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Coéng ty co phan FPT (HOSE: FPT)

Tap trung nguon lwc thuc day mang cong nghé

= LN rong 2025 tang 19.3% svck, vai dong lwe chinh ti mang Vién Théng. LN
rong 2026 ky vong tang trwéng 16.8% svck nhé mang CNTT phuc hdi.

= Dinh gia vé vung hap dan v&i P/E 2026-27 11.1x, thAp hon 46% sv trung binh
5 nam cung ky vong tang trwdng LN rong tang trwdng kép 17.4% trong 2026-
27, chuing t6i cho réng day la thdi diém phu hop dé bat dau tich iy FPT.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu 114,000 d/cp.

KQKD 2025: Mang Vién Théng la try d& chinh cho ting trwéng

Trong 2025, tdng trwdng doanh thu chi dat 12% svck trong béi cdnh mang CNTT
va Gido duc cham lai do cac kho khan thi trwéng. Mang Vién Thong ghi nhan
tang trwdng khdi séc nhd danh duoc thi phan méi va tang gia ban. Diém nhan
trong 2025 dén tr hoat dong cét gidm chi phi, 1a mot trong cac yéu tb gitp cai
thién bién LN trong bdi canh doanh thu thdp hon dy kién. Doanh nghiép ghi
nhan LN rong 2025 tang trwédng 20% svck, hoan thanh 100% dy phong MBS.
Trong Q1/26, viéc loai bd hop nhat FOX sé khién doanh thu gidm 18% svck, tuy
nhién, ching téi woc tinh LN rong duy tri tang trwdng 16.8% svck voi ky vong
mang CNTT c6 s phuc hdi rd rét khi cac rdi ro thj trwerng dan 6n dinh.

Trién vong 2026-27: Danh toan lwc thiuc ddy mang céng nghé

Trong 2026 27, viéc thay dbi cach hach toan FOX sé& phan nao lam xao tron cac
chi tiéu néi bat nhw Doanh thu, LN gép, chi phi BH&QLDN, thu nhap tai chinh
rong, trong bao cao tai chinh. Tuy nhién, cac yeu td nay chi yéu mang tinh kj
thuat, va trién vong LN rong 2026-27 wéc tinh van tang trwdng 16.7% svck va
18.1% svck. Cu thé, chung téi cho rang méng CNTT sé& ghi nhan sw phuc hdi ré
nét, hd tro' bdi lwong backlog phuc hdi kha tét trong Q3, Q4/2025, véi liéc tuc
cac hop ddng gia tri In, kéo tang trwdng backlog dat 23% svck. Tai mang gido
duc, wéc tinh doanh thu gidm nhe svck do cau chuyén canh tranh kha gay gat
gitra cac khéi trwong, trong khi mang Vién Théng ky vong sé déng gop 6n dinh
vao lgi nhuan tir LDLK clia doanh nghiép.

Nhin vé dai han, dé tang nang lwc canh tranh trong bdi canh rii ro thay thé ngay
cang gay gat, ban lanh dao thuc day chién Iu’o’c Al-First, chuyén dich t&» mé hinh
cung cép dich vu CNTT truyén théng sang nén tang Al-native tich hop xuyén
subt vao toan bd san phdm. Doanh nghiép ciing dang mé rdng chudi gia tri sang
cac mang nhw Al factory, Hyperscale DC, hay chip ban dan, FPT van dang la
mot trong nhirng (rng vién sang gia cé nang lwc hop tac qubc té véi cac Bigtech
thé gidi, khi Viét Nam dang né luc thay ddi thé ché dé thu hat dong vén nay.
Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 114,000d/cp

Gia muc tiéu 114,000d/cp (gidm 8% sv bao céo trwdc) do diéu chinh gidm hé sb
P/E muc tiéu mang Vién Théng do quan diém than trong hon vé déng gép mang
nay vao dinh gia chung. Mirc gia hién tai twong rng P/E 2026-27 11.1x, thap
hon nhiéu so vé&i mire trung binh 5 nam (20.6x) trong khi duy tri tang trwéng kép
LN rong 17.4% trong 2025-27. Ching t6i nhan thay dot chiét khdu vira qua da
phan anh nhirng khé khan chinh ma doanh nghiép gap phai, va hién tai FPT da
quay lai viing gia hap dan dé bét dau tich Ity cho dai han.

Chi tiéu tai chinh 2024 2025 2026 2027
Doanh thu thuan 62,963 70,208 58,904 69,744
Loi nhuan rong . 7,857 9,369 10,932 12,906
Tang trwdng doanh thu thuan 19.4% 11.6% -16.0% 18.4%
Tang trwdng LN rong 21.5% 19.3% 16.7% 18.1%
Bién LN gop 37.7% 36.9% 32.7% 33.2%
Bién EBITDA 20.4% 19.5% 22.1% 21.6%
ROAE 23.9% 23.6% 24.7% 26.9%
ROAA . 11.9% 11.7% 13.3% 15.8%
EPS (VND/cb phiéu) 4,613 5,502 6,419 7,578
BVPS (VND/cb phiéu) 17,495 21,425 25,444 29,457

Ngudn: MBS Research
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KHA QUAN
Gia muc tiéu VND114,000
Tiém néng téng gié 48%

Thay déi trong yéu trong bao cao
Diéu chinh gidm EPS 2026/27 2.7%/5.3 sv du

phoéng truéc
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Ngudn: Fiinpro, MBS Research

Gia thi trwdng (VND) 77,000
Cao nhét 52 tuan (VND) 110,950
Thép nhét 52 tuan (VND) 73,100
Vén héa (ty VND) 128,444
P/E (TTM) 13.7
P/B 3.5
Thi suét cb tirc (%) 2.5%
Ty & SH nwéc ngoai (%) 33.3%

Ngudn: https://s24.mbs.com.vn/

Co ciu s& hiru

Trwong Gia Binh 6.9%
Vietnam SCIC 5.6%
Khac 87.5%

Chuyén vién phan tich
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CTCP FPT (HOSE: FPT)

Luan diém dau tw & Khuyén nghi

Luan diém dau tw

Doanh thu mang céng nghé ky vong dan phuc hdi tir 2026 duy tri ting truwéng
kép 19% GD 2026-27, nh& (1) Udc tinh chi tiéu CNTT toan cau dy kién tiép
tuc ting trong trung han, dac biét chi tiéu cho chuyén dbi s sé& duy tri tbc do
tang trwdng kép cao 16.2%; (2) Chién lwoc da dang héa thi trwéng nhw EU,
Trung Béng théng qua M&A ky vong giup doanh nghiép khai thac thém duoc
nhiéu hop ddng quy mé 1&n; (3) Hai nha may Al du kién bét dau dong gop
~1,250 ty ddng doanh thu (~2.2% mang) khi ty & 14p day dwoc thong bao dat
murc kha tét ~60-70% trong 2025; (4) Trong nwéc, trién vong I&n dén tir cac
hoat déng chuyén dbéi sb cho cac dia phwong sau khi sat nhap, xu hwéng
chuyén ddi sé chung ctia cac doanh nghiép ciing sé dan phd bién theo xu thé
thé gioi.

Trong giai doan trién vong nganh dich vu CNTT dang bi dat nhiéu dau héi
sau khi chirng kién su tang trwéng vuot bac ciia cac mé hinh Al tao sinh ¢c6
thé sé de doa dén ngubn viéc clia nganh nay trong dai han, FPT thyc hién
nhiéu bién phap nhadm cai thién bién LN bao gébm 1) Tich cwc ap dung cac
gidi phap vé Al dé tdng ndng suét lao ddng ctia ddi ngi IT, cong voi cét giam
chi phi 30% cac hoat déng khong lién quan truc tiép dén kinh doanh, khéng
tuyén méi trong 2025; 2) Nang cao nang luc canh tranh théng qua cac giai
phap vé Al, giip nang cao chét lwong san pham, tao gia tri gia tdng thay vi
cac san pham gia cong CNTT truyén thdng. Chung tdi cho rang cudc dua vé
Al la yéu té trong tdm dé& doanh nghiép gitr dwoc khach hang ciing nhw cai
thién bién LN trong théi ky dwoc cho |a canh tranh rat gay gat sap tdi. Khi so
sanh vé&i cac dbi thu Ion tai An Do, FPT véi loi thé doanh nghiép quy mé nhé
gon hon sé cé sw chuyén dbi nhanh va linh hoat hon.

Sau dot chiét khau sau, FPT hién dang giao dich & mirc P/E ~13.7x, vung
day P/E 5 nam cla doanh nghiép. Day ciing 1a mirc thdp hon néu so sanh
véi cac déi thi cdng nghé tai An Po (trung binh P/E ~20x). Chung ti cho
rang & hién tai, FPT cé mlc dinh gia gia da h4p dan cho muc tiéu dau tw dai
han, céc rui ro vé Al thay thé ngudn viéc, hiy bd hop nhat FOX tir 2026, phan
nao da dwoc phan anh vao gia. FPT van dang la doanh nghiép c6 trién vong
tang trudng LN n dinh, tai chinh khée manh, ciing nhw ban lanh dao tam
huyét, cé kinh nghiém trong viéc thich (rng v&i cac diéu kién kho khan cua thi
trwdng mai. Ching t6i dw phdng LN sé dan cai thién tir 2026 véi tang trudng
kép LN rong 17.4% Gb 2026-27.

Khuyén nghi Kha quan vé&i gia muc tiéu 114,000d/cp

Chung t6i duy tri khuyén nghi Kha quan véi FPT véi gia muc tiéu 114,000d/cp,
didu chinh gidm 8% sv dy phéng trwéc. Trong do, chung tdi didu chinh wéc
lvong lgi nhuan rong tir trung binh 2 nam 2025-26 sang trung binh 2026-27,
diéu nay md hinh chung la yéu té giup tang dinh gia 1én. M&t khac, cac yéu td
lam gidm dinh gia bao gdm:

Diéu chinh gidm P/E muc tiéu tir 15x xuéng 12x cho mang Vién Thong (FOX)
sau khi loai bd hop nhat. Mac du trén thuc thé, cac tac dong dén loi nhuan
tap doan khéng I&n do chi thay dbi cach hach toan, ching t6i cho réng diéu
nay sé lam gidm déng gép ctua FOX vao dinh gia chung. Viéc dang tr céng
ty con, dwoc danh gia 1a mang kinh doanh chinh ctia FPT va dwoc quyét
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chién lwoc, gie chuyén sang cong ty lién két sé cé tac dong it nhidu dén goc
nhin cGa nha d4u tw vé trién vong cla tai san nay. Hon niva, nhitng ké hoach
m&i cla FPT trong 2026 phan nao cho thdy doanh nghiép danh nguén lyc
va sw quan tam nhiéu hon cho hai mang CNTT va Gido duc.

e Chung toi diéu chinh gidm dw phéng EPS di 1an lwot 2.7%/5.3% sv du bao
trwéc (bao cdo thang 8/2025) chi yéu do diéu chinh gidm tang trwdng cla
mang CNTT theo tinh hinh thyc té, cling nhw diéu chinh gidm LN mang Gido
duc do sé lwong hoc vién tdng cham hon dw kién.

Mtrc gia hién tai twong dwong P/E 2026-27 chi ~11.1x, thAp hon nhiéu so v&i
murc trung binh 5 nam (20.6x) trong khi duy tri tang trwéng kép LN rong 17.4%
trong 2025-27. Chung t6i nhan thy dot chiét khiu vira qua da phan anh phan
nao nhirng kho khan chinh ma doanh nghiép gap phai, va hién tai FPT da quay
lai viing gia phu hop dé bat dau tich Ity cho dai han.

Hinh 1: Téng hop dinh gia FPT

Ty lé s& Phwong LNrong Hésé Giatri Gia trivén
Ty dong hiru FPT phap 2026 (x) hop ly cd phan
Cong nghé 100% P/E 6,301 20 126,026
Giao duc 100% P/E 2,349 11 25,834
Vién théng 46% P/E 4,216 12 23,216
(+) FRT 47% Gia thj trvong 25,545 11,878
(+) Synnex FPT 48% BV 1,106
(+) TPB 7% Gia thi truong 41,888 2,836
(+) FTS 18% Gia thi truong 8,299 1,459
Téng 192,355
(+) tién va twong dwong tién (sau diéu chinh) 10,006
(-) no vay (sau digu chinh) (7,980)
Téng gia tri doanh nghiép 194,381
S6 Iwgng cp Iwu hanh (triéu cp) 1,703
Gia tri trén mdi ¢ phiéu (d/cp) 114,140
Gia muc tiéu (1am tron) (déng/cd phiéu) 114,000
Tiém nang tang gia (bao gébm cb tirc) 49%

Ngudn: MBS Research

Hinh 2: So sanh cac doanh nghiép cung nganh

cé ~ Vén héa P/E (x) P/B (x) EV/EBITDA (x) ROE (%) ROA (%) DI/E (%)
ongty Ma tr USD TT™M 2026 Hién tai 2026 TT™M 2026 2025 2026 2025 2026 Hién tai
Bloomberg
FPT CORP FPT VN 4,978.0 13.9 12.4 3.6 3.0 8.6 7.7 26.2 26.9 1.7 11.8 48.1
Cong nghé
INFOSYS LTD INFO IN 55,3150 18.9 18.2 6.2 5.8 125 12.0 32.6 31.0 19.7 20.0 10.5
WIPRO LTD WPRO IN 21,109.0 15.0 14.9 2.2 2.3 9.1 8.8 15.1 15.5 9.7 10.1 22.0
HCL TECHLTD HCLT IN 40,104.0 22.7 21.6 5.1 B3 13.7 13.0 23.1 245 15.2 19.3 9.7
TECH MAHINDRA LT TECHM IN 16,784.5 26.5 24.5 45 4.6 17.3 15.0 154 18.8 9.6 9.9 7.3
CYIENT LTD CYL IN 969.7 14.6 15.7 1.7 1.6 8.1 8.4 12.8 10.6 8.4 6.9 8.9
MPHASIS LTD MPHL IN 4,328.7 237 21.6 4.2 4.0 14.3 135 184 19.0 11.7 12.3 19.6
L&T TECHNOLOGY S LTTS IN 3,592.4 26.8 25.6 54 5.0 15.7 154 20.9 20.5 13.2 134 94
Trung binh 21.2 20.3 4.2 4.1 13.0 12.3 19.8 20.0 12.5 13.1 12.5
Trung vi 22.7 21.6 4.5 4.6 13.7 13.0 18.4 19.0 T1l.i/ 12.3 9.7

Ngudn: Bloomberg, MBS Research

Rui ro dau tw

e Mang CNTT: 1) Canh tranh gay gat dén tir cac dbi thi An Do - diém dén gia
céng phan mém CNTT hang dau. RUi ro tiém tang tir canh tranh gidm gia
da&n dén giam bién LN; 2) Lwong doanh thu ky mé&i gidm. Céc ri ro vé suy
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thodi kinh té do chién tranh, gia dau tdng kéo theo lam phat ciing c6 thé anh
hwéng dén hanh vi chi tiéu cho chuyén déi sé cta cac khach hang.

e Céc rui ro kho doan dinh dén tlr cau chuyén Al Agent cé kha nang thay thé
cac ngudn viéc tir dich vu CNTT, ching téi cho réng day 1a yéu té quyét dinh
dén niém tin nha du tw va can theo d&i ky lwdng trong thdi gian téi.

Tiém ning ting gia
e Cac thwong vu M&A thanh cong sé gitp FPT gia tang thi phan.

e Lwong doanh thu ky méi cai thién tét hon du kién trong cac thang cudi nam,
la diém twa cho tang trwéng 2026.

Két qua kinh doanh 2025 & dw phéng KQKD Q1/26
Hinh 3: Téng hgp KQKD FPT 2025 (Bon vi: Ty ddng)

2025 2024  %svck | Q1/26F Q1/25 %svck Panh gia

Doanh thu 2025 tang 12% svck, trong do, mang vién théng
duy tri tdng trwdng on dinh, trong khi mang CNTT va Giao duc

A 0, o 9

Doanh thu thuan 70,112 62,848 11.6% 13,171 16,064 18.0% ghi nhan tang t,ru’c’yng chu;a dat nhu ky vong. Trong Q1/26, viéc
loai bd hop nhat FOX khién Doanh thu wéc tinh gidm 18% svck.

Céng nghé 44475 39110  13.7% 11.430 9.769 17.0% Doanh thu c& nadm tang 13.7% svck, cham hon dang k& ké

hoach dat ra tlr d4u ndm

Mang CNTT nwéc ngoai ghi nhan 9T25 kha @m dam, nhwng
c6 sy birt pha trong Q4/25 khi tang trwéng doanh thu phuc héi.
Lwong backlog da cho thay xu hwéng cai thién lién tuc qua tivng
thang tir dau Q2/25, két thic nam véi tang trwdng 23% svck.
Trong do, thi tru@ng APAC phuc hdi rd nét, thi trwong Nhat Ban
tang trwdng 6n dinh, trong khi thi treong My van chwa cho théy
d4u hiéu qua rd rang. Trong cubi 2025, doanh nghiép bat dau
ghi nhan dwoc nhiéu hop dong 1&n, chung t6i cho rang Ilveng
backlog cai thién Ia yéu té then chdt dé& ky vong sw phuc hdi
clia mang trong 2026.

Dich vu CNTT nuéc ngoai 35,382 30,953 14.3% 9,659 8,186 18.0%

Mang CNTT trong nwéc tang 11.5% svck. Trong do, hé sinh
thai cac san pham Made-by-FPT tang trwéng 19% svck nho
Dich vu CNTT trong nuwéc 9,093 8,157 11.5% 1,770 1,583 11.8% tinh (’ng dung cao cho ca doanh nghiép ciing nhw khdi Chinh
Phd. Nha may Al Factory Viét Nam co ty 1& 14p day cao ~70-
80% va da dat diém hoa vén trong T12/2025.

Tang trwdng 11% svck, doanh nghiép trong 2025 dwa ra cac
g6i thué bao chét lwong gitip ting thi phan, APRU ciing cai
thién nho tang phi l1an dau cho thué bao méi ciing nhw tang
cwong ban chéo cac dich vu gia tang.

Vién théng 19,507 17,610 10.8% - 4,582 na

S6 lwgng hoc vién dai hoc giam 8% svck la yéu t6 chinh khién
Giao duc & khac 6,132 6,129 0.1% 1,741 1,707 2.0% tang trwdng doanh thu cham lai. Khoi K12 van dang duwgc mé
rong va tang trwéng.

LN gop ting 9.3% svck, chu yéu dén tir bién LN gop
LN gép 25805 23698  9.3% | 4307 6301 -31.7% mang CNTT gidm sut. Trong Q1/26 LN gép wéc tinh giam
32% svck do loai bé hop nhat FOX.

Bien LN gop 36.9%  37.7% -0.8d% | 327%  39.2%  -6.5d%
. Chi phi ban hang va QLDN Q1/26 giam 43% svck do loai bo
Chi phi BH&QLDN 14912 13190 131% | 2070 3706 442% | PAOED
Doanh thu tai chinh 2025 tang 54% svck trong do6, doanh thu
tién giri taing manh nho lwong tién mat téng 29% sv dau nam,
Doanh thu tai chinh 2977 1936  53.8% 460 573 -19.79  d90anh nghiép cling ghi nhan Iai tir o0 tre 209 ty (+100% svek)

va cac hoat dong vé hedging ty gia hiéu qua. Chung téi wdc
tinh doanh thu tai chinh gidm ~19.7% svck, do loai bd lwong
tién mé&t déng gop tir FOX (chiém ~30% tbng tién mét tap doan).

Chi phi tai chinh gidm nhe 7.7% svck méac du chi phi lai vay
tang manh trong 2025 dén tr cac khoadn vay ngan han. Diéu
Chi phi tai chinh 1,672 1,812 -1.7% 270.51 311 -13.1%  nay chd yéu do trong 2024 ghi nhan khoan dy phong tén that
dau tw 738 ty ddng. Chung tdi wéc tinh chi phi tai chinh Q1/26
gidm 13% svck sau khi loai b hgp nhat FOX.

- Lai tir LDLK tang manh trong 2025 déng goép chinh tr FRT.
L&i/l6 tw LDLK 658 393 67.6% 547.30 137 300.3% Nhin sang Q1/26, wéc tinh khoan nay sé tang 300% svck v&i
déng goép bd sung tlr FOX (+12.7% svck).

LNTT 13,039 11,070 17.8% 2,994 3,025 -1.0%
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Céng nghé 5,883 5,230 12.5% 1,756
Vién théng 4,363 3,588 21.6% 1,059
Gido duc & khac 2,792 2,252 24.0% 649
LNST 11,226 9,427 19.1% 2,553
Loi ich CDTS 1,856 1,571 18.2% 13
LN rong 9,369 7,857 19.3% 2,540

Hinh 4: Backlog ky mé&i ¢6 xu hwéng phuc héi ro rét sau khi tao day
trong T6/25, ket thuc nam véi tang trwdng 23%, doanh nghiép lién tuc
nhan dwoc cac hop dong Ién trong Q4/25

1,416

943
642
2,596

421

2,174

24.0%

12.3%
1.2%
1.7%

-96.9%

16.8%

LNTT mang CNTT ting 12.5%, déng nghia v&i bién LN giam,
trong dé ghi nhan mirc gidm 10% mang CNTT trong nuwérc.
Trong khi mang CNTT nwéc ngoai vé& co ban van gitr dwoc bién
LN nh& céc giai phap cét giam chi phi va tang nang suét lao
déng. Ky vong mang sé c6 su phuc hi ré rét trong Q1/26 nhe
lwong backlog céi thién tir gitra 2025.

Cac nam trwéc phan lgi ich ¢d dong thiéu s phan I&n dén
tw FOX, chung téi woc tinh khodn nay sé gidm manh sau khi
loai bo hop nhat

LN rong 2025 téng 19% svck, kha sat so véi ké hoach dat ra

tlr dAu n&m. Chung t6i woc tinh LN rong Q1/26 téng 16.8% svck
V@i sw phuc hoi tot tr mang CNTT

Ngudn: FPT, MBS Research

Hinh 5: Téc do tang trwédng doanh thu tirng thang ciing ghi nhan sw

cai thién kha tét
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Doanh thu theo thang (ty dong - Trai) e %, sVCK (Phai)
Nguén: FPT, MBS Research Ngudn: FPT, MBS Research
biéu chinh dw phéng KQKD 2025-27
Hinh 6: Téng hop dw phéng KQKD cua FPT trong 2025-27
Ty déng 2025 %svck 2026 %svck %A 2027 %svck %A Panh gia
Theo phwong phap hoach toan méi sau khi khéng
Doanh thu thuan 70114  11.6% | 58,904 -16.0% -32.0% | 69,744 18.4% -33.9% | °On hop nhat FOX, wéc tinh doanh thu giam 16%
svck trong 2026. Cac wéce tinh méi dieu chinh giam
lan lwot 32% va 34% sv dw phéng trwéec.

- Backlog tinh dén cudi 2025 tang trwéng 23% svek,
d‘éc biét cai thién tétltrong Q3, Q4 vai lién tuc géc hop
dong lén dwoc ky két, doanh nghiép chia sé can trung
binh tir 6-9 thang dé Iwong backlog dwoc chuyén doi
thanh doanh thu. Theo d6, kha nang cao 2026 sé& ghi
nbén s phuc hoi rd rét. Hién tai, thi tru’fyngr Nhat Ban
van dang la try d& chinh cho tang trwdng, chiém ty trong
cao (46%), thi trvong APAC ciing ghi nhan sy phuc h~6i
tot trong khi thi trwéng My van chwa cho thay nhirng dién
bién qua tich cwc. Theo dé, wéc tinh doanh thu 2026-27

Coéng nghé 44,475 13.7% 52,830 18.8% -5.3% | 63,208 19.6% -10.0% | tang 18.8% svck va 19.6% svck. Mirc dy phong mai

giam 5% va ‘1 0% sv dy bao tru’(yp d6 do quan diém than
trong hon vé trién vong phuc héi cda thi trwéng CNTT
toan cau.
- Trong nwéc, doanh nghiép tiép tuc thiic day cac dw an
chuyén ddi s6 lon, déc biét co sw tap trung vao khéi
chinh Phu. Nha may Al tai Viét Nam dang cé ty 1é hap
thu cao (~70-80%) va cham diém hoa vén trong T12/25,
chung toi ky vong mang sé dong gop thém cho tang
trwdng LN tir 2026.
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Sé lwong hoc vién cla dai hoc FPT giam 8% svck
trong 2025, la hé qué cla xu huwéng canh tranh gay gat
tr khéi trwéng cong lap, cac trwdng ddi tha hién ciing
Giao duc & khac 6,132 0.1% 6,074 -1.0% -25.4% 6,536 7.6% -34.4% | md rong dao tao cac nganh nhw IT, ban dan, tang lwa
chon v&i mire gia ré hon. Theo dé, chung téi wéc tinh
doanh thu 2026 di ngang svck va phuc hdi nhe trong
2027. Dy phéng m&i giam 25% va 34% sv wéc tinh cd.

Chiing t6i wée tinh LN gop 2026 giam 25% svck do
1) Loai bé phan déng gép tir FOX; 2) Diéu chinh giam
LN gop 25,895 9.3% 19,238 -25.7% -42.5% 23,179  20.5% -43.2% | trién vong cac mang kinh doanh chinh nhw CNTT,
giao duc. Uéc tinh méi theo dé giam 42% va 43% sv
dw phéng cii.

Bién LN gép gidm sau khi loai bé phén déng gop tir
FOX, chu yéu do FOX c6 murc bién LN cao ~45% va la
yéu té kéo bién LN gép toan tap doan lén trong giai doan
truée.

%bién LN gop 37% 33% -4.3d% 33% 0.6d%

Chi phi BH&QLDN giam manh trong 2026, hoat dong
kinh doanh cia FOX truyén thdng va can xay kénh ban
Chi phi BH&QLDN 14,912 13.1% 9,690 -35.0% -49.6% | 11,985 23.7% -43.8% | hang Ién, kéo theo phan chi phi thwdng chiém ~30-35%
tdng chi phi BH&QLDN clia tap doan. U'éc tinh méi theo
d6 ciing giam theo sau khi loai bé hgp nhat FOX.

EBIT 10,984 4.5% 9,548 -13.1% -32.8% | 11,194 17.2% -35.6%

‘Doanh thu tai chinh gidm 31% svck trong 2026 chu
Doanh thu tai chinh 2,977 53.8% 2,045 -31.3% -27.0% 2,288 11.9% -25.8% | yéu do loaibd hop nhat FOX. Day clng la ly do ghi nhan
mUrc dieu chinh dy phdng I1&n sv bao céo cil.

Chi phi tai chinh 1,672 -7.7% 1,353 -19.1% -29.3% 1,501 10.9% -27.6%

L&ifl6 tr LDLK 658  67.6% | 2484 277.5% 247.6% | 2976 19.8% 288.2% | PIEIN § €9 S ey €] 6 iiei 2025 i [iegeh doth
OX theo nguyén tac cta cong ty LDLK.

Trong 2026-27, wéc tinh LN dong gop tr FOX tang
trwdng 14%/15% svck nhd 1) Doanh nghiép gitr dwoc
thi phan nhé cac goi san pham chét lwong, bao gdm cac
g6i s&n pham dwoc danh gia cao vé trai nghiém nguoi
dung va cham séc khach hang; 2) APRU tang nho tang
Trong d6: FOX 1,604 1,803 12.4% 2,048 13.6% phi lan dau cho thué bao méi + tang cudng ban chéo
cac gdi dich vu gia ting, tiéu biéu nhw goi truyén hinh cé
déc quyén Ngoai Hang Anh + UFC. C4c giai phap cho
doanh nghiép day dd nhw cho thué line mang riéng, cac
giai phap vé cloud, server v&i hé théng DC vira duwoc bd
sung mot nha may méi Fornix HCM02.

i Chung téi wéc tinh LNTT dat 12,664 ty déng, cao
LN trwée thue 13,039 17.8% 12,778 -2.0% -19.6% | 15,011  17.5% -22.1% | hon 9% sv ke hoach doanh nghiép dat ra la 11,600 ty
dong.

Trong dd, ky vong mang CNTT c6 sw cai thién ro rét
vé& bién LN, doanh nghiép van d& cao ké hoach ap dung
Al dé ting nang suat + ky vong nha may Al factory tai
Nhat Ban s& hét 16 trong 2026, hd tro' cai thién bién LN.

Coéng nghé 5,883 12.5% 7,333 24.7%  -5.9% 8,829  20.4% -10.9%

Gido duc & khac 2,792  24.0% 2,733 -2.1% -10.4% 2,958 82% -19.7%

Vién Thong 1,604 1803 12.4% -25% | 2048 13.6% -2.0%
LNST 11,226 19.1% | 10,998  -2.0% -18.8% | 12,983 18.1% -20.9%
Trong GP trudc 2025, phén loi ich cb dong thiéu sé
Loi ich COTS 1856  18.2% 66  -965% -97.1% 78 18.1% -97.2% | Chd yeu den tr FOX, sau khi thay 4i cach hach todn,

chuing t6i warc tinh gia tri nay sé giam manh trong 2026-
27.

Theo dé, tir cac thay ddi trén, chiing téi Ly(yc tinh
LN rong 9,369 19.3% 10,932 16.7% -2.7% | 12,906 18.1% -53% | LN rong cua FPT GP 2026-27 tang lan Ilwot
16.7%/18.1% svck, giam 2.7%/5.3% sv dw phéng cii.

Ngudn: FPT, MBS Research
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Tap trung nguédn Iwc I&n cho mang CNTT trong GD 2026-28

Hinh 7: K& hoach phan bé ngan sach dau tw 2026 khéng con mang Vién Théng, doanh nghiép
tap trung nguon lwc I&n cho mang CNTT (Pon vi: ty dong)
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Ngudn: MBS Research

Trong 2026, doanh nghiép d&t ké hoach tang trwdng doanh thu 58,580 ty dong
va LNTT dat 11,629 ty ddng. Mrc dy bao twong dwong tang trwdng lan lwot -
16% svck va -10% svck (mirc ting trwdng sau khi diéu chinh cach hach toan
FOX la 15.8% svck va 15% svck). Ngoai ra, FPT néu ra dinh hwéng chién lwoc
giai doan 2026-28 cho thay quyét tam va danh ngudn lwc Ién tai mang CNTT,
cu thé:

Mang CNTT: Chién lvgc Al-First, chuyén dich tir md hinh cung cép dich vu
CNTT truyén thdng sang nén tdng Al-native, trong d6 Al dwoc tich hop xuyén
subt vao toan bd san phém, dich vu va quy trinh van hanh. Tap doan tap trung
phét trién hé sinh thai Al gém cac nén tdng nhw FPT.Al, Al Agents, Al Studio va
FleziPT, dong théi mé rong (rng dung Al theo nganh (tai chinh, san xuét, y té,
logistics) nham tw déng héa quy trinh va nang cao hiéu qua van hanh cho khach
hang doanh nghiép. Nang tam chuédi gia tri & cac khau hop tac khac nhw 1) Pau
tw ha tAng cdng nghé 16i, bao gébm Al Factory tai Viét Nam va Nhat Ban; 2) M&
rébng hé sinh thai céng nghé chién lwoc nhw cloud, ban dan, an ninh mang,
blockchain va UAV tiéu biéu nhw dw an nha may kiém th va déng goéi chip tai
Béc Ninh, ky MOU hop tac véi G42 lam Hyperscale DC; 3) Trong nwéc, chuyén
ddi s6 khu vwc Chinh phi va dia phwong la thj trwdng trong diém trong trung
han théng qua cac dy an di¥ liéu quéc gia, chinh phua s va dé thi thong minh.

Giao duc: M& rong hé sinh thai gido duc nham cung cap ngudn nhan lyc cho
céac linh vwc cdng nghé chién lwoc. Hé thdng gido duc FPT dwoc mé rong tir
phd théng dén dai hoc va sau dai hoc, cac chwong trinh dao tao tap trung vao
céac Iinh ve nhw Al, ban dan, an ninh mang va robotics, déng th&i tich hop Al
vao chuwong trinh STEM va trién khai cac md hinh dao tao méi nhw 1&p hoc dao
nguwoc. Trong dai han, chién lwvgc nay giup FPT xay dwng luc lwong nhan sy
cbéng nghé quy mé Ién, déng thei cling cb hé sinh thai dbi maéi sang tao phuc vu
chién lwoc phat trién cdng nghé cda tap doan.
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BAO CAO TAI CHINH
Bao cao két qua HDKD 2024 2025 2026 2027 Béo cao lwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuén 62,963 70,208 58,904 69,744 LN truoc thué 11,070 13,039 12,778 15,011
Gia v6n hang ban (39,150) (44,217)  (39,666) (46,564) Khau hao 2,535 2,900 2,117 2,478
Loi nhuén gop 23,698 25,895 19,238 23,179 Thué da nop (1,210) (2,247)  (1,780)  (2,028)
Chi phi quan ly DN (7,074) (7,331) (5,020) (6,294) Céc khoan diéu chinh khac - - - -
Chi phi ban hang (6,116)  (7,581) (4,669)  (5,691) Thay d6i VLD 3,646 5,850 1,094 3,833
LN tr HDKD 10,508 10,984 9,548 11,194 LCTT tir HDKD 11,704 10,189 7,568 10,270
EBITDA thuén 12,867 13,680 13,015 15,065 Déau tw TSCD (3,275) (5,151) 4516  (2,075)
LN trwére thué & 1ai vay 10,508 10,984 9,548 11,194 Thu tiv TL, nhwong ban TSCDb 14 7 - -
Thu nhép l&i 1,936 2,977 2,045 2,288 LCTT tir dau tw (8,462) (11,660) 4132  (5,019)
Chi phi tai chinh (1,812) (1,672) (1,353) (1,501) Thu tr PH CP, nhan gép VCSH 163 1,196 - -
Thu nhéap rong khac 45 92 54 54 Tién vay rong nhan dwoc (6,472) 2,137 2,351 2,586
TN tr cac Cty LK & LD 393 658 2,484 2,976 Dong tién tr HDTC khac ) ™ - -
LN trwéc thué 11,070 13,039 12,778 15,011 C tirc, LN da tra cho CSH (3,292) (4,574)  (4,754)  (5,584)
Thué TNDN (1,642)  (1,813) (1,780)  (2,028) LCTT tir hoat déng TC (2,198) 2,801 (11,227)  (3,446)
Loi nhuan sau thué 9,427 11,226 10,998 12,983 Tién & twong duong tién dau ki 8,279 9,315 10,540 11,014
Loi ich cb dong thiéu s6 1,571 1,856 66 78 LC ti&n thuan trong nam 1,044 1,331 474 1,804
Loi nhuén rong 7,857 9,369 10,932 12,906 Tién & twong dwong tién cudi ki 9,315 10,540 11,014 12,818
Chi tra ¢ tirc (3,292)  (4,574) (4,754)  (5,584)
Loi nhuén gid» lai 4,565 4,796 6,178 7,322
Bang can dbi ké toan 2024 2025 2026 2027 Cac chi s6 co ban 2024 2025 2026 2027
Tién va twong dwong tién 9,315 10,540 11,014 12,818 Tang tregng doanh thu thuén 19.4% 11.6% -16.0% 18.4%
DAu tw ngan han 21,785 29,613 23,623 26,086 Tang tredng EBITDA 19.0% 6.3% -4.9% 15.8%
Phai thu khach hang 10,537 12,734 10,185 12,060 Tang trudng LN tir HDKD 24.3% 45%  -13.1% 17.2%
Hang tén kho 1,990 2,251 1,703 1,999 Tang trudng LN trude thué 20.3% 17.8% -2.0% 17.5%
Tdng tai san ngan han 45536 58,103 46,879 54,286 Tang trwéng LN rong 21.5% 19.3% 16.7% 18.1%
Tai san ¢b dinh 12,777 15,387 12,168 14,371 Téng truéng EPS 21.5% 19.3% 16.7% 18.1%
Xay dwng co ban dé dang 2,560 1,605 908 908
BDS dau tw - - - - Bién LN gop 37.7% 36.9% 32.7%  33.2%
Dau tw vao cong ty con - - - - Bién EBITDA 20.4% 19.5% 22.1% 21.6%
Dau tw vao cong ty LD,LK - - - - Bién LN rong 15.0% 16.0% 18.7% 18.6%
Cé’c khoan dau tw dai han ROAE
khac 5,675 7,405 17,571 18,330 23.9% 23.6%  24.7% = 26.9%
Téng tai san dai han 26,464 29,987 29,683 32,946 ROAA 11.9% 11.7% 13.3% 15.8%
Téng tai san 72,000 88,090 76,562 87,232 ROIC 22.9% 21.4%  225% = 22.9%
Vay & no ngan han 14,446 19,170 12,476 14,400 Vong quay tai san 0.1 0.1 0.1 0.1
Phai tra nguwoi ban 3,837 2,888 3,390 4,023 C6 tirc chi tra/LN rong 41.9% 48.8%  435%  43.3%
Phai tra ngén han khac 874 1,015 406 476 Téng no vay/VCSH 41.8% 48.2% 32.7%  32.6%
Téng no ngén han 34,836 41,553 29,235 32,808 No vay rong/VCSH 15.8% 24.1% 8.0% 7.6%
Vay & ng dai han 501 1,904 2,126 2,338 No vay rong/Téng tai san 7.8% 12.0% 4.7% 4.5%
Cac khoan phai tra khac 804 754 440 516 Khé nang thanh toan l&i vay 19.0 13.6 17.5 17.9
Téng No dai han 1,436 2,785 2,711 3,027
Téng no 36,272 44,338 31,946 35,835 S6 ngay phai thu 60.4 65.4 62.2 62.2

S0 ngay nam gitr hang ton kho 16.2 20.4 13.2 13.0
Vén diéu lé 14,711 17,035 19,727 22,844 Sb ngay phai tra tién ban 40.4 311 26.6 26.0
Thang du vén cb phan 50 50 50 50
C4 phiéu quy 1,929 3,500 3,500 3,500 Kha nang thanh toan ngan han 3.2 3.0 3.8 3.8
LN gitr lai 11,031 14,324 18,092 21,469 Kha néng thanh todn nhanh 0.3 0.4 0.6 0.7
Cac quy thude VCSH 2,033 1,557 1,892 2,233 Kha nang thanh toan tién mat 2.2 2.1 2.8 2.7
Vén chii s& hiru khac 90 91 91 91
Loi ich cb dong thidu sé 5,933 7,265 1,285 1,231 Dinh gia
Téng vén chii s& hiru 35728 43,751 44,616 51,397 EPS (dong/cp) 4,613 5,502 6,419 7,578
Téng ng’ va VCSH 72,000 88,090 76,562 87,232 BVPS (ddng/cp) 17,495 21,425 25444 29457

P/E (lan) 16.7 14.0 12.0 10.2

P/B (I&n) 4.4 3.6 3.0 2.6

8 | MBS RESEARCH



Bao cao cb phiéu | 25 Thang 03 2026

MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha ndng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd bao céo, va (i) ty suat cd tirc du kién.
Trir khi dwoc néu rd trong bao cao, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i clia c6 phiéu tir 15% tré lén
TRUNG LAP Kha n&ng sinh 1&i ctia cb phiéu nam trong khodng tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia c6 phiéu thap hon 15%

Khuyén nghj dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi triérng gia quyén
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co’ s& vén hoa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co sé vén héa thi trieéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 1ap vao thang 5 nam 2000 b&i Ngan hang Thwong mai Cb phan Quan déi (MB), Coéng ty Cé phan Chirng
khoan MB (MBS) 1a mét trong sau céng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu nam phat trién, MBS da phat
trién thanh mét trong nhirng coéng ty méi gidi hang dau trong nwéc. Trong hai ndm lién tiép tlr 2009 dén 2010, MBS dan
d&u cong ty méi gidi vé thi phan trén ca S& Giao dich Chirng khoan Ha Néi (HNX) va Sé& Giao dich Chirng khoan TP.HCM
(HOSE) va lién tuc duwoc xép hang trong Top 5 vé thi phan tai ca hai s& giao dich chirng khoan.

Dia chi:

Toa nha MB, 21 Cat Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khoéi Nghién clru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing
Macro & Market Strategy Ngan hang - Dich vu Tai chinh Bat dong san
Ngé Quéc Hung Dinh Céng Luyén Nguyén Minh Birc
Nghiém Phu Cuong Pham Thj Thanh Hwong Lé Hai Thanh
V6 Dirc Anh Pham Thj Thanh Huyén
Dinh Ha Anh
Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly
Mai Duy Anh
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