vees V

Vietcombank Securities

BAO CAO DOANH NGHIEP
CTCP FPT - FPT (HSX)

Vai nét vé doanh nghiép

FPT la tap doan céng nghé hang dau Viét Nam, hoat déng
trong ba Iinh vwec chinh gdm céng nghé, vién théng va
gido duc. Doanh nghiép duy tri tang trwéng &n dinh nhe
nang luc chuyén dbi sb, xuat khdu phan mém va mé rong
thi trweng quéc té, ddng thoi hudng loi tlr xu hwéng sé
héa manh mé va nhu cu IT toan cAu gia tang.

Khuyén nghi MUA
Gia muc tiéu
Tiém nang téng gia 20.6%
Cb turc (tién mat/cp) 0%
Ty suét sinh I&i 20.6%
Théng tin c6 phiéu
Phan nganh Coéng nghé
Thi gia (27/01/2026) 101.10
Bién dong 1 ndm 86.1-125.0
KLGD binh quéan 52T (tr.cp) 8,025,267
Vén héa (Ty déng) 172,224
P/E 19.4x
P/B 4.03x
%NN sé& hiru 39.50%
Dién bién gia

v 7

3T 6T 12T
FPT +2% 2% -24%
VNindex 11% 35% 45%
Ty lé s& hiru
Chu tich va nguwoi lién quan 10.0%
Quy ngoai 39.5%

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: MUA

Chung tdi khuyén nghi MUA déi véi cbé phiéu FPT, véi gia muc tiéu 121,909
ddng/cp véi tinh toan dwa trén phwong phap Sum of the Part cac mang kinh doanh
I&n cuia tap doan (Céng nghé, Vién théng, Gido duc).

CAP NHAT KQKD:

Két qua Q4/2025: Doanh thu thuan (DTT) va LNST lan Iwot dat 20,225 ty déng
(+14.8% yoy) va 2,988 ty déng (+19.9% yoy). Bién LNTT quy nay dat 17.3%, ting
nhe 0.5% svck nhé& mang Vién théng cai thién bién loi nhuan ~2.5%, bu dap cho
murc giam nhe 1% cldia mang Coéng nghé.

Ly ké c& nam 2025: DTT ghi nhan 70,112 ty ddng (+11.6% yoy). Trong dé, mang
Cong nghé dat 44,475 ty dong (+13.7% yoy) véi dong lwc chinh tir thj trieng Nhat
Ban; mang Vién thong dat 19,507 ty déng (+10.8% yoy) nh& sy 6n dinh cua dich
vu Bang thong rong. LNST ca nam 2025 dat 11,226 ty dong (+19% yoy).

DPiém dang Iwu y: Doanh thu Gido duc di ngang & mec 6,132 ty ddng, cho thdy
tuyén sinh dang chirng lai dwai ap lwe canh tranh gia khéi dai hoc cong lap.

LUAN DIEM PAU TU

Tang trwdng Gia tri hop déong ky méi cuing véi Doanh thu mang Céng nghé
tang téc tré lai cung xu hwéng chi tiéu cta nganh.

Su xoay chuyén cuc dién trong Q4/2025: Doanh thu Céng nghé dat 13,525 ty
ddng (+14.9% YoY), chinh thtrc chAm dit giai doan di ngang cta hai quy trwéc
d6. Sw bt pha nay dén tir viéc hién thuc héa cac hop ddng 16n ky két tlr dadu nam
bat dau budc vao giai doan ghi nhan doanh thu tap trung.

Gi4 tri hop dong ky méi xac lap ky luc: Thang 12 ghi nhan con sbé ky luc 5,515 ty
dong, giup tdng gia tri ky m&i Q4 dat 11,273 ty dong. Pay la chi bao sém cho thay
chi tieu CNTT toan cau dang bwdc vao chu ky hdi phuc manh mé, twong ty giai
doan bung nd chuyén dbi sb trwdc day, tao tién dé cho tang trudng 2026.

Bién lgi nhuan trwéc thué Mang Vién thong cai thién cung véi tang trwéng
doanh thu dich vu Bang thong rong (Boardband)

Hiéu qua van hanh cai thién rd rét: Dich vu Broadband duy tri tdng trwéng én dinh
gitp bién loi nhuan gdp néi rong nhd hiéu trng quy mé va tan dung ha tAng sdn
c6. Chi phi trén méi don vi dich vu gidm thiéu dang ké khi tép thué bao mé rong.
Viéc kiém soat tét chi phi quan ly két hop véi quy mé doanh thu ngay cang 16n
gitp bién LNTT mang Vién théng tiép tuc cai thién. Day sé& 1a mang cung cip dong
tién va loi nhuan &n dinh cho FPT trong trung va dai han.

Chi tiéu tai chinh 2023 2024 2025 2026F
DTT (Ty déng) 52,618 62,849 70,113 78,526
Tang trwong DT 20% 19% 11.6% 12%
LNST (Ty déng) 7,788 9,427 11,226 13,246
Tang trwdng LNST 20% 21% 19% 18%
TS LN gop (%) 38.6% 37.7% 36.8% 37.2%

VCBS RESEARCH ©
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Tém tat bién dong kinh doanh 2025

. . Luy ké Luy ké . R
0, 0,
Tiéu chi Q4.2024 Q4.2025 % YOY 2024 2025 %YOY Nguyén nhan
Téc d6 tang trwdng doanh thu quy 4 tir mét béng 1 chiv sb quay tré
[ 0, . . R N
Doanh thu 20258 17,651 +14.7% 62962 70113 +11.6% i 50 g6 trén 2 chi s6 nhov doanh thu gia cong phan mém tai thi
trwéng nwédc ngoai ting trwdng tré lai vao Quy 4 véi tbe do trén 20%
trong sau 3 quy lién tiép &m dam do vao giai doan ghi nhan doanh
- Cong nghé 11,146 13,525 +21.3% 39,112 44,474  +13.7%  thu chinh cla cac hop déng ky tir cac quy dau nam.
Tréi lai, sau giai doan bt téc lam déng lwe tang trwdng cho tap doan
L . ,, Vvao2aquy dau nam thi tdc d6 ting trwdng mang Vién théng cham lai,
- Vién thong 4,811 5,220 +9% 17,610 19,507 +10.8%  nhyong dong luc tang trudng chinh cho mang kinh doanh cét 16i 1a
Gia céng phan mém tai cac thj treéng nwédc ngoai.
Gido d 1652 1481 10.4% 6.129 6.132 0% Doanh thu mang Gido duc di ngang va c6 xu hwdng gidm vao cac
- lao dye ' ' 1047 ' ’ °  quy cudi nam khi téc d6 tuyén sinh cham lai ké tir gitra 2024.
Bién LNG 362%  349% -130bps  37.7%  36.8%  -90bps Clon Loinhuan gop giam nhe so voi cung ky trong boi canh canh
tranh gia céng phan mém tai cac thi trwong Ién ngay cang khoc liét.
Ca ndm 2025, Loi nhuan sau thué tang trwdng 19% so véi cung ky
trong bdi canh doanh thu chi tang trwéng 11.6%, nguyén nhan dén
LNST 2,500 2,988 +19.5% 9,427 11,225 +19.2%  tr viéc doanh nghiép ghi nhan 1 khoan lai ty gia ~952 ty ké tir dau

nam nhér ddng Yén Nhat ting gia so véi VND, cling véi lwong Ién |ai
tlr tién gli gitip thu nhap tai chinh tng manh

Mang Cong nghé quay tré lai téc doé ting
trwéng >20% sau 3 quy dau ndm am dam

Tang trwéng Doanh thu mang Céng nghé quay tré lai méc 2 chiv sb, dat mirc
21.3% YoY khi Q4 I& diém roi ghi nhan doanh thu chinh t&r cac hop ddng ky méi cé

gia tri ky luc thoi diém dau ndm. Tuy nhién, Bién LNTT mang Gia céong phan mém
gidm nhe do gap nhirng ap lwc nhat dinh trong bdi canh cac Cong ty gia cong Phan
mém tai thi tredng nwédc ngoai ddy manh (ng dung cdng nghé Al tao sinh vao quy
trinh nham gidm chi phi va canh tranh gia thau hop déng.

Hinh 1: Doanh thu va Tang trweéng DT mang Céng nghé

DT va Tang trwéng mang Céng nghé
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Hinh 2: Bién LNTT Gia céng phdn mém nwé&c ngoai
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Nguén: FPT, VCBS tdng hop
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Toém tat bién déong kinh doanh mang Céng nghé tai thi trwong Quéc té

" , Luy ké Luy ké
0, 0,

Tiéu chi Q4.2024 Q4.2025 % YOY 2024 2025 %YOY Dien giai
Tang trwéng doanh thu mang Gia cong phdn mém quéc té ting

Doanh thu QT 11,146 13,525 +21.3% 30,952 35,382 +14.3%  trwdng vé mic >20% tré lai vao quy 4 khi vao giai doan ghi nhan
chinh clia lwgng hop déng Ién ky tor Q1.

. 3.408 4188 +23% 12 305 15450 +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 thng 16i thoi.

B . ,, Datangtrwéngduytrié 1 chi sb trong bdi canh gia téng ap lwc canh

- My 2,088 2,076 -0.6% 7,751 8,163 *5.3%  tranh gia thau trong nganh, dac biét véi cac cong ty An Do.

. ,, Doanh thu khdi sac trd lai sau 2 quy lién tiép tang trudng &m nhor ghi

-APAC 208 2479 +19% 8,240 8173 -08%  nnhan hop déng Ion voi doanh nghidp dau khi trong khu vie.

Nén doanh thu th4p nén ghi nhan két qua téng trwéng an twong, tuy
nhién lai khéng dong gop dang ké vao téng trwéng clia tap doan.

- Chéu Au 702 1,065 +52% 2,636 3,593 +36.3%  FPT dang tang cudng tuyén dung ddi ngti ban hang d& mé rong hoat
dong tai thi trwdng nay bang viéc sap nhap cac cong ty tw van cong
nghé tai thj trwong nay.

LNTT 1,155 1,394 +21% 4,770 5,476 +14.6%

. Bién loi nhuan trwéc thué tang nhe so véi cuing ky nhé ghi nhan
0, 0, 0, 0,
Bién LNTT 13.9%  142%  +30bps  15.4%  184%  *ODBPS s 1kity gid 952 17 t6i tir viec Yén Nhat va USD tang gid.
Hinh 3: Doanh thu va Tang trwwéng DT Nhat Ban Hinh 4: Doanh thu va Tang trwéng DT My
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Nguén: FPT, VCBS Téng hop

Hinh 5: Doanh thu va Tang trwéng DT APAC

Nguén: FPT, VCBS Téng hop

Hinh 6: Doanh thu va Tang trwéng DT Chau Au

vcbs.com.vn | 3
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Hinh 7: Bién déng Ty gia USD/VND
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CTCP FPT - FPT (HSX)

Doanh thu va Tang trwéng DT Chau Au
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Ty gia JPY/VND (Thij trwdng nwéc ngoai I&én nhat caa FPT la Nhat Ban) tang
ké tir dau 2025 trong bdi canh ddng Viét Nam mét gia giup FPT ghi nhan ~952 ty
loi nhuan toi tiy 14§ ty gid, dong gép 1 phan khéong nhé vao LNST. Tuy nhién, ty gia
da tao dinh va gidm trong 2 quy cudi ndm ngoai, doanh nghiép nhiéu kha nang sé
khéng ghi nhan cac khoan lai ty gia 1&n twong tw giai doan 2025.

Hinh 8: Bién déng Ty gia JPY/VND
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Nguon: FiinPro

01/01/2025
01/21/2025
02/10/2025
03/02/2025

Bién dong Ty gia USD/VND

03/22/2025

04/11/2025
05/01/2025
05/21/2025
06/10/2025
06/30/2025

07/20/2025

08/09/2025

08/29/2025

09/18/2025
10/08/2025

-6%

10/28/2025
11/17/2025
12/07/2025
12/27/2025
01/16/2026

Nguén: FiinPro

vcbs.com.vn | 4



vees V

Wietcombank Securities

CTCP FPT - FPT (HSX)

Gia tri hop déng ky méi duy tri 6n dinh va
ghi nhan doét bién vao T12

Gia tri hop dong ky méi trong thang 12 dat ky luc 5,515 ty gidp gia tri hop dong ky
méi quy 4 dat 11,273 ty ddng — danh dau quy th 2 lién tiép ting trwéng manh vé

backlog. Theo dé chung téi ky vong doanh thu tr quy 2-3 nam nay sé ghi nhan buéc
nhay vot so véi cung ky, dic biét 1a khi thoi diém gitka ndm ngoai cé mirc nén loi

nhuan kha thap.

Hinh 9: Gia tri hop déng ky mé&i theo thang
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Nguén: FPT, VCBS tdng hop

Bién lgi nhuan trwéc thué Mang Vién thong cai thién trong khi doanh thu téi tw
Dich vu Bang théng réng ghi nhan tang trwedng 13.7%. Tang trwdng Doanh thu gitp

tdn dung dwoc hiéu wng quy md véi ha téng c6 san, cung vai do ty trong chi phi
quan ly doanh nghiép gidm nhe so v&i cung ky gilp bién Igi nhuan cai thién.

Hinh 10: Doanh thu va Ting trwédng DT Mang Vién théng

Doanh thu va Tang trwéng Vién théng
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Nguén: FPT, VCBS tdng hop

Hinh 11: Bién loi nhuan Mang vién thong

Bién LNTT Vién théng
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Nguén: FPT, VCBS tdng hop
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CTCP FPT - FPT (HSX)

Cac thong tin khac

Dw an Trung tam dir liéu:

Trung tdm d liéu méi FPT Fornix HCMO02 da dwoc khanh thanh vao thang 8/2025,
vé&i giai doan 1 chinh thirc di vao hoat déng tir thang 10/2025. Cong ty dw kién dwa
giai doan 2 vao van hanh trong Q2/2026.

Dw an Al Factory:

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

Bén canh dé, v&i ap lwc canh tranh vé gia t&i tr cac trung tdm dir liéu Al trong khu
vwe Dong Nam A va Nam A (D&c biét 1a An D6 véi chién lwoc tré thanh noi cung
cép dich vu tinh toan Al gia ré nhat thé gidi). Ngoai ra, nhiéu nha cung cép trong khu
viwe DNA da cung cép dich vu tinh toan véi GPU H200 (Trong khi FPT chi cung cép
H100 tai thi treyng DNA), cho thdy doanh nghiép khdng cé nhiéu lgi thé canh tranh
trong cudc dua ha tang nay.

Nhin chung, trai lai v&i ky vong trwéc dé thi trién vong ctia mang kinh doanh Cloud
Al khong méy sang stia va sé khéng déng goép 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 cép Noi dat DC H100 H200

SMC Singapore 2.4 —3.4 USD/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 téng hop

Giao duc:

Sé lwgng tuyén sinh méi ndm 2025 duy tri so véi cung ky va khéng ghi nhan ting
trwdng dang ké khi ap luc canh tranh t&i tlr cac trwdng cong ngay cang tang.

vcbs.com.vn | 6
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Tang trwdng Gia tri hop déng ky méi cuing
véi Doanh thu mang Céng nghé ting téc
tré lai cung xu hwéng chi tiéu cta nganh.

Bién lgi nhuan trwéc thué mang Vién
théng cai thién nho hiéu rng quy mé va
kiém soat chi phi

Trong Quy 4/2025, doanh thu mang Céng nghé ctia FPT dat 13,525 ty déng (+14.9%
YoY) — danh dau sw quay tré lai clia da tang trwdng hai chi¥ s, xoay chuyén hoan
toan cuc dién am dam cua hai quy gitra nam khi tbc do tang trwdng tirng roi xubng
mirc dudi 10%.

Nguyén nhan chinh dan t&i sy hdi phuc nay dén ti viéc cac du an 16n ky két t giai
doan Quy 1/2025 da bat dau buwdc vao giai doan trién khai cao diém va ghi nhan
doanh thu tap trung. Sau giai doan that chat chi tiéu trong ntra gitra ndm, cac khach
hang 16n tai thj tredng nwéc ngoai da bat ddu ddy manh gidi ngan cho cac dv an
chuyén dbi sé chién lwoc, giup FPT l4y lai phong do tang trwdng & ca thj trwéng My
va APAC.

Dang cha y nhéat 1a gia tri hop ddng ky mai trong thang 12 xac lap mure ky luc 5,515
ty déng, gép phan giup quy thi hai lién tiép ghi nhan gia tri ky mai tang trwdng manh
mé. Day dwoc xem la mdt chi bao sém cwe ky quan trong, cho thay mirc d6 chi tiéu
cho c6ng nghé tai cac thj trwdng qudc té dang bwédc vao mét chu ky bung né mai
sau giai doan quan sat do lo ngai cong nghé méi thiéu dn dinh. V&i mirc backlog
tang trwdng nhu hién tai, ching téi dw bdo mang gia céng phan mém nwéc ngoai
c6 thé tang trwdng 20% trong nam nay (chi tiét dw bao dwoc thé hién & trang sau).

Xu hwéng nay cé nét twong déng véi giai doan dau cla lan song chuyén déi sb
trwdc day, nhwng tap trung sdu hon vao cac giai phap tich hop Al va Cloud, hra
hen sé 1a ddng lyc tang trwdng virng chac cho FPT trong cac quy tiép theo ctia nam
2026.

Mang Vién thong tiép tuc duy tri vai trd 1a "tru cot 6n dinh" cla tap doan véi su tang
trwéng doanh thu virng chéc ti» mang dich vu Bang théng rong (Broadband). M&c
du téc dd tang trudng doanh thu cé dau hiéu diéu chinh nhe vé mc 8% YoY trong
ntra cudi nam, nhwng chét lveng loi nhuan lai ¢ sw cai thién dang ké.

Vi dac thu 14 nganh cé chi phi ¢ dinh Ién nhwng chi phi bién dbi cho méi khach
hang tang thém rét thap, viéc tiép tuc mé rong tép thué bao trén ha thng mang sén
c6 da tao ra hiéu rng quy md rd rét. biéu nay giup bién lgi nhuan gép cda mang
Vién thédng dwoc nédi rong mdt cach tw nhién cung véi xu hwéng téng trwdng cia
quy mé doanh thu.

Bén canh do, nd lyc téi wu hda bd may va kiém soat ch&t ché chi phi quén ly doanh
nghiép da gitp bién loi nhuan trwdc thué clia mang nay duy tri da cai thién, déng
gop tich cwe vao dong tién van hanh cla toan tap doan. Véi loi thé rao can roi b
dich vu cao va nhu cau két néi internet la thiét yéu, mang Vién théng duoc du bao
sé tiép tuc la 1 mang kinh doanh 6n dinh cung cp nguén lwc tai chinh déi dao dé
FPT tai dau tw vao cac mang cong nghé mai.
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VCBS a CTCP FPT - FPT (HSX)

Wietcombank Securities

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

Tang trwéng Mang Cong nghé tai cac thj trwong 16n

Nhat 12,325 15,452 +25.4% 19,315 25%
Gia tri hop ddng ky mai (New Orders) xac lap ky luc: Thang 12 ghi
My 7,751 8,163 +5.3% 8,571 5%  nhan con sé ky luc 5,515 ty ddng, giup gia tri hop ddng ky méi quy
4 dat 11,273 ty ddng — danh déu quy thir 2 lién tiép tang trwéng manh
APAC 8,240 8,173 -0.8% 8,582 5% vé backlog. Dién bién nay khong chi la thanh cong riéng I1& cla Q4
ma con la chi bao sém (leading indicator) cho thay xu hwéng chi tiéu
Chau Au 2,636 3,593 +36.3% 4,671 30% CNTT toan ciu dang bwéc vao chu ky hdi phuc manh mé, twong tw
giai doan bung nd chuyén déi sé trudc day.
Noi dia 8,157 9,093 +11.5% 10,002 10%

Tang trwéng Mang Vién théng

Doanh thu Dich vu Vién théng (Internet va Truyén hinh sé) tiép tuc
duy tri ting trwdng nhe nhd xu hudng chuyén ddi sang dich vu Bang

51!;: vavien 16,906 18,702 10.6% 20,511 12%  thdng rong (Boardband) va si¥ dung cac géi dich vu ciia Truyén hinh
9 sb trong bdi canh thi phan clia cac nha cung clp tuyén hinh cap
truyén théng sut giam.
Noi dung s6 705 805 14.2% 918 14%

Tang trwéng Mang Giao duc

Doanh thu Mang Gido duc dwoc dw phong sé twong ty 2025 thay vi
bt pha nhw giai doan qua khir do nat that vé quy mé ciing nhw toc

Giao duc 6,129 6,132 0.0% 6,132 0% doé tuyén sinh hé Pai hoc nhirng nam gén day da chirng lai so vo&i
giai doan trwdc khi gap canh tranh manh mé t cac trwong thudc
khu vue céng lap.
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VCBS d CTCP FPT - FPT (HSX)

Pinh gia Chung téi wéc tinh gia muc tiéu dat 121,909 dong/cp, dwa trén phwong phap Sum
of the Part (Cong tdng gia tri cac mang kinh doanh cla FPT)
Gia dinh tinh toan hé sé chiét khau: Dinh gia Mang Vién théng bang FCFF:
i 1 = 0 =10

C_h' phi VQSH 10.8% theo CAPM (Rf = 3%, FCFE: ty VND 2026F 2027F 2028F 2029F 2030F

Risk premium = 8.35%, beta = 1.39)

Chi phi vay = 4.7%/nam (lai vay trong BCTC) LNST 4,199 4739 5,490 6,081 6,728

WACC = 8.1% Chi phi 13i vay 457 -495 -532 -569 -608

Tang trwdng vinh vién = 1.5% Thué suét 20% 20% 20% 20% 20%
EBIT (1-T) 4,565 5,136 5,915 6,536 7,214
Khéu hao 1,431 1,594 1,775 1,976 2,199
Thay déi WC -249 -66 93 -41 -53
Capex -1,673 -1,861 -2,070 2,303 -2,562
FCFF 4,073 4,802 5,713 6,168 6,798
NPV giai doan 2026F-2030F 21,205
NPV giai doan ting trwéng vinh vién (g = 1.5%) 71,241
Gia tri VCSH 72,437
% S& hivu 45.66%
Dinh gia Mang Vién théng 36,435

Théng s6 tinh toan: P/E Dinh gia Mang Céng nghé bang Phwong phap P/E

Trung binh nganh: 22x S et Ha s6 4p dung

(Pwoc lay dwa theo trung binh nganh)
LNST 2026F 5,541
P/E muc tiéu 22x
Pinh gia Mang Cong nghé 121,909

Théng s6 tinh toan: P/E Dinh gia Mang Giao duc bang Phwong phap P/E

Trung binh nganh: 20.7x Blenns Hé sb 4p dung

(Pwoc Iy dwa theo trung binh nganh)
LNST 2026F 1,717
P/E muc tiéu 20.7x
Pinh gia Mang Giao duc 35,549
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VCBS v CTCP FPT - FPT (HSX)

b e MUA - 121,909 VND/CP (+20.6%)

Pinh gia FPT

Bién s6 Hé sé ap dung
Gia tri mang Vién thong 36,435
Gia tri mang Cong nghé 121,909
Gia tri mang Giao duc 35,549
Gia tri cong ty lién két theo % s& hivu (FRT, FPT Synex, ...) 13,719
Vén hoa tap doan 207,611
Sé lwgng CPLH (Ty CP) 1.7
Gia Cb phiéu 121,909
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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 moét 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>
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