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CONG TY CO PHAN FPT - FPT

Gia thi truong (ddng/cp) 99,000
Cao nhét 52 tuan (d6ng/cp) 154,300
Thép nhét 52 tuan (ddng/cp) 87,000
Gia muc tiéu (ddng/cp) 111,300
Ty suit cd tic (%) 1.06%
Tiém nang tang gia 13.5%
Trién vong Trung lap
DPinh giad Trung lap
Phan tich k¥ thuéat Trung lap
Thi gia vén (ty dong) 168,696
S hitu NN 39%
S6 CP Iuu hanh (tr) 1.704
Nganh FPT VNI

P/E TTM 17.79 17.96 13.37
P/B Current 4.47 4.62 1.6
ROE 26.9%  28.3% 13.5%
ROA 13.6% 11.7% 6.2%

*Dit liéu ngay 06/02/2026
Dién bién gia
60.0%
40.0%
20.0%
0.0%
-20.0%
-40.0%

-60.0%
02/06/2025 05/06/2025 08/06/2025 11/06/2025

m—\/N-index FPT

Co céu sé hiru

C6 dong nha nudce 5.67%
Cb dong nude ngoai 39%
Khéc 55.33%

Tong quan doanh nghiép

Tap doan cong nghé hang diu Viét Nam, hoat dong chinh
trong ba linh vuc gdm cong nghé thong tin, vién thong
va giao duc, v6i mang ludi hién dién tai hon 30 quéc gia.
FPT gitr vi thé dn dau trong mang dich vu CNTT xuét
khau, dic biét tai thi truong Nhat Ban

Chuyén vién phan tich

Nguyén Thanh Vinh — vinhnt@nsi.vn
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B4o cdo phan tich doanh nghiép

TRUNG LAP

Niam 2025, FPT ghi nhan doanh thu hop nhit dat khoang 70.1
nghin ty dong (+11.5% YoY) va LNST dat khoang 11.2 nghin ty
dong (+19% YoY), lan luot hoan thanh 100% va 102% dy béo ca
nam. Tang trudng loi nhuan cao hon doanh thu phan anh chat luong
tang truong duoc cai thién, nho dong gop 1on tir mang CNTT nudc
ngoai va vién thong — hai mang co bién lgi nhuan cao va dong tién
on dinh. V& co ciu loi nhuan, CNTT nudc ngoai dong gop trén 50%
LNST, vién thong khoang 35%, trong khi CNTT trong nuéc va cac
mang khac dong gop phan con lai.

Béang can ddi ké toan duy tri trang thai lanh manh, véi don béy tai
chinh thip (D/E ~0.3-0.4x) tao du dia cho dau tu va ting truong
trong cac ndm tdi.

Mang CNTT nudc ngoai tiép tuc 1a dong luc ting trudng chinh,
duoc hd trg bai nhu cau chuyén ddi 86, cloud va Al tai cac thi truong
trong diém (Nhat Ban, EU, APAC). Backlog hop dong 16n va dai
han (3—5 nam) da ky trong nam 2025 gitp 6n dinh doanh thu va c6
thé hd trg ting truong vuot 20% khi chi tiéu CNTT toan cau hoi
phuc 13 nét hon.

Mang Vién thong duy tri vai tro tru cot phong thu, véi tang trudng
loi nhuén dén tr Data Center (bién lgi nhuan cao, hop déng dai han)
va truyén hinh tra phi FPT Play (ting ARPU, giam churn), bu dép
cho sy bdo hoa ciia mang Internet bang rong truyén thng.

Méng CNTT trong nuéc huong loi tir cic chinh sach thic day
chuyén ddi s6 va Luat Dit liéu ¢ hiéu luc tir 2025, tuy nhién luan
diém dau tu tdp trung vao cai thién bién loi nhuan théng qua gia
tang ty trong Made-by-FPT, hon 1a ting truong doanh thu ngén han.

Riii ro canh tranh: FPT phai canh tranh gay git vi cic nha cung
cap dich vu CNTT trong khu vyc, dic biét 1a doanh nghiép An Do
¢6 1oi thé vé chi phi

Riii ro hiéu qua dau tw viao cic mang méi: Cac khoan dau tu 16n
vao Al Factory va trung tdm dit liéu c6 thoi gian hoan von dai; néu
ty 1¢ 1ap day thap hon ky vong, higu qua st dung tai san va ty suat
sinh 101 ciia FPT c6 thé bi anh huéng trong ngén han.

Riii ro ty gia: Doanh thu CNTT nu6c ngoai cia FPT chii yéu ghi
nhan bang USD, JPY va EUR, trong khi phan 16n chi phi phét sinh
bang VND:; bién dong bit loi ctia ty gia c6 thé anh huéng dén doanh
thu quy ddi va bién loi nhudn hop nhat, di doanh nghiép c6 thuc
hién cac bién phap phong ngira & mirc nhat dinh
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Phan tich tinh hinh tai chinh

Pon vi: ty dong 01/01/2025 31/12/2025
Z;; Sg%;?gin han 45,536 58,103
Tién va twong duong tién 9,315 10,540
Gi4 tri thudn dAu tu ngén han 21,785 29,613
Céc khoan phai thu 11,382 14,401
Hang tén kho, rong 1,857 2,167
Zaa; :;:fai han 26,464 29,987
Phai thu dai han 332 564
Tai san ¢6 dinh 14,816 17,330
Gié trj rong tai san du tu 0 0
Tai san d¢ dang dai han 2,560 1,605
Dau tu dai han 3,318 4,738
Tai san dai han khac 5,438 5,750
Téng cong tai san 72,000 88,090
f;‘;':;; :"5‘ 36,272 44,338
No¢ ngéan han 34,836 41,553
No dai han 1,436 2,785
Vén chii sé hitu 35,728 43,751
Téng cong ngudn vén 72,000 88,090
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Chit hrgng tai sin: An toan, linh hoat va phu hop mé
hinh ting truémg

Tinh dén ngay 31/12/2025, tong tai san ctia FPT duy tri
trang thai lanh manh va c¢6 tinh thanh khoéan cao, phu hop
v&i mo hinh doanh nghiép dich vu - cong nghé, dat 88,089
ty dong, ting 22% so v6i ddu nam.

Vé tai san, tai san ngan han vin chiém ty trong lén
khoang 65% trong téng tai san (58,103 ty déng), trong do
tién va cac khoan tuwong duong tién duy tri & mic cao
khoang 40 nghin ty phan anh kha ning thanh khoan tbt va
du dia linh hoat vé tai chinh, chiém 45% téng tai san

Cac khoan phai thu tang song hanh véi tang truéng doanh
thu, dat mirc 14,400 ty ddng cha yéu dén tir mang CNTT
nudc ngoai va cac hop dong quy mé 16n, tuy nhién rui ro
tin dung dwoc danh gia & mic thip nho tap khach hang la
cac doanh nghiép va t6 chirc 16n. Tai san dai han tap trung
chu yéu vao ha tang vién thong, cong nghé va dau tu chién
lugc

No phai tra: Tinh dén cubi nam 2025, tong no phai tra ciia FPT vao khoang 44,338 ty dong, ting khoang 22.2% so v&i dau
nam 2025. Xét vé co cdu no, ng ngan han tiép tuc chiém ti trong 16n, khoang 93% tong ng phai tra twong dwong 41,552 ty
ddng. Ty 1& no vay/VCSH cua FPT ghi nhan & mirc khoang 0.4 1an, thdp hon mit bang chung nhiéu doanh nghiép ting trudng.
No vay chu yéu 1a ng ngén han phuc vu v6n luu dong va dau tu ha ting vién thong, trong khi ap luc ddo han khong 16n nho
dong tién tir hoat dong kinh doanh 6n dinh

Co cAu tai san FPT chi yéu 12 ngin han
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Hiéu qua hoat dong
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16.80
14.55 14.34

5.87 6.04 6.04 6.31 504
0.75 0.84 0.94 0.95 0.88
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Hé s6 vong quay tai san
Hé s6 vong quay HTK
Hé s6 vong quay khoan phai thu khach hang
Chét lwgng dong tién FPT
11,704
9.517 10,189
5840 5365 5054 5757 I I
- H
-1,168 2,198
-6,548
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-10,413 9,773
-11,660
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Chi s6 thanh toan

31 1.40

1.26 . o
L18 1.24

0.61 0.61 0.59 0.60
0441/
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Heé s6 thanh toan hién thoi

Heé s6 thanh toan tién mit === Hg¢ s4 thanh toan nhanh
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Cip nhat KQKD 2025 va Panh gia trién vong 2026

Don vi: 1y dong 2024 2025 YoY  Tang truwéng on dinh, chit lwong loi nhudn tiép tuc cdi thién
A 62,962 70,113 11.6% J4 , < W . A e R
Doanh thu thuan Keét thuc nam tai chinh 2025, FPT ghi nhan két qua kinh doanh

:\C]g;g;f;fg ij:;:z i:::;: :(3)2:2 tich cuc v&i doanh thu 70,1 nghin ty ddng (+12% YoY) ’\./él loi
_ Gido duc 7,088 7,000 0% nhl.lé:ll’l rong 9,4 nghin ty d(j)n‘g (+19% YoY). Méc du 'd(A)l mat
TGRRaINEeD 6.159 6,519 5.8% voi su théri trong trong chi ti€u cong 'nghé t%l cac th% ,tru(‘)‘ng
DT hoat déng tai chinh 1,936 2,977 53.8% 16m, FPT van duy tri da tang trufmg hai con s0 nho chién lugc
CP tai chinh 1812 1672 e, mo rong quy mo di doi voi ki€m soat chi phi hiéu qua. Loi
Trong dé CP ldi vay 557 810 4687  Dhudn cua Tap doan tang trudng cao hon d(?anh thu nho su
Lai cong ty lién két 392 658 6767  dong gop gia tang tir cac mang kinh doanh c6t 161 ¢6 bién loi
Chi phi ban hang -6,116 7,581 240%  Nhuan cao la CNTT Nudc ngoai va Vien thong.

Chi phi OLLLLY 7,074 7,331 36%  Bién loi nhuin rong dugc cai thién, ting truéng tir 15% 1én
LN tryéc thue 11,070 13,039 17.8%  16% so v6i ndam 2024, chu yéu nho ty trong gia ting cla cac
LN sau thue 9,427 11,225 19.1%  djch vu chuyén déi s6, ARPU vién thong cai thién va cac sang
LN Cﬁl}g ty me 7,857 9,369 193%  kién téi wu chi phi duogc trién khai dong bo trén toan tap doan.
E_PS (dong) cle 2L S Bén canh d6, gia tri hop dong ky méi duy tri ting trudng hai
Bién LN gop 37.7% 36.9% N~ A ae 1 cns s . b A1z . b
Bién LN rong s o0 0% cqhu‘ s0, dac bl@f o nhocm h?p :iong q1A1y mo lo*ri, qua df) tao nén
SG&A/DT 51.2% 20,79 tang backlog viing chac va ho trg trién vong tang trudng trung
CP I3 vay/DT 0.9% 120 — dai han cua FPT trong cac nam toi.

Nguon: FiinPro, NSI téng hop

Co ciu doanh thu va LNTT tirng méng cia FPT
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B CNTT nuée ngoai ® CNTT trong nude  Vidn thong ® Quang cdo trye tuyén = Gido duc, dau tur va khac
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Bién LNG va LNR
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Doanh thu theo khéi

9%

29%

63%

= Cong ngh¢ = Vién thong = Gido duc, du tu va khac

Hiéu qua sinh 161

25.8% 27.2% 28.1% 28.7% 28.3%
. o
019 10.1% 11.6% 11.9% 11.7%
17 :
2021 2022 2023 2024 2025
ROA ROE

Nguén: Fiinpro, NSI

Cap nhit két qua kinh doanh theo tirng mang ciia FPT va danh gia trién vong 2026

(1) Mdng cong nghé thong tin — thi truwong nwéc ngoai:

CNTT nudc ngoai tiép tuc dong vai tro 1a dong luc ting truong chu dao ciia FPT trong ndm 2025, v6i doanh thu ting 14% so
v6i ciing ky va loi nhuén trudc thué ting 15% YoY. Pong lwe ting truéng chinh dén tir mang dich vu chuyén ddi sé (DX),
ghi nhan murc ting 17% YoY va chiém khoang 47% tong doanh thu CNTT nwéc ngoai, phan anh xu hudng dich chuyén
sang cac dich vu c6 gia tri gia tang cao.

WWWw.nsi.com.vn
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Xét theo thi truong, Nhat Ban tiép tuc 13 khu vie déng gop 16n nhit véi mirc ting trwéng doanh thu 25% YoY, trong
khi chau Au ghi nhén sy phuc hdi 16 rét v6i mirc tang 36% YoY. Doanh thu tai My tang cham hon, & mtc 5% YoY, phan anh
su than trong trong chi tiéu CNTT cta doanh nghi€p, con khu vuec APAC gidm nhe 1% YoY. Hoat dong ky ma&i duy tri da tang
tich cuc véi gid tri hop ddng mai dat 40,6 nghin ty dong (+23% YoY), trong d6 sé lwong hop dong quy mé 16n trén 10 tridu
USD tiang manh v6i 26 du an tinh dén hét nim 2025, cho thiy vi thé cua FPT trong chudi cung img CNTT toan cau tiép tuc
duge cung ¢ va tao nén tang backlog vitng chic cho cac nam tiép theo.

NSI ky vong mang CNTT nwéc ngodi ciia FPT tang trieong khoang 15% YoY trong ndam 2026, dwge hé tro béi sw cdi thién ciia
nhu cau CNTT todn cdu va chat lwong backlog tiép tuc dwge ndng cao. Pang chu ¥, trong nam 2025, FPT d ky nhiéu hop
ddng quy mo 16n (100-256 tridu USD) v6i thoi han dai hon (3-5 ndm so v6i 1-2 ndm trude ddy), qua do6 tao nén tang doanh
thu tuong ddi chdc chin cho ndm 2026 va gitp giam bién dong két qua kinh doanh theo chu ky. Trong kich ban thi truong
CNTT budc vao giai doan phuc hdi manh hon, ting truong ciia mang nay cé thé vuot moc 20% YoY.

Dy bao Nhét Ban tiép tuc 1a dong luc ting trudng quan trong véi ky vong doanh thu ting khoang 18% YoY, nho tinh trang
thiéu hyt lao dong CNTT do gia héa dan sb, thuc ddy nhu cau chuyén ddi sd, tw dong hoa va Al tai cac doanh nghiép. FPT s&
hitu 1gi thé canh tranh rd rét nho hon 20 nam hién dién, mé hinh trién khai onsite—offshore hiéu qua va chi phi canh tranh. Sau
khi doanh thu tai Nhat Ban vuot 500 triéu USD, FPT dat muc ti€u ndng quy mo thi truong nay 1én 1 ty USD vao nam 2027,
cho thdy du dia ting truéng trung han con 16n. Viéc ddy manh cac dich vu gia trj gia ting nhu cloud va Al cung dy an Al
Factory (~100 triéu USD), duoc ky vong gitip FPT tiép can cac hop dong DX va Al quy mé 16n hon trong trung — dai han.
Tai chau Au (EU). doanh thu duoc ky vong ting khoang 18% YoY, nho chién luge mé rong chii dong thong qua M&A va dau
tu thi truong. Doanh s6 tai EU hién da dat binh quan khoang 1.000 ty dong/quy, ting manh so véi giai doan 2024-2025.
Thuong vu mua lai David Lamm Consulting trong linh vuc nang luong tai Puc giip FPT tham nhap sau hon vao cac nganh
¢4 nhu cau chuyén ddi sb cao va bién lgi nhuén tdt, qua do cai thién chét lugng tang trudng tai khu vuc nay.

Déi v6i khu vue chau A — Thai Binh Duong (APAC, ngoai Nhat Ban), NSI ky vong doanh thu ting khoang 20% YoY, nhd
lwong hop ddng ky méi hdi phuc tir nira cudi nam 2025 va méi trudng kinh doanh dan 6n dinh sau giai doan bién dong manh.
Két qua nay da phan nao phan anh trong KQKD Q4.2025, khi doanh thu APAC ting gan 19% YoY. Ngoai ra, viéc FPT gia
tang hién dién tai khu vuc thong qua thuong vu mua 10% cé phan Daythree dugc ky vong hd tro mé rong tap khach hang

va nang lyc trién khai trong trung han, di muc do canh tranh tai khu vuc van cao.

Trong khi d6, thi trwomg My du kién duy tri ting truong & mic than trong hon so véi Nhat Ban va EU, phan anh su dé dat
ctia doanh nghiép My trong viéc phé duyét ngan sach CNTT trudc cac bt 6n vi mo. Du vay, My van 1a thi trudng mang lai
doanh thu quy mé 16n va cac hop dong gia tri cao, dic biét trong cac mang chuyén ddi sb, hién dai héa img dung doanh
nghiép va dich vu cloud, qua d6 tiép tuc dong gop quan trong vao ting truong dai han ciia FPT.
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(2) Mang cong nghé thong tin — thi truong trong nwoc:

Doanh thu dat 9,093 ty dong, ting 12% yoy trong nim 2025, tuy nhién loi nhuan trudc thué giam 10% YoY chi dat 416 ty
ddng do chiu ap luc tir canh tranh gay git va chi phi trién khai, chi phi nhan sy tang trong ngan han.

Du vy, diém sang ctia mang nay dén tir hé sinh thai san pham Made-by-FPT, v6i doanh thu ting 19% YoY nho nhu cau s6
hoéa gia tang tir ca khu vuc tu nhan va khu vuc cong. Viée tiép tuc ddu tu mo rong cc nén tang va san pham cong nghé “Make
in Vietnam” duoc danh gia la chién lugc mang tinh dai han, giap FPT xay dung nang luc 161 va cai thién vi thé canh tranh, du
c6 thé tao ap luc nhét dinh 1én bién loi nhuan trong ngén han.

Doanh thu va LNTT CNTT trong nuéc Doanh thu Made-by-FPT
10,000 9,093 2,800
9,000 8,157 2,672
8,000 2,700
7,000 2,600
6,000
5,000 2,500
4,000 2,400
3,000
2,000 2,300 2,244
1,000 461 416 2,200
0 | I
2024 2025 2,100
2,000
mDoanh thu ®LNTT 2024 2025

Danh gia trien vong 2026:

Mang CNTT trong nudc cua FPT dugc ky vong tang truwéng doanh thu & mirc trung binh 10-12%/nam trong giai doan
2025-2026, duoc hd tro boi cac chinh sach thuc déy chuyén doi s quéc gia va viéc Luat Dir li¢u co6 hi¢u lyc tir 2025, qua do
kich thich nhu cau dau tu vao ha tﬁng dir liéu, cloud ndi dia, an toan thong tin va cac nén tang quan tri s6. Hién mang nay
dong gop khoang 30-35% doanh thu CNTT hop nht, trong dé ty trong cac san pham va nén tang Made-by-FPT ting nhanh,
gitip cai thién chat lugng doanh thu va bién loi nhuan trung han, du ¢ thé gdy ap luc chi phi trong ngan han.

NSI danh gid mang nay FPT sé tdp trung vdo cdi thién bién loi nhudn hon la ting truéng quy mé, trong khi riii ro chinh can
theo déi la tién dé gidi ngdn cdc dw dn cong nghé théng tin va chuyén doi s6 khu viee cong va canh tranh ngay cang cao trong
cdc phan khuc cloud va an toan thong tin.
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(3) Méng vién théng:

Két qua kinh doanh tich cuc ca vé tang truong doanh thu va hi¢u qua Doanh thu theo hoat dong kinh doanh méng

sinh 101, voi doanh thu dat 19,507 ty déng tang 11% YoY va lgi nhuan vién théng

trude thué ting 22% YoY dat muc 4,167 ty dong trong nam 2025. 12,000 10,007

Pong luc chinh dén tir dich vu bang thong rong, khi doanh thu ting %% 8,800 8106 509

14% YoY nho sb lugng thué bao tang va ARPU cai thi¢n, dac biét tai :222 I I I I

nhom khach hang méi. Doanh thu ngoai bang thong rong cling ghi 4:000

nhan muc tang 7% YoY, cho thay no luc da dang hoa ngudn thu. Bén

canh d6, mang quang céo tryc tuyén tiép tuc duy tri da ting truong tot 0 o .
Broadban ac

v6i doanh thu ting 14% YoY va loi nhuan trudc thué ting 17% YoY.
Bién loi nhuan trudc thué cia mang vién thong cai thién 2,0 diém phan
tram YoY 1én mirc 22,4%, chu yéu nho ARPU ting va cac sang kién
t6i wu chi phi phat huy hiéu qua.

m2024 m2025

Danh gid trién vong 2026:

Mang Vién thong ctia FPT tiép tuc dong vai tro tru ¢t phong thi, dong gop trén 30% loi nhuin hop nhit voi dong tién
on dinh. Phan khuc Internet bing rong da budc vio giai doan bdo hoa (ty 1¢ sir dung Internet ~80% dén sb), do d6 dong
luc tang truong khong con dén tir mo rong thué bao ma tir ting ARPU thong qua cac goi dich vu tich hop.

Hai dong luc ting truong chinh trong trung han 12 Data Center (DC) va truyén hinh tra phi (FPT Play). Viéc dua vao van
hanh DC quy mé 16m tai Quén 9 (~3.600 rack) giup FPT mé rong manh cong suat, huong loi tir nhu cau ha tang sb, cloud
va Al v6i bién lgi nhuin cao va hgp dong dai han. Trong khi d6, FPT Play véi ban quyén Ngoai hang Anh h tro ting
ngudi dung va ARPU, dong thoi giam churn, qua d6 bu dap cho sy bio hoa cia mang broadband.

NSI danh gié Mdng vién thong cia FPT khéng con la cdu chuyén ting trieong thué bao, ma la chuyén dich co cau sang DC
va ndi dung sé gid tri cao, givip duy tri tang trudng loi nhudn on dinh va tao nén tang tai chinh vitng chdc cho tdp dodn.

(4) Mdng gido duc

Ghi nhan doanh thu gin nhu di ngang so v6i cing ky trong
nam 2025, trong khi 1gi nhuan trudc thué tang 24% YoY.
Doanh thu méng gido duc gidm nhe 1% YoY, phan anh tac
dong co6 do tré tir viéc sut giam manh sb lugng hoc vién moi

Doanh thu

7,500

trong nim 2024. Tuy nhién, lgi nhuan ctia mang nay van ting e
truong tich cuc nhd dong gop tir cac cong ty lién két va hiéu 6,500
qué hoat dong dau tu duoc cai thién, qua d6 bu dap phan nao

su suy giam vé doanh thu va giip nang cao chét luong loi 6.000

nhuan hop nhat.

2024 2025

M0t 56 cdp nhdt khdc

Du an Al Factory: tién d§ thwong mai hoa hién chwa dat ky vong ban dau

Ty 1¢ lap day cta ha tang Al Factory vin & mtuc thap (dudi 10%) va chua ghi nhan su cai thién dang ké ké tir khi dich vu
chinh thirc duoc dua vao van hanh. Diéu nay cho théy nhu cau thuc té ddi voi dich vu Cloud AI cida FPT hién con han ché,
trong khi doanh nghiép van dang trong giai doan xay dung thi truong va tép khach hang. Bén canh d6, Al Factory dang ddi
mat véi ap luc canh tranh ngay cang gia ting tir cac trung tam dit liéu Al trong khu vuc Pong Nam A va Nam A. Dic biét,
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An D6 nbi 1én nhu mot trung tdm cung c?ip dich vu tinh toan Al chi phi thép, nho loi thé vé quy mo va chién luge dinh vi tré
thanh nha cung cp ha tang Al gia ré. Ngoai ra, nhidu ddi thu trong khu vyuc di som trién khai dich vu dya trén GPU thé hé
m&i nhu H200, trong khi danh muc cung cip cua FPT tai Dong Nam A hién chu yéu van dva trén GPU H100. Didu nay khién
loi thé canh tranh ctia FPT trong mang ha tang Al chua thyc su 15 rang, ca vé chi phi 13n cong nghé.

NSI cho rang trién vong ciia mang kinh doanh Cloud Al hién dwoc danh gid kém tich cuc hon so véi ky vong trude d6. Trong
béi canh ty 1¢ lap ddy thap va méi truong canh tranh khéc liét, mdng nay dwoe di bdo sé chwa déng gop dang ké vdo tang
triecng doanh thu va loi nhudn hop nhat cia FPT trong ngdn va trung han, dong thoi tiém dn rii ro lam gia ting chi phi
khdu hao néu téc do thiong mai hoa khong dwoc cdi thién

Nha cung cip Noi diat DC H100 H200
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 Nam 2.99 USD/h X
FPT Smart Cloud Viét Nam 2.31 USD/h X

Nguon: NSI téng hop
Trién vong kinh doanh va Pinh gia

Duw phéong KQKD 2026
Pon vi: ty dong

Chi tiéu 2025 2026F %yoy Co sé du phéng
Doanh thu 70,113 78,877 12.5% Dong gop on dinh tir mang Vién thong va CNTT trong nuéc, ciing véi
da tang truong tiép tuc cia mang CNTT nudc ngoai, dic biét tai thi

truong Nhat Ban.
Lgi nhuin sau 11,225 12,908 15% Cai thién co cau doanh thu theo huéng gia ting ty trong dich vu gia tri
thué gia ting cao, du van chiu anh hudng tir chi phi nhan sy ting va hiéu qua

khai théc chua cao cia cac khoan dau tw méi nhu Al Factory va trung
tam dir liéu.

EPS (ddng/cp) 5,211 5,993

Riii ro dau tu:

e Riii ro canh tranh: FPT phai canh tranh gay gét v&i cac nha cung cép dich vu CNTT trong khu vuc, dac biét 1a doanh
nghiép An D9 c6 lgi thé vé chi phi

e Rii ro hiéu qua dau tuw vao cic mang méi: Cac khoan dau tu 16n vao Al Factory va trung tdm dit liéu c6 thoi gian
hoan vén dai; néu ty 18 1ip day thap hon ky vong, hiéu qua sir dung tai san va ty suit sinh 10i cia FPT c6 thé bi anh
hudng trong ngan han.

e Riii ro ty gia: Doanh thu CNTT nu6c ngoai ctia FPT chil yéu ghi nhan bang USD, JPY va EUR, trong khi phan 16n chi phi
phat sinh bang VND; bién dong bat lgi cia ty gia co thé anh huong dén doanh thu quy doi va bién lgi nhuan hop nhat, du
doanh nghiép c6 thuc hién cac bién phap phong ngira & mirc nhit dinh.

WWW.nsi.com.vn Trang | 10



N S l 06/02/2026
B4o cdo phan tich doanh nghiép

National Securities

Dinh gia

NSI sir dung phwong phap SOTP (Sum-of-the-parts) két hop véi P/E cho tirng mang kinh doanh, nham phan anh dic
diém tang truong va mirc d6 rai ro cta timg mang kinh doanh cua doanh nghiép.

Trong mé hinh dinh gia SOTP, NSI phan b ty trong loi nhuan giita cac mang dwa trén kha ning tao loi nhuan, chét luong
dong tién va trién vong ting trudng dai han cia ting linh vire. Cuy thé:

(1) Mang CNTT tiép tuc giir vai tro chii dao khi du kién dong gép khoing 55-60% loi nhuan sau thué hop nhit, nho
bién loi nhuan cao va du dia tang truéng bén ving tai cac thi truong trong diém nhu Nhat Ban va chau Au;

(2) Ming Vién théng dwoc wéc tinh chiém khoang 25-30% loi nhuén, phan dnh dic tinh kinh doanh 6n dinh, dong tién
déu va muc ting trudng trung binh tir dich vu bing thong rong va trung tam dit lidu;

(3) Mang Gi4o duc du kién dong gép khoang 10-15% loi nhuin, v6i toc do ting truong khiém ton hon trong ngan han
do ap lyc canh tranh tuyén sinh, nhung van duy tri vai trd ho trg chién luge cho hé sinh thai cua FPT.

Vé toc @9 tiang truwdng, NSI ky vong loi nhuan mang CNTT nam 2026 tang khoang 15-18% svck, mang Vién thong tang
10-12%, va mang Gido duc ting 3—5%, qua d6 dua toc do ting truong loi nhuan hop nhit ciia FPT nam 2026 1én muc
khoang 13—15% svck, lam co so cho viéc ap dung LNST 2026F trong dinh gia.

Vé dinh gia, P/E muc tiéu 23x cho mang CNTT nham phan anh trién vong ting trudng dai han tich cuc, vi thé dan dau
tai thi truong Nhat Ban va kha ning mé rong sang cac dich vu cong nghé gia tri gia ting cao, trong khi van da chiét khau
rlii ro canh tranh vé gia trong nganh.

P/E muc tiéu 12x dwoe dp dung cho mang Gido duc nham phan anh trién vong ting truéng ngan han con han ché do ap
luc canh tranh, trong khi van ghi nhan vai tro chién luoc dai han cua mang nay trong viéc dam bao nguén nhan luc cho hé
sinh thai FPT.

Maing Vién thong dwoc dinh gia & mirc P/E muc tiéu 15x, phan anh tinh chét kinh doanh 6n dinh, dong tién bén viing va
vai tro phong thi trong co cdu loi nhuan cua FPT, dong thoi da phan anh murc ting trudng vira phai cta dich vu bang rong
va trung tam di li¢u.

Don vi: ty LNST LNST P/E muc tiéu Ty ¢ s& hiru Gis tri khoan
dong 2025 2026F (3n) ciia FPT diu tw
CNTT 4,824 5,692 23x 100% 130,916
Vién Thong 3,578 4,007 15x 45,66% 27,443
Gido duc 2,289 2,404 12x 100% 28,848
Téng gia tri khoan dau tw 187,207
(+) Gia tri cong ty lién két theo % sé hiru ( FRT, FPT Synex,...) 13,000
(-) No vay 21,027
(+) Tién mat 10,540
Gia tri von chii s¢ hiru 189,720
S6 lugng CPLH (triéu cd phiéu) 1,704
Gia tri c6 phiéu (dong/cp) 111,300d/cp

Nhu viy, Gia muc tiéu ddi véi c6 phiéu FPT 1a 111,300 dong/cd phiéu, twong g v6i tiém ning ting gia khoang
12.5% so vai gia thi treong ngay 6/2/2026.
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CONG TY CO PHAN CHUNG KHOAN QUOC GIA

Tru sé chinh:

T?mg 5, Toa nha Samsora Premier, 105 Chu Van An, Phuong Yét Kiéu, Quan Ha bong, Ha Noi.
Pién thoai: +84 4 3944 5474

Fax: +84 4 3944 5475

Chi nhanh TP Ho6 Chi Minh:

Dia chi: Tang 1, 2 s6 168 Nguyén Cong Trr, Quan 1, Thanh phé HO Chi Minh.

Pién thoai: +84 8 3821 7262

Fax: +84 8 3821 7305

BOQ PHAN NGHIEN CUU

Nguyén Thanh Vinh — Investment Analyst

Email: vinhnt@nsi.vn

Ciac san phdm nghién ciru dwoc cung cép truc tuyén tai:
Website: http:/nsi.com.vn/NSINews.aspx

Khuyén cdo: Cac bao cdo nghién ciru chi nhim cung cip thong tin cho cac nha dau tu. Cac bao cdo nghién ctru khong phai 101 dé
nghi, kéu goi, mdi chio mua hay ban bét ki mi chimg khoan nao. Cac thong tin trong béo cao dugc chuan bi dua trén cic ngudn
thong tin da cong bd ra cong chung duoc xem 1a déng tin cdy. Thong tin trong bao cdo nay dugc thu thap tir nhiéu ngudn khéc
nhau va chiing t6i khong dam bao vé do chinh xac ctia thong tin. Y kién, du bao va wdc tinh chi thé hién quan diém ctia ngudi viét
tai thoi diém phat hanh, khong duoc xem 14 quan diém cta NSI va c6 thé thay doi ma khong can thong bao. NSI khong co nghia
vu phai cap nhat, stra d6i bao co nay dudi moi hinh thirc ciing nhu thong bao véi ngudi doc trong trudng hop cac quan diém, du
bao va udc tinh trong bao cao nay thay doi hodc trd nén khong chinh xac.

NSI ¢6 thé sir dung cac nghién ctru trong bao cao cho hoat dong mua ban chirng khoan ty doanh, voi tu cach 1a mét khach hang st
dung san pham nghién ctru. Nhan vién ctia NSI ¢6 thé c6 cac loi ich tai chinh d6i véi cac chimg khoan va cac cong cu tai chinh c6
lién quan duoc dé cap trong bao céo.

B4o c4o nghién ctru nay dugc viét voi muc tidu cung cap nhimng thong tin khuyén cdo chung véi tit ca cac khach hang ma khong
can nhic khau vj rui ro, nang lyc rui ro, cac ti€u chi dau tu cu thé, tinh trang tai chinh cu thé hay nhu cAu cu thé cta bt ky nguoi
nao nhan dugc hoic doc bao céo nay. Nha dau tu khong nén chi dia vao nhitng khuyén nghi dau tu (néu c6) trong ban bao céo nay
dé thay thé cho cac quyét dinh dau tu doc 14p ctia ban than. Nha dau tu phai luu y ring gia chimg khoan ludn bién dong, co thé 1én
hodc xubng va nhiing dién bién trong qua khir, néu c6, khong ham y cho nhimg két qua twong lai. Trudc khi ra quyét dinh dau tu,
nha dau tu nén lién hé vai cac ¢d van dau tu dé thao luan va dua gia danh gia cho cac truong hop cu thé ciia minh. Khong ai duoc
phép sao chép, tai san xuét, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao ctia bao cio vi bat ky muc dich nao néu khong
¢6 van ban chap thuan ciia NSI.

Viéc bao cao nghién ciru nay dugc phan phdi bang phuong thirc dién tir khong thé dam bao tinh an toan, ciing nhu bi hong, bi mat,
dén cham, khong dﬁy du hay c¢6 chura cac ma ddc hai. Do do néu bao céo duge phén phéi boi bén thit ba hodc c¢6 chua lién két cua
bén thir ba, NSI khong xem xét lai va khong chiu trach nhiém cho bat ctr ndi dung nao dugc cung cép bdi bén thir ba do. Nguoi
doc ¢ thé sir dung bat ki phuong thirc tiép can thong tin nao phii hgp va hoan toan chiu rui ro phat sinh.
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