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FPT VN « CNTT

cong ty CP FPT

AI mé ra giai doan phat trién méi

KQKD FY25 clia FPT cho thdy su chuyén dich tir giai doan tang trudng bung né hau
Covid sang quy dao 6n dinh han: Doanh thu hgp nhat dat 70,1 nghin ty ddng (+12% CK)
va PBT dat 13,0 nghin ty dong (+18% CK), véi lgi nhuan tang nhanh hon doanh thu.

e  Cdng nghé tiép tuc la mang déng gop 16n nhat, chiém 63% doanh thu va 45%
PBT. Doanh thu dat 44.475 ty dong (+13,7% CK) va PBT dat 5.883 ty dong
(+12,5% CK). Tang trudng cham lai so véi FY24 (doanh thu +24,4%, PBT +25,7%)
khi nhu cau IT toan cau ha nhiét.

e Vién théng duy tri ting trudng 8n dinh védi khd ndng sinh lgi cai thién. Doanh
thu dat 19.507 ty dong (+10,8% CK) so vdi 17.610 ty dong (+11,4%) nam 2024,
trong khi PBT dat 4.364 ty dong (+21,6% CK) so véi 3.588 ty déng (+17,9%) ném
2024, cting ¢ vai trd ngudn lgi nhuan 6n dinh cda FPT.

e  Gido duc va dau tu ghi nhan phuc hoéi lgi nhuan du doanh thu gan nhu di
ngang. Doanh thu dat 6.132 ty dong (+0,05% CK) so Vi 6.129 ty dong (+14,3%)
nam 2024, trong khi PBT tang 1&én 2.792 ty déng (+24,0% CK) so vGi 2.254 ty
dong (+12,7%) nam 2024.

Pang chiy, tang trwdng doanh thu IT nuéc ngoai cham lai con 14,3% CK (35,4 nghin
ty dong) so véi mirc 27-30% trong FY22-FY24 do nhu cau IT toan cau suy yéu va su
chuyén dich cong nghé. Tuy nhién, gia tri hgp déng ky méi (bookings) tang 21% CK Ién
40,6 nghin ty déng (so vai +13% trong FY24), cho thay trién vong ci thién trong FY26.

Duy tri khuyén nghi Mua véi gia muc tiéu 98.730 déng/cp: Ching téi duy tri khuyén
nghj Mua véi gia muc tiéu 98.730 dong (P/E forward 15,6x). DU chi tiéu IT toan cau chadm
lai, FPT van c6 vi thé tét khi nganh dan tich hgp Al vao dich vu cdng nghé doanh nghiép.
AI khé thay thé outsourcing, nhung cé thé gia tang nhu cau cho cac dich vu gia tri cao
nhu tu van, tich hop va chuyén déi sé.

Xu huéng hoat dong gan day cho thay FPT dang thich &rng. Nhan sy tang tir 42.408
ngudi nam 2022 1&n 54.646 nam 2024, trudc khi gidm nhe con 54.110 nam 2025, phan
anh su chuyén dich sang ting trudng dua trén nang sudt va céng nghé.

FPT cing ddy manh dau tu ha tang Al vai khodng 200 triéu USD, bao gém Al Factory tai
Nhét Badn va md réng co sd tai Viet Nam. Budc dau da ¢ tin hiéu thuong mai hoa:
doanh thu Al va phan tich dir liéu dat 100 triéu USD (+35% CK), vdi hon 1.500 Al agents
tu déng hda khoang 46% khéi lugng céng viéc cham séc khach hang. Ching toi du
bao doanh thu FY26 dat 80.247 ty déng (+14,5% CK) va LNTT dat 15.217 ty dong
(+16,7% CK).

FY (Dec.31) 2023 2024 2025 2026F 2027F
Doanh thu (ty) 52,618 62,849 70,113 80,247 92,480
LNHD (1)) 8452 10,508 10,984 12,738 14,914
Bién LNHD (%) 16.1 16.7 157 159 16.1
LNST (ty) 6,465 7,857 9,369 10,79 12,568
EPS (VND) 4,648 4877 5,022 5,961 6,939
ROE (%) 28.1 287 283 273 270
P/E(x) 194 185 180 156 134
P/B(x) 5.0 49 46 39 33
Téng tai san () 60,283 72,000 88,090 98,979 114,552
Téng VCSH () 24,974 29,794 36,486 42,641 50461

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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Hinh 1. Co cau déng gép loi nhuan

10 Thang 3, 2026

Bang 1. K&t qua kinh doanh Du bao Chénh
FY25 (P&L) FY25 FY24 YoY @ lech
Doanh thu thuan 70,113 62,849 11.6% 72,592 -3%
Gia vén hang ban 44217 39,150  12.9% 45,566 -3%
Loi nhuan gép 25,895 23,698  9.3% 27,386 -5%
(CST;EZ') ban hang & QLDN 14912 13,190  13.1% 16,122 -8%
Lai nhuan hoat déng (EBIT) 10,984 10,508  4.5% 11,417 -4%
Loi nhudn/(16) tai chinh 1,305 124 952.4% 1,170 12%
Loi nhuan/(16) khac 92 45 104.4% 109 -16%
Lgi nhuan tir cong ty lién 658 393 67.4% 438 50%
doanh/lién két
Loi nhuan trudc thué 13,039 11,070  17.8% 13,134 1%
Loi nhuan sau thué 11,226 9427  19.1% 11,110 1%
Lgi ich CD khong kiém soat 1,856 1,571 18.1% 1,851 0%
m:;::n‘lj;x Cb cong ty me 9369 7,857  192% 9,259 1%
Bién loi nhu@n
Bién lgi nhuén g6p 36.9% 37.7% v
SG&A / Doanh thu thudn 21.3% 21.0%
Bién lgi nhudn trudc thué 18.6% 17.6%

Ngudn: FPT, Mirae Asset Vietnam Research
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Hinh 2. Chi phi SG&A tang gdy ap luc Ién EBIT
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Ngudn: FPT, Mirae Asset Vietnam Research
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Chi phi quan tri/doanh thu
@ Bién LN rong

e K&t qua nam 2025 cla FPT cho thdy su thay d6i dang k& so véi quy dao ting
trudng hoat déng trong qua khir. Trong giai doan 2021-2024, céng ty duy tri téc
d6 tang trudng EBIT 6n dinh khodng 24-25% mdi nam, tuy nhién chi s6 nay d3
gidm manh xuéng con 4.5% trong nam 2025.

e Cutruclgi nhuan ndm 2025 cho thay su dich chuyén sang cac ngudn thu ngoai
hoat déng. Bién EBIT gidm 100dcb xuéng 15.7%, chl yéu do chi phi ban hang
tang, chiém 10.8% doanh thu thuan. Ngugc lai, bién Igi nhuan rong tang 1én 16%
va lan dau tién vugt bién EBIT, chd yéu dén tu sy gia tdng manh cda thu nhép
tai chinh, tir VND124 ty 1én VND1,305 ty (+952% YoY). Bén canh d6, Igi nhuéan tir
cac cong ty con va lién két cling tang 67% YoY, cho thay su phuc hoi clia nén
kinh té& da cé tac dong tich cuc Ién nhém cong ty con clia FPT nhu FRT, Synnexs.

Mirae Asset Securities Research 2
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Hinh 3. Co cau doanh thu cac mang Hinh 4. Co cau LNTT cac mang
(ty) (ty)
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Ngudn: FPT, Mirae Asset Vietnam Research Ngudn: FPT, Mirae Asset Vietnam Research

Hinh 6. Tang truédng doanh thu cac thi truong CNTT

Hinh 5. Tang trudng doanh thu cac mang nwréc ngoai
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Nguon: FPT, Mirae Asset Vietnam Research Ngudn: FPT, Mirae Asset Vietnam Research
Hinh 7. Mang Broadband va ngoai Broadband ctia Vién thdng Hinh 8. S6 lvgng hoc sinh trong hé thong FPT Education
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Nguon: FPT, Mirae Asset Vietnam Research Ngudn: FPT, Mirae Asset Vietnam Research
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Céng ty CP FPT 10 Thang 3, 2026

FPT gan day da day manh phat trién cac khu céng nghé va gido duc quy mé I6n trén
khap Viét Nam, qua d6 cling ¢ chién luge dai han xay dung hé sinh thai tich hgp nham

Khu c6ng nghé

hé trg dao tao ngudn nhan luc va thuc ddy déi mai sang tao.

FPT City Pa Nang PaNéng 181 ha ~1tyUSD  Hoat ddng Khucampus coéng ~10.000+ k§ suva
tlr 2011 nghé quy mo lén, nhan sy cbdng
bao gom trungtdm nghé khi hoan
phat trién phan thién
mém FPT Software
va bai hoc FPT
Cong vién cdng nghé Ha Noi ~200 ha ~50.000 ty Du ki€n CongvienR&D quy Cum nhan luc
s6 Tay Tuu - Pha Dién dong trién  khai Mo quéc gia, tp c6ng nghé tiém
2026-2031 trung AL, phong thi  ndang hang chuc
(giai doan 1 nghiém céng nghé, nghin ky su
~2027) doanh nghiép phan
mém
Khu d6 thi cong nghé Khanh 44 ha ~8.700 ty Giai doan dé Khu do6 thidinh Cum nhan luc
Nha Trang Hoa dong xuat dautu  hudng cdng nghé, cdng nghé tiém
thu hat doanh nang vai nghin
nghiép kinh té so lao dong
Trung tdm AI Quy Binhbinh ~93-94ha ~4.360 ty Khdi c¢dng Trungtam nghién FPT dat muc tiéu
Nhon & khu d6 thi dong 2024, phat chuAlkéthgphub mé& rong ~3.000
phu trg trién  theo phat trién phan ky su tai Quy
giai doan mém Nhon
dén ~2030
T8 hop gido duc
T8 hop gido duc FPT Hué ~8,6-10 ~432 ty Hoat ddng Khu gido ducK-12 T6i da ~20.000
Hué ha dong 2025-2026 va dao tao nghé hoc sinh va sinh
STEM vién
T8 hop gido duc FPT HaiPhong ~10ha ~650 ty Du kién xdy Campus daotaoky ~10.000 hoc sinh
Hai Phong dong dung 2026~ thuatvacéngnghé /hocvién
2027 cho khu vuc phia
Bac
Trung tam R&D va Al  Gia Lai N/A Chua Giai doan Trungtdm nghién Chua céng bo
FPT cong b8 quy hoach clru Al phat trién
ban dau phan mém va dao

Ngudn: FPT, Mirae Asset Vietnam Research

tao

Mirae Asset Securities Research 4
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Du phéng 2026F
Hang muc 2024 2025 % 2026F % YoY Dongluc
YoY 26F
Mang CNTT

e NhatBan 12,325 15,542 254% 19,315 25% Nhat Ban ti€p tuc la déng luc tang trudng
c6t 18i cua FPT, dugc hd trg bdi tinh trang
thi€u hut lao dong CNTT mang tinh cau truc
va qué trinh chuyén dé&i s gia tang tai cac
doanh nghiép truyén théng.

e My 7,751 8,163 5.3% 8,816 8% Canh tranh gay gat tir cac cong ty CNTT
Tier-1 ctia An D6 khign mrc gia dich vu bi
gilr & murc thap, han ché t6c do tang trudng
khéi lugng hop déng.

e APAC 8,240 8,173 -0.8% 8,827 8% Nhiéu khach hang tai APAC (ngoai trir Nhat
Ban) thudc cac nganh nhay cam vaéi xuat
kh3u, dé bi anh hudng bdi bién dong
thuong mai toan cau. Mot sé doanh nghiép
trong khu vuc dang phat trién dua trén Al
gidm nhu cau outsourcing.

e ChauAu 2,636 3,593 36.3% 4,527 26%

e Viét Nam 8,157 9,093 11.5% 10,184 12%

Mang Vién théng
Mang Vién 16,906 18,702 10.6% 21,170 13.2% Doanh thu dich vu vién théng (Internet va
thdng Pay TV) tiép tuc tdng trudng. Viéc trién khai
6G trong tuong lai va cac trung tam dr liéu
md&i du kién s& hé trg da tdng cdia mang.
Mang Quang 705 805 14.2% 918 14%
cao online
Mang Giao duc
Mang Gidoduc 6,129 6,132  0.05% 6,745 10% Tang trudng mang giao duc dy kién dugc
hé trg bai: (1) t8 hop gido duc tai HUé vai
quy m6 20.000 sinh vién dy kién khai
truong nam 2026; (2) hé théng THCS tai
Binh Dinh vd&i strc chira 2.300 hoc sinh.
Ngudn: FPT, Mirae Asset Vietnam Research

Hinh 9. Doanh thu cia CNTT toan cau va mang Giao duc va dw

kién sé tang trudng tot hon trong nam 2026, nho: (1) su phuc
héi cda chi tiéu doanh nghiép va (2) t6 hop gido duc clia
FPT tai Hué di vao hoat dong

Hinh 10. Doanh thu ky méi (bookings) da phuc hdi trong nam
2025 so véi 2024, do d6 chiing téi ky vong mang CNTT toan cau
sé tiép tuc phuc hdi trong thoi gian téi

80% (ty)
70% 50,000 50%
38.9% 7.7y
9 .
28 f 40,000 ' 40%
(]

40% 30,000  23.0% o 30%
30% 18.7% 21.0%
20% 20,000 13.0% 20%
10% [ ‘ 10,000 10%

0%

2022 2023 2024 2025 2026F - 0%

2020 2021 2022 2023 2024 2025
Vién théng m Gido duc m CNTT nudc ngoai m CNTT trong nudc
Doanh thu ky méi Tang trudng doanh thu ky méi (%)

Nguon: FPT, Mirae Asset Vietnam Research Ngudn: FPT, Mirae Asset Vietnam Research
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Hinh 12. Pinh gia cia FPT van hap dan so véi cac doanh nghiép

Hinh 11. Pinh gia P/E 5 nam cda FPT R R A .
cung nganh trén toan cau

— 4.0
30.0 5
LN +2SD Y35
A - HCLT IN
25.0 +1SD E 30 Fujitsu Ltd JP
N 25 WIPRO IN
' P ) o)
20.0 A AVG 20 Cognizant US @ e Infosys IN
: TCS IN Equit;
w -1SD 1.5 CMG VN 0’ Accenture US quity
15.0 10 IBM US
-2SD ’ FPT VN
0.5
10.0 0.0
Nov-20 Nov-21 Nov-22 Nov-23 Nov-24 0 10 20 30 40 50
TTM ROE (%)
Ngudn: FPT, Mirae Asset Vietnam Research Ngu6n: Bloomberg, Mirae Asset Vietnam Research
Hinh 13. Co cdu t8 chirc cua Tap doan FPT
VRN
FPT Corp
Technology Telecom Education Associates
N N N N
7~ N\ 7~ N\ 7~ N\ 7~ N\ 7~ N\
FPT Software FPTIS FPT Digital FPT Smart Cloud FPT Online FPT Investment Synnex FPT
(5,000bn; 100%) (1,100bn; 100%) (60bn; 100%) (200bn; 100%) (184bn; 49.5%) (1,000bn; 100%) (1,188bn; 48%)
N N
7~ N\ VR /7~ N\ N\
FPT FPT Telecom* FPT Education FPT Retail*
semiconductor (4,925bn; 45.7%) (3,000bn; 100%) (1,362bn; 46.5%)
N N N N
(Charter capital, ownership%)
Ngudn: FPT, FPT Digital (HOSE: FOC), FPT Telecom (HOSE: FOX), FPT Retail (HOSE: FRT)
Hinh 14. K& hoach so v&i thuc té thuc hién
Doanh thu LNTT Bién LNTT & tdng trudng
FY in ~ o in o ~ in a 0
KH Thuc hién  %chénh léch KH Thuc hién %chénh léch Bién LNTT Tang truong
LNTT YoY%
2019 26,660 27,717 4.0% 4,460 4,665 4.6% 16.8% 20.9%
2020 32,450 29,830 -8.1% 5,510 5,263 -4.5% 17.6% 12.8%
2021 34,720 35,657 2.7% 6,210 6,337 2.0% 17.8% 20.4%
2022 42,420 44,010 3.7% 7,618 7,662 0.6% 17.4% 20.9%
2023 52,289 52,618 0.6% 9,055 9,203 1.6% 17.5% 20.1%
2024 61,850 62,849 1.6% 10,875 11,070 1.8% 17.6% 20.3%
2025 75,400 70,113 -7.0% 13,395 13,039 -2.6% 18.6%

Ngu6n: FPT, Mirae Asset Vietham Research

Mirae Asset Securities Research 6
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Bao cao két qua kinh doanh (Tém tét)

Bang can d6i ké toan (Tém tat)

(Ty VND) 2024 2025  2026F  2027F (Ty VND) 2024 2025 2026F 2027F
Doanh thu 62,849 70113 80,247 92,480 Tai sdn ngan han 45,536 58,103 64,216 74,065
Gid von hang ban 39,150 44,217 50336 58,053 Tién & twong duong tién 9,315 10,540 16,016 22,928
Loi nhudn gop 23,698 25895 29911 34428 Khodn phai thu 9,917 12,147 12,165 14,109
Chi phi SG&A 13190 14912 17173 19513 Hang ton kho 1,857 2,167 2,261 2,620
Lgi nhudn HDSXKD (diéu chinh) 10,508 10,984 12,738 14914 Tai san ngan han khac 24446 33248 33774 34408
Lgi nhuan HBSXKD 10,508 10,984 12,738 14,914 Tai san dai han 26464 29,987 34,763 40,487
Thu nhap khac 561 2,055 2,479 2,801 Tai san c6 dinh rong 12,775 15,386 17,784 21,425
Thu nhap tai chinh 1,936 2,977 3,010 3,360 Taisdn d&dang 2,560 1,605 2,767 3,189
Chi phitai chinh 1,812 1,672 1,554 1,738 Tai sdn vo hinh 2,040 1,943 1,844 1,744
Thu nhap tai chinh 124 1,305 1,456 1,622 Tai san khac 9,088 11,052 12,360 14,119
Thu nhap khac 45 92 140 161 Téngtaisan 72,000 8309 98979 114,552
Thu nhap tir cdng ty con 393 658 883 1,017 No'ngén han 34836 41553 44149 49412
Loi nhudn truc thué 11,070 13,039 15217 17,715 Khodn phdi tra 4,424 3,837 4,551 5,249
Thué TNDN 1,642 1,813 2,283 2,657 Vay ngan han 14,446 19,170 21,170 23489
Loi nhuén tir hoat ddng thuong xuyén 11,070 13039 15217 17,715 No ngan han khac 15966 18546 18428 20,674
Lgi nhuan tir hoat ddng khong thudng - 1 - - No dai han 1,436 2,785 2,785 2,785
Xuyén
Loi nhudn sau thué 9427 11,226 12935 15,058 No'dai han 501 1,904 1,904 1,904
C6 dong cong ty me 7,857 9369 10,796 12,568 Ng dai han khac 935 882 882 882
C6 dong thiéu sé 1,571 1,856 2139 2490  Téngng 36272 44,338 46,935 52,197
LN trudic thug, 13i vay, khau hao 13044 13883 15689 18348 Vén gop chl s& hitu 14,711 17,035 18,739 20,612
(EBITDA)
Bién LN gop (%) 377% 369% 373%  37.2% Lgi nhuan git lai 11,031 14,324 18,534 24,200
Bién EBITDA (%) 208% 198%  196%  198%  Cackhodn gop vén khac 4,003 5,077 5318 5,599
Bién LNHD (%) 16.7% 15.7% 15.9% 16.1% C8 dong thiéu s6 5,933 7,265 9,404 11,894
Bién LN rong (%) 15.0% 16.0% 16.1% 16.3% V6n chti s& hiru 35678 43,702 51,995 62,305
Bdo cao Iuu chuyén tién té (Tém tit) Cac chi s6 chinh (Tém tat)
(Ty VND) 2024 2025  2026F  2027F 2024 2025 2026F 2027F
Dong tién hoat ddng kinh doanh 11,696 10,083 12,108 14,020 P/E (x) 185 18.0 15.6 134
Lai nhuén sau thué 9860 10,792 12935 15,058 P/B(x) 49 4.6 39 33
Trich lap 1,149 630 - - EV/EBIT (x) 123 11.7 10.1 8.6
Thu nhap tir cdng ty con - - (883) (1,017) EV/EBITDA (x) 14.2 125 8.2 7.0
Khau hao 2,535 2,900 2,950 3434 EPS (VND) 4,877 5,022 5,961 6,939
Thu nhap lai thuan (56) (3) - - BPS (VND) 20,253 21,418 25,031 29,622
Thay d8i trong vén luu dong (1,793) (4236) (2,894) (3/455) DPS (VND) 2,000 2,000 2,000 2,000
Tang/gidm phai thu (1,914)  (2,814) (18)  (1,944) Ty lé chitra B tirc (%) 38.2% 32.0% 37.1% 31.8%
Tang/gidm ton kho (265) (308) (94) (359)  Tysudtcturc (%) 1.8% 2.0% 2.0% 2.0%
Tang/giam phai tra 2876 2571 229 906  Tang trudng doanh thu (%) 194%  11.6%  145%  152%
Nhing diéu chinh khac (2489) (3,684) (3,012) (2,058) Tang trudng EBITDA (%) 21.5% 6.4% 13.0% 17.0%
Dong tién tir hoat dong dau tuw (8462) (11,660) (4633) (5426)  Tangtrudng lginhudn hoatddng (%)  24.3% 4.5% 16.0% 17.1%
Thay déi trong tai san hiru hinh & vo (3261) (5143) (6419) (7,398) Tang trudng EPS (%) 4.9% 3.0% 18.7% 16.4%
hinh
Thay d6i dau tu cdng ty con (1,058) (687) - - Vong quay tai san (x) 1.0 0.9 0.9 0.9
Thay d6i tai san dau tu'tai chinh (5673)  (7,830) - - Vong quay khoan phaithu (x) 6.4 6.0 6.3 6.7
C8 tirc & thu nhap 1&i 1530 2001 2339 2639 Vongquayhang ton kho (x) 21.1 209 219 230
Dong tién tir hoat déng tai chinh (2198) 2801 (2000) (1,681)  Vongquaykhodn phitra (x) 1.1 107 120 118
Tang/gidm ng phaitra 933 6,180 2,000 2,319 ROA (%) 9.8% 10.0% 10.9% 11.0%
Thay d8i vén chti s& hitu 163 1,19 - - ROE (%) 28.7% 28.3% 27.3% 27.0%
COtircdatra (3292) (4574) (4,000) (4,000) ROIC (%) 24.8% 19.9% 21.2% 22.7%
Khac (2) (1) - - Novay/Von CSH (%) 121.7%  121.5%  1101%  103.4%
Tang/giam tién 1,036 1,225 5476 6,912 Ty lé thanh toan hién the (%) 130.7%  139.8%  1455%  149.9%
Tién mat dau ky 8,279 9315 105540 16,016 No rong/Vén CSH (%) 542%  -523%  -529%  -53.8%
Tién mat cudi ky 9315 10540 16,016 22,928 Kha nang thanh toan I3i vay (x) 211 171 163 17.2

Ngudn: FPT, Mirae Asset Vietnam Research estimates
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Céng ty CP FPT 10 Thang 3, 2026

PHU LUC

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

Cong ty (mé cd phiéu) Ngdy  Khuyénnghi  Giamuctiéu (VND) FPTN 12M target price
Céng ty CP FPT 3/10/2026 Mua 98,730 150000 ¢
Coéng ty CP FPT 8/19/2025 Tang Ty Trong 117,048 |
Céng ty CP FPT 4/22/2025 Mua 134,820 100000 L
50000 -
0
Mar 25 May 25 Jul25 Sep25 Nov25 Jan26 Mar26
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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