q9 di
vao hoat ddng sé tiép tuc déng gdp tich cuc vao tang trudng doanh thu mang
vién théng clia FPT, uc dat doanh thu 21,530/23,567 ty VND trong 2026/2027
(+10.3%/9.5% YoY).
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Biéu db 8. Udc tinh doanh thu ciia mang Vién thdng theo linh vuc

(ty VND) m— \/ién thong mang  mmmmmm Data Center Quangcdo mmmmmmm Truyén hinh Bién LNTT
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Ngudn: KBSV udc tinh tif bdo cdo tai chinh hgp nhat va cdng ty me
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Bang 9. Dy phéng Két qua kinh doanh

DU PHONG KQKD VA BINH GIA

KBSV

RESEARCH

(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chd thich
Doanh thu 70,208 79,038 13% 90,262 14%
CNTT Nudc ngoai 35,381 41,287 17% 49,116 19%
Nhat Ban 15,452 19,464 26% 25,461 31%
My 8,163 8,979 10% 9,877 10%
EU 3,593 4671 30% 5,605 20%
APAC 8,173 8,173 0% 8,173 0%
CNTT Trong nudc 9,093 10,002 10% 11,003 10%
Vién thong 19,521 21,731 11% 24,012 10%
Gido duc & Dau tu 6,132 6,016 -2% 6,128 2%
Ldi nhuan gop 25,895 28,798 11% 32,908 14%
Bién lgi nhudn gép 36.9% 36.4% -1 ppts 36.5% 0 ppts
Thu nhép tai chinh 2,977 3,508 18% 3,739 7%
Chi phi tai chinh 1,672 1,497 -10% 1,422 -5%
Lgi nhudn tif cdng ty LD, LK 658 788 20% 963 22%
SG&A 14,912 16,811 13% 19,198 14%
L&i/ 16 tif hoat ddng kinh doanh 10,983 11,987 9% 13,710 14%
Thu nhép khac -51 0 -100% 0 0%
Lgi nhuén trudc thué 13,039 15,021 15% 17,225 15%
Lgi nhuén sau thué 11,226 12,950 15% 14,695 13%
LNST c6ng ty me 9,369 10,813 15% 12,270 13%
Bién LNST 16% 16% 0 ppts 16% 0ppts

Ngudn: Bao cao cdng ty, KBSV

Khuyén nghi MUA véi gia muc tiéu

109,200 VND/c& phiéu

Téc do phat trién nhanh chdong clia cac (ng dung Al ¢ kha nang thay thé con

ngugi trong viéc phat trién phan mém da kéo lui ky vong tang trudng cta cac
cbngty cung cap dich vu IT, ddc biét la cac cbng ty phu thudc vao lgi thé nhan

cong ré nhu FPT, khién cho dién bién gid c& phiéu lién tuc diéu chinh k& tif dau

nam 2026. Tuy phai d6i mat v8i boi canh kém kha quan hdn cta nganh, ching

toi cho rang mdc dinh gi hién tai ctia FPT, khoang 15.2 lan cho P/E forward
(thdp han dang ké mUc -1 dd léch chudn trung binh 5 ndm: 17x) la hap dan cho

cong ty c6 vi thé diing dau Viét Nam trong [inh vuc cong nghé va cé kha nang
duy tri tang trudng LNST 13-15% trong vong 2-3 nam tdi.

Ching t6i st dung 2 phudng phap dinh gia la chiét khdu dong tién (DCF) va boi
s6 P/E, ty |& la 50:50. Theo d6, mlic gia ching t6i dua ra cho c6 phiéu FPT la
109,200 VND/c6 phiéu, cao han 42% so vdi gia dong clfa ngay 13/03/2026.

b KB Securities | VIETNAM
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Bang 10. Pinh gia FCFF

(Ty VND) Phudng phap Gia tri cia FPT
Gid tri tich Ly 47,057
Gia trj dong tién vinh vién EV/EBITDA 9x 131,816
Tong gia tri 178,873
(+) Tién & Dau tu ngan han 36,979
(-) Vay ng rong -19,588
(-) Lgi ich c6 ddng thiéu s6 -7,040
Gia tri VCSH 189,224
SG lugng cd phiéu dang luu hanh (triéu CP) 1,704
Gia trj c6 phiéu 111,100

Ngudn: KBSV

Bang 11. Dinh gia P/E
(Ty VND) PJE Gia tri ca FPT
Mang CNTT 20 69,096
Mang Vién thong 15 17,074
Mang Gido duc va dau tu 17 21,050
Gia muc tiéu 107,300

Nguon: KBSV

Bang 12. Téng hdp dinh gia

Phudng phap Gia du phéng (VND) Ty trong Gia du phéng theo ty trong (VND)
FCFF 111,100 50% 55,550
P/E 107,300 50% 53,650
Gia muc tidu 109,200
Gid hién tai (13/03/2026) 77,000
Upside 41.8%

Nguén: KBSV

Biéu d6 13. Dién bién P/E cia FPT
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Nguon: Bloomberg, KBSV

9 > KB Securities | VIETNAM



CTCP FPT (FPT) - Bang tém tit KQKD & Dy phéng 2024A-2027F

KBSV
RESEARCH

Bdo cdo K&t qua HDKD

Bang cén d8i ké toan

(TYVND) 2024 2025 2026F 2027F (TyVND) 2024 2025 2026F 2027F
(Bdo cao chuan) (Béo cdo chuan)
Doanh s& thuan 62,849 70,113 79,038 90,262 TONG CONG TAI SAN 72,013 88,090 95,966 108,019
Gid vén hang ban 39,049 44217  -50,240  -57,354 TAI SAN NGAN HAN 45,475 58,103 61,501 68,250
L&i gop 23,800 25,895 28,798 32,908 Tién va tuong duong tién 9,315 10,540 10,728 16,809
Thu nhap tai chinh 1,929 2,977 3,508 3,739 Gid tri thudn dau tu ngan han 21,785 29,613 30,695 28,709
Chi phi tai chinh 1,812 1,672 -1,497 1,422 Cac khoan phai thu 11,380 14,401 16,234 18,539
Trong dé: Chi phi l&i vay -552 -810 -1,497 -1,422 Hang tén kho, rong 1,836 2,167 2,462 2,811
L3i/(16) tif cdng ty lién doanh (tif ndm 2015) 394 658 788 963 TAI SAN DAI HAN 26,538 29,987 34,465 39,769
Chi phi ban hang -6,205 -7,581 -8,544 -9,757 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép 7,079 7,331 -8,267 9,441 Taisan cd dinh 12,800 15386 18770 22,979
L3i/(18) tif hoat dong kinh doanh 11,027 12,946 14,786 16,990 Tai san dg dang dai han 2,560 1,605 1,500 1,500
Thu nhap khac 45 92 92 92 Dau tu dai han 3,319 4,738 5,833 6,928
Chi phikhac -148 -143 -143 -143 Lgi thé thuong mai 1,097 1,097 1,097 1,097
Thu nhap khéc, rong 193 235 235 235 NG PHAI TRA 36217 44338 44563 47,217
L&i/(16) tif cdng ty lién doanh 1 1 1 1 Ng ngan han 35,797 42,570 44,699 47,352
L5i/(13) rong trudc thué 11,220 13,181 15021 17,225 Phai tra ngudi bén 20,334 22,383 25432 29,033
Chi phi thué thu nhap doanh nghiép -1,813 2,092 -2,374 2,724 Ngudi mua tra tién trudc 0 0 0 0
L3i/(16) thuan sau thué 9,420 11,226 12,950 14,695 Vayngdn han 14,446 19,170 18,250 17,302
Lgi ich clia c8 ddng thiéu s& 1,571 1,856 2,137 2,425 Ng dai han 1,436 2,786 882 882
Lgi nhudn ctia C6 déng clia Cong ty me 7,849 9,369 10,813 12,270 Phai trd nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sd hoat dong Doanh thu chua thuc hién 935 882 882 882
2024 2025 2026F 2027F Vay dai han 501 1,904 0 0
Ty suat di nhuan gop 37.9% 36.9% 36.4% 36.5% VON CHU SG HOU 35797 43,751 51,404 60,803
Ty sudt EBITDA 20.8% 19.8% 18.2% 17.9% Vén gép 14,711 17,035 17,035 17,035
Ty suat EBIT 16.7% 15.7% 15.2% 15.2% Thang du vén cd phan 0 0 0 0
Ty suat ldi nhuan trudc thué 17.6% 18.6% 19.0% 19.1% L&i chua phéan phai 11,024 14,324 20,122 27,664
Ty suat l&i hoat dong KD 17.5% 18.5% 18.7% 18.8% Vén Ngan sach nha nudc va quy khac 4,128 5,127 5,126 5,126
Ty suat ldi nhuan thudn 15.0% 16.0% 16.4% 16.3% Lgi ich c& ddng khdng kiém soat 5,934 7,265 9,121 10,978
B3o cao luu chuyén tién té Chi sé chinh
(TyVNB) 2024 2025  2026F  2027F (X, %, VND)
L&i trudc thué 11,071 13,039 15,042 17,070 Chisddinh gia
Khau hao TSCD 2,560 2,900 2,422 2,422 P/E 20.5 19.9 17.2 15.2
L&i/(16) tif hoat déng dau tu -1,720 -2,576 -4,603 -4,834 P/E pha lodng 20.5 19.9 17.2 15.2
Chi phi l&i vay 552 810 1,497 1,422 P/B 4.5 43 3.6 31
L&i/(16) trudc nhiing thay déi vén luu ddng 13,599 14,775 14,358 16,080 P/S 2.6 2.7 2.4 21
(T&ng)/giam cac khoan phai thu -1,892 -2,814 -1,833 -2,305 P/Tangible Book 4.5 4.3 3.6 3.1
(Téng)/giam hang ton kho 244 -308 -295 -349 P/Cash Flow 12.7 183 15.9 141
Tang/(giam) cac khoan phai tra 3,930 2,571 3,049 3,601 Gid tri doanh nghiép/EBITDA 11.5 12,6 11.9 10.5
(Tang)/giam chi phi tra trudc -418 -595 0 0 Gid tri doanh nghiép/EBIT 143 15.9 14.4 12.3
Ching khoan kinh doanh, chi phi l&i vay, thuéva khac -2,270 -3,266 -3,573 -3,780
Luu chuyén tién té rong tif cac hoat déng san xudt kinh doanh 12,689 10,189 11,689 13,231 Hiéu qua quan ly
Tién mua tai san c¢6 dinh va cac tai san dai han khac -4,261 -5,151 -5,807 -6,631 ROE% 26 26 25 24
Tién thu dugc tif thanh ly tai san cé dinh 14 7 0 0 ROA% 13 13 13 14
Tién cho vay hodc mua céng cu ng -42,720 -44,875 -38,129 -35,061 ROIC% 25 20 20 22
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 37,047 37,047 37,047 37,047 Cau triic tai chinh
Pau tuvao cdc doanh nghiép khac -1,173 0 0 0 Ty sudt thanh todn tién mat 0.9 0.9 0.9 1.0
Tién thu tl ban cac khoan dau tu vao cac doanh nghiép kha 48 48 48 48 Ty suat thanh todn nhanh 12 13 13 14
C4 tifc va tién l&i nhan dugc 1,597 2,001 3,508 3,739 Ty sudt thanh todn hién thai 13 14 14 14
Luu chuyén tién té rong tif hoat dong dau tu 9,447 -11,660 3,381 -906 Vén vay dai han/vén CSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh ¢ phiéu va vén gép 163 1,19 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 6 phiéu 0 0 0 0 Vénvay ngén han/Vén CSH 0.4 0.4 0.4 0.3
Tién thu dugc cic khoan di vay 31,903 31,903 31,903 31,903 Vénvay ngan han/Tang Tai san 0.2 0.2 0.2 0.2
Tién trd cdc khoan divay -30,970 -25,723 -34,727 -32,850 Cdng ng ngan han/Vén CSH 1.0 1.0 0.9 0.8
Tién thanh todn vén géc di thué tai chinh 2 0 0 0 Céng ngngdn han/Téng Tai san 0.5 0.5 0.5 0.4
C6 tlic da tra -3,292 4,574 -5,296 -5,296 Téng cdng ng/Vén CSH 1.0 1.0 0.9 0.8
Tién |3i da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.5 0.5 0.5 0.4
Luu chuyén tién té tif hoat ddng tai chinh -2,198 2,801 -8,120 6,243 Chi sé hoat dong
Luu chuyén tién thudn trong ky 1,044 1,330 188 6,082 Hé s6 quay vong phai thu khach hang 6.0 55 57 4.8
Tién va tudng dudng tién dau ky 8,279 9,315 10,645 10,833 Hésd quay vong HTK 213 20.4 20.4 20.4
Tién va tudng dudng tién cudi ky 9,315 10,645 10,833 16,915 Hé s quay vong phai tra nha cung cap 38 36 37 3.7

Ngudn: Bao cdo cdng ty, KBSV
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Hé théng khuyén nghi
Hé théng khuyén nghi dau tu cd phiéu Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang téi) phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
Mua: Trung lap: Bén: ngudn ma KBSV cho la dng tin cdy. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé

dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan

canh, muc tiéu cu thé clia riéng minh va ty chiju tradch nhiém vé cac quyét dinh dau

Hé thong khuyén nghi dau tu nganh tu ctia minh. Chiing t6i s& khéng ¢é trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén dénh gid trién vong trong 6 thang tdi) qua clia chiing. Nhifng tai liéu nay 4 ban quyén clia KBSV va khéng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phai lai hodc stfa di ma khdng cé sy dong y trudc bing vin ban clia KBSV.
Vugt trdi hon thi trudng Phu hgp thi trudng Kém han thi trudng Nhan xét va quan diém trong bdo cao nay c6 tinh chat chung, chi nhdm muc dich

tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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