19/09/2025

VNDIRECT

CTCP FPT (FPT)

*d liéu ngay 15/9/2025

Dién bién gia

40%

- M/\/.//‘v

-40%
09/24 01/25 05/25

FPT  emm\/NIndeX

Hiéu suét (%) 1T 3T 12T
FPT 0,5% 1,5% -10,5%
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Trwong Gia Binh 7,1%
Vietnam SCIC 5,9%
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Téng quan doanh nghiép

FPT la cong ty cong nghé I&n nhét Viét Nam
v&i 3 mang kinh doanh chinh 1& CNTT, vién
théng va gido duc. FPT dat doanh thu quéc t&
1ty USD vao nam 2022. FPT ciing la cong ty
dich vu vién thong Ion thir ba cda Viét Nam va
nam trong so it cac cong ty da thanh lap co s&
gi4o duc dé cung cép luc lvong lao dong cé tay
nghé cao.

Chuyén vién phan tich
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CONG NGHE

Gia hién tai VND101.900 . e 4r . . . g s

Cao nhéthép wpizzosoeis  Tin hiéu tich cwe tir thi trwdng Nhat va APAC

nhat 52 tuan

Gia muyc tiéu VND118.200 ) .

Gia muc tiéu trwdc do VND146.800 Chl]ng toi duy tri khuyén nghi MUA véi tiem nang tang 16% trong 2025. Gia
Consensus -16.2% muc tiéu giam 19,5% trong khi gia cb phiéu da giam 19,3% tir béo céo trwéc.
Tiem néing tang gia 16,0% Chiing 6i ha gi4 muc tiéu 1a do dw kién mang dich vu CNTT toan cau tang
Tysuatcotde 1’72/" cham lai, xuat phat tlr sy tri hodn trong chi tiéu CNTT tai khu viec APAC. Tuy
Tong ty suat sinh 1% 17,7% nhién, doanh thu tr APAC du kién sé& phuc hdi trong ntra cudi 2025.

Trién vong Tich cwe P/E trugt 12 thang & murc 19,9 1an, thap hon mic TB nganh la 22,8 1an; P/E
Dinh gia Tich cuc dy phong nam 2025 & mirc 22,4 lan, cho thay van con dw dia tang trwdng.
Phan tich k¥ thuat Tiéu cuc

Thi gia vén (r USD) 65793 > Chugg tOi kg vong doanh thu va loi nh(l)Jén rbr:)g sé tang lan lwot
GTGDBQ 3 thang (ir USD) 358 14,9%/12,4% svck trong 2025 va 18,9%/12,2% svck trong 2026.

S& hiru NN (tr USD) 760,4 > Chung t6i ky vong doanh thu CNTT toan c3u va trong nwéc sé tang lan
Sé CP Iwu hanh (tr) 1.703,5 lwot 19,4%/10% svck trong 2025 va 24,2%/14% svck trong 2026.

S0 CP sau pha loang (tr) 17035 > FPT da chi tra 10% cb tirc tidn mat con lai ciia 2024 va phat hanh cd

EPT VNI phiéu thuwéng theo ty 1& 20:3 trong quy 3/2025, ddng thei thong qua ké

P/E truot 19,9x 15,2x hoach chi 20% cb ttrc tién mat cho 2025.

P/B hién tai 4,9x 2,1x

ROA 12,1% 2,2%

ROE 24,5% 13,6% Nhat Ban la dong lwc ting trwedng chinh cho dich vu CNTT toan cau

Doanh thu dich vu CNTT tai Nhat Ban dy kién tang 30%/25% svck trong 2025-
2026. Viéc 80% doanh nghiép Nhat van phu thudc vao hé thc“')ng cl va lyc lvgng
lao ddng CNTT gia hoa khién chinh pha Nhat dang tich cwe khuyén khich va trién
khai cac chinh sach chuyén dbi s, kém theo nhu ciu manh mé vé chuyén déi sé
(DX), dién toan dam may lai va Al. FPT dat muc tiéu dat 1 ty USD doanh thu tt
thi trwong Nhat vao 2027, dwoc hd tro bdi thwong vu mua lai Next Advanced
Communications (NAC) va cac mdi quan hé hop tac chién luoc.

Khu vwc APAC dw kién phuc héi trong ntra cudi 2025 do thué quan ha nhiét

Sau khi nhiéu quéc gia tai APAC dam phan giam thué thanh céng vao cudi quy
2/2025, tam ly chi tiéu CNTT dwoc ky vong sé phuc hdi trong nira cudi 2025. Vé
dai han, APAC dang ndi I&n nhuv mot déng lwc tang trwdng mai clia mang dich vu
CNTT toan cau, dan dau vé chuyén déi sb trong méi trwéng lam viéc va ¢ng dung
cbng nghé Al tao sinh. Theo do, chung t6i dy bao doanh thu dich vu CNTT tai
APAC sé tang 10%/35% svck trong 2025-2026.

Mang vién théng tang trwéng 6n dinh nhe tang sé lwong thué bao va phi

Doanh thu bang rong duoc ky vong tang trwéng 4n dinh, nhé tang phi thué bao
dodi v&i khach hang mei, va tang so lwgng thué bao do sy gia tadng cla cac ho gia
dinh tré va cac géi dich vu riéng cho nha sang tao néi dung va game thu cia FPT.

Thi trwéng trung tam di liéu (DC) tai APAC con thiéu hut va dwoc ky vong sé
tang gap doi lén 37GW vao 2030 (CAGR +13,1%), v&i Viét Nam la mot diém dén
h&p dan nho lan séng FDI, téc d6 sb hoa nhanh, chi phi xay dwng thdp va quy
dinh v& lwu tri» div liéu trong nwée. FPT hién cé bén trung tam di liéu quy mé 1én
tai Ha N6i va TP.HCM, co6 t6ng dién tich 17.000 m2 va 7.000 tu rack.

Buoc thic ddy bdi nhu cau internet bang réng va thué trung tam di liéu (DC),
chiing t6i dw bao doanh thu mang vién thdng sé tang lan lwot 13,8%/13,5% svck
trong 2025-2026.

2023 2024 2025F 2026F 2027F
Tang trwdng DT 20% 19% 15% 19% 17%
Tang trwdng LN rong 22% 21% 14% 17% 18%
Tang trwdng EPS 5% 5% -1% 2% 3%
Bién LNG 39% 38% 37% 35% 34%
Bién LN rong 12% 12% 12% 12% 12%
PE trwot (1an) 18,7 28,2 19,3 18,9 18,4
PB truwot (1an) 4,9 6,2 3,8 35 33
ROAE 23% 24% 22% 21% 20%
No rong/VCSH -34,5% -45,2% -51,0% -58,5% -64,8%

Nguéne: VNDIRECT RESEARCH
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Thanh lap ngay 13/9/1988, FPT da cung cép dich vu tai 63 tinh, thanh Viét Nam
va lién tuc mé rong hoat déng xuét khau phan mém ra toan cau, bao gdm Nhat
Ban, My, APAC va EU. FPT la tap doan cong nghé va dich vu CNTT hang dau
thé gidi co tru sé tai Viét Nam.

FPT hoat dong trong ba linh vuc chinh: Céng nghé, Vién théng va Gido duc. Bat
kip xu hwéng thi trwong va cdng nghé mai, FPT da phat trién hé sinh thai Made-
by-FPT gdm dich vu, sdn pham, giai phap va nén tang, hé tro doanh nghiép
tang trwdng bén virng va mang lai trai nghiém khac biét cho khach hang. FPT
niém yét trén Sé& Giao dich Chirng khoan TP.HCM tir ndm 2006. Thang 3/2022,
FPT thanh lap coéng ty con FPT Semiconductor, chuyén vé san xuét ban dan va
giai phap cdong nghé. Nam 2024, FPT ghi nhan doanh thu 2,4 ty USD va c6
54.646 nhan vién.

Hinh 1: Doanh thu theo phan khuc cua FPT nam 2024 Hinh 2: DT mang CNTT toan cau cua FPT theo thi trwng nam 2024
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Céng nghé  mVién théng

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Nguén: BAO CAO CONG TY, VNDIRECT RESEARCH

Hinh 3: Co’ cdu doanh nghiép
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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KQKD Q2/25: Leii nhuan virng chac du da tang doanh thu cham lai

Hinh 4: Tém tit KQKD Q2/25 va ca nam 2025

% hoan thanh % hoan thanh

Ty déng Q224 Q125 Q225 %nin % qlq ké hoach  dw phéng
Doanh thu 15245 16.058 16.625 9,1%  3,5% 43,3% 43,9%
Cong ngha 9612 9769 10359 7.8%  6,0% 40,9% 41,7%
Dich vy CNTT mube ngodi 7.574 8186 8483  12,0%  3,6% na 42,8%
Dich vu CNTT trong nudc 2032 1583 1876 -7,7% 185% na 37,2%
Vién théng 4214 4582 4755 128%  3,8% 46,9% 46,9%
Gigo duc, dau tw va khdc 1408 1707 1491 59% -12,7% 51,3% 51,3%
Loi nhuan gép 5651 6.301 6.021 6,5% -4,4% na 43,6%
LNTT 2754 3025 3141  140%  3.8% 46,0% 46,2%
Bién LNG 371% 39,2% 36,2% -0,9d%  -3d% na na
Bién LNR 18,1% 18,8% 18,9%  0,8d% 0,1d% na na

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Doanh thu Dich vu Céng nghé cham lai khién téng doanh thu giam téc
Trong Q2/2025, doanh thu thuan cta FPT ting 9,1% n/n va 3,5% q/q, dat 16,6
nghin ty. Pa tang trwdng cham lai cht yéu do sw giam tdc ctia doanh thu Dich
vu Coéng nghé. Trong ky, doanh thu chi yéu dén tr Cong nghé (62,3%), tiép
theo la Vién théng (28,6%) va Gi4o duc, Dau tw & Khac (9,0%). Doanh thu Ity
ké 6T2025 dat 32.700 ty, hoan thanh 43,4% ké hoach nam.

Loi nhuan trwéc thué (LNTT) tdng 14% n/n va 3,8% q/q, dat 3,1 nghin ty, trong
d6 Vien thong va Giao duc & khac gia tang dong gop, lan lwot dat 35,9% va
18,9%. LNTT Iy ké 6T2025 hoan thanh 46,3% ké hoach nam.

Loi nhuan sau thué (LNST) tédng 19,8% n/n va 5,6% q/q, dat 2,7 nghin ty. Bién
LNST cai thién 1,5 diém %, dat 18,9% nhd ty 1é chi phi SG&A/doanh thu én
dinh va thu nhap tai chinh tang 117,3% n/n, dat 1,2 nghin ty, dwgc gidi thich
b&i dién bién ty gia thuan lgi ctia déng Yén Nhat va déng Do la My.

Doanh thu Dich vu CNTT tai APAC chiu ap lwc

Doanh thu Dich vu CNTT nwé&c ngoai tang 7,8% n/n trong Q2/2025, dat 8,5
nghin ty. Doanh thu chi yéu dén tir thi trwérng Nhat Ban vai 3,8 nghin ty, chiém
22,8%; My va APAC cung déng gop khoang 12% méi khu vic. Nhat va EU tiép
tuc la cac thi trwong c6 bién lgi nhuan cao va tang trwdng doanh thu nhanh
nhat (+26% n/n), trong khi doanh thu thi trwérng APAC giam 11% n/n.

Bién LNTT mang nay gidm 6,3 diém % n/n va 1,8 diém % q/q, dat 15,2%, do ty
trong hop ddng semi-mega ($500k+) tang va doanh thu tir thi trwérng Nhat gidm
toc.

Dich vu CNTT trong nwéc sut giam

Doanh thu Dich vu CNTT trong nwéc gidm 7,7% n/n nhwng tang 18,5% q/q,
dat 1,9 nghin ty do nén cao ctia Q2/2024 khi FPT trién khai cac dw &n ERP va
sb héa quy mo I&n. Trong d6, hé sinh thai san phdm Made-by-FPT ting 21,8%
n/n, dat 1,1 nghin ty nh& nhu cau chuyén déi sé (rng dung Al va céac chinh
séach hé trg cdia chinh pha.

Khoi Vién théng duy tri ting trwéng 6n dinh

Doanh thu dat 4.800 ty trong Q2/2025, tang 12,8% n/n va 3,8% g/q, nho tang
trwdng tr dich vu Bang thong réng (Broadband). Bién lgi nhuan cao cla dich
vu bang théng réng gilp bién LNTT Vién théng cai thién 1,6 diém %, dua lgi
nhuan trwéc thué dat 1,1 nghin ty, tang 21,1% n/n.

Mang Giao duc m& réng bién lgi nhuan du doanh thu tang cham
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Doanh thu dat 1,5 nghin ty trong Q2/2025, tang 5,9% n/n. Du tang trwdng
doanh thu cham lai, bién LNTT dat 40%, cai thién 9 diém %, nhe cai thién ty &
l&p day va tang ty trong dao tao dai hoc trong co’ cAu. LNTT mang gi4o duc dat
600 ty, tdng 37% n/n.
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Trién vong 2025-26: Tin hiéu tich cwc tir thi trie'ng Nhat va APAC

Hinh 5: Biéu chinh dw phéng giai doan 2025-26

Ty dong Cii M&i % thay doi
2024 2025 2025 2026 2025 Ghi cha

Chuing t8i ha dw bao 2,9%, chli yéu do diéu chinh gidm & mang céng nghé, trong khi

DT thuan 62.849 74.354 72.224 85.859 -2,9%|mang vién théng cai thién nhe va mang gido duc git nguyén, phi hop Wi muc tiéu tang

trwdng doanh thu méi 15% YoY trong nam 2024 cua FPT.

swck 18,3% 14,9% 18,9% -3,4%
Chuing tai ha dw bao xudng 4,8%, phan anh tang trwéng doanh thu cham lai trong quy 2

Cong nghé 39109 48.270 45.933 56.124 4.8% do sw than trong gia tang clia doanh nghiép trong chi tiéu CNTT.
swck 23,4% 17,4% 22,2% -6,0%
Vién thong 17.611 19.844 20.049 22.765 1,0% [Chung téi nang dw bao thém 1% nhd doanh thu dich wi bang rong tang trwdng.
% swvck 12,7% 13,8% 13,5% 1,2%
Gigo duc & khac 6.129 6.239 6.242 6.970 0,0%
swck 1,8% 1,8% 11,7% 0,0%
LNG 23.800 28.254 26.560 30.194 -6,0%)
swck 19% 12% 14% -7,1%
Chuing tai ha bién loi nhuan gép (GPM) 0,1 diém %, phan &nh sw canh tranh gia tdng
Bién LNG 38% 38% 38% 37% -0,1% pts|trong mang Al, khi sy xuét hién clia DeepSeek bét dau tao &p Iwc gidm gia lén dich wi
cuia FPT.
Chi phi BH&QLDN (13.285) (15.130) (14.728) (16.220) 2,7%
swek 13,9% 10,9% 10,1% -3,0%
L4i/l6 tir cong ty lién két 393 411 411 508 0,0%
swek 4,5% 4,4% 23,7% 0,0%
LNTT 11.071 13.311 12.651 14.845 -5,0%
swck 20,2% 14,3% 17,3% -6,0%
LNST 9.420 11.274 10.735 12.597 -4,8%)
swck 19,7% 14,0% 17,3% -5,7%
LNR 7.849 9.467 8.928 10.477 -5,7%)
swek 20,6% 13,7% 17,3% -7%
Bién LNR 12,7% 12,4% 12,2% -0,4% pts

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Nhat Ban la dong lwc ting trwéng chinh cho dich vu CNTT toan cau

Mé&c du ndi tiéng trong Iinh vic robot va cac nganh cong nghé cao, Nhat Ban
van tut hau trong mét sb Iinh vuwc chuyén dbdi sé do phu thudc vao hé théng
CNTT 16i thoi, dan sb gia héa va luc lwong lao ddng suy gidm, théi quen giao
dich dung tién mat, cung van héa doanh nghiép than trong. Nam 2018, B Kinh
té, Thwong mai va Céng nghiép Nhat Ban (METI) da chi ra mot cudc khing
hodng cong nghé tiém an — “Vach da 2025 (2025 Cliff)”, d& cap dén lan séng
nghi hwu gan ké cla hang loat cia cac chuyén gia CNTT ting phét trién va duy
tri cac hé théng CNTT cii. METI dw béo rang dén ndm 2025, 60% sb lwong k§
sw nay sé& ngoai 50 tudi. Tuy nhién, sb liéu hién tai cia METI cho thay cac cong
ty Nhat van chwa cé buéc tién Ién trong hién dai héa, khi khoang 80% doanh
nghiép van phu thudc vao hé théng cii da 16i thoi.

Hinh 6: 80% cac doanh nghiép Nhat Ban van phu thudc vao cac hé théng cii

2 bl e e e e e e e e e e e ——————————— 1

Tong ﬁ____________________________________I_I
Xay dyng T —

VLXD I — |

San xuit may moc I
Thwong mai  FE——
Tai chinh I ___|
Ha tang xa hoi
Dich vy

0% 20% 40% 60% 80% 100%
®Khéng con ding hé théng cii = M6t sb bo phan van dung hé théng cii
Mbt ntra van dung hé théng ci Hoan toan dung hé théng cii
mKhéac

Ngudn: METI, VNDIRECT RESEARCH
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Dé giai quyét thach thirc nay, Chinh phi Nhat Ban dang day manh chuyén dbi
s6 théng qua nhiéu chinh sach nhw Xa héi 5.0 (Society 5.0), thanh l1ap Co quan
Ky thuat sb (Digital Agency) nam 2021, va Sang kién xay dwng vwon ky thuat
sb quéc gia (Digital Garden City Nation Initiative), nhdm bét kip xu thé toan cau
va thuc ddy dau tw vao cong nghé thé hé méi. Nhirng sang kién nay, két hop
v&i nhu cau Al ngay cang tdng, tao ra méi trwdng thuan loi cho cac nha cung
Cép dich vu CNTT nwd&c ngoai, dac biét Ia cac doanh nghiép vira va nhd co
chuyén mén vé sb héa. Theo Hiép hoi cac Nganh bién t&r va Céng nghé Thong
tin Nhat Ban (JETRO), nhu cau Al tao sinh tai Nhat du kién tang truéng kép &
murc 20,9% trong giai doan 2025-2030.

Hinh 7: Nhu cau vé Al tao sinh tai Nhat dwoc dy bao tiang trwdng kép & mirc 20,9% trong giai
doan 2025-2026

+20.9% 11.741

+47,2%
4.544

785

2023 2025 2030

Ngudn: JETRO, VNDIRECT RESEARCH

FPT dang tan dung co hoi nay béng cach mé rong quy mé théng qua M&A va
hop tac chién lwoc véi cac tap doan Ién. Bién hinh 1a thwong vu mua lai 100%
cb phan cia Next Advanced Communications Co., Ltd. (NAC) vao nam 2023,
giip FPT bd sung gan 300 ky sw chéat lwong cao cung chuyén mén sau vé tw
van chién lwoc, thiét ké kién truc, 1ap ké hoach hé théng CNTT, phat trién va
van hanh. Trong 2Q25, FPT ciing ky két hop tac chién lwoc véi ANA Systems
(céng ty CNTT thudc ANA Group — tap doan hang khoéng I&n nhat Nhat Ban) va
ATEC (tap doan phat trién phdn mém 6 t6 ciia Nhat).

Cong ty dat muc tiéu dwa Nhat Ban tré thanh thi triedng 1 ty USD vao nam 2027.
Theo do, chung t6i dw bao doanh thu dich vu CNTT tai Nhat tang trwéng
30%/25% svck trong giai doan 2025-2026.

Khu viec APAC dw kién phuc héi trong ntra cudi 2025 do thué quan ha
nhiét

Trong ntra ddu nadm 2025, doanh thu dich vu CNTT toan cau tédng cham lai &
murc 14%, phan anh xu huéng chung cla viéc tri hodn dau tw CNTT do tinh
hinh bt &n ctia thué quan My, dac biét tai khu vwc APAC. Tuy nhién, dén cubi
Q2, nhiéu quéc gia trong khu vic (bao gdm Viét Nam, Han Quéc, Indonesia,
Malaysia, Thai Lan, Campuchia) da dam phan thanh coéng v&i My dé giam mac
thué so vé&i mirc ap dung ban dau ngay 1/4.

Theo dd, chung t6i ky vong xu hwdng tri hoan chi tiéu CNTT tai APAC sé dwoc
n&i 16ng, tao diéu kién cho doanh thu dich vu CNTT phuc hdi trong nira cubi
nam 2025. Theo FPT, céng ty da ghi nhan tin hiéu tich cwc tir khach hang trong
céac cudc thao luan, cling véi mot sd dau hiéu phuc héi trong niva sau 2025. Liy
ké 7 thang 2025, doanh thu ky m&i dat 23,7 nghin ty VND (898 triéu USD), tang
7,7% svck (rieng thang 7 tang 27% svck).
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Hinh 8: Mot s quéc gia tai khu viec APAC da dam phan thanh cong mirc thué thap hon véi My

60%
50%

40%

30%
20%
10%

Nhat Ban ViétNam Han Quéc Indonesia Malaysia  ThaiLan Campuchia
mThué 4p dung ngay 9/4  mThué &p dung ngay 9/8

Ngudn: VNDIRECT RESEARCH
Trong khi B&c M§ vén dan dau vé rng dung cdng nghé, APAC hién da vuot [én
trong Ilinh vuwc chuyén ddi sb trong méi tridrng 1am viéc. Theo khao sat clia Zoho
Workplace, chi s& mirc do trudng thanh vé chuyén di sé trong mai trueng lam
viéc ctia APAC, bao gédm khu virc Chau A (63,2%) va MEA (64,6%) da vuot Bac
M§ (62,2%), Chau Au (59,4%) va muc trung binh toan ciu (62,3%).

Trong cudéc dua ng dung Al, dac biét 1a Al tao sinh, theo BCG, cac doanh
nghiép APAC dau tw vao Digital & GenAl nhiéu hon 0,5% doanh thu hng nam
so v&i Bac My. Trung Quédc va An Dé néi Ién nhw nhitng quéc gia tién phong
trong linh v nay, véi DeepSeek ctia Trung Quéc gidp thic day phat trién va
gidm chi phi huan luyén cac mé hinh ngén ngi I&n c6 ma ngudn mé.

Theo do, chung t6i dy bao doanh thu dich vu CNTT tai APAC tang 10% trong
2025 va 35% trong 2026 (do mdc nén th4p ctia ndm 2025).

Hinh 9: Chi s6 mirc d6 trwéng thanh vé chuyén déi sé trong méi Hinh 10: APAC vwot Chau Au va thach thirc vi thé dan dau cia Bac My
trwong lam viéc ctua Chau A va MEA da vwot Bac My, chau Au va mirc trong dau tw vao GenAl
trung binh toan cau

66% 9%
8%
64% o
6%
0,
62% s
60% 4%
3%
58% 2%
0,
56% ’ : 1%
Chauh Thng B0nd N Chau Au Trung binh Chau A- Thai Binh  Béc My (NA) Chau Au
(MEA) Dwong (APAC)

p 2 2. A ax by 3 9 3 3 3 b 5 3
B Murc @ trwdng thanh vé chuyén doi so trong moi trwdng lam # % doanh thu dau tur vao mang So hoa va GenAl (2023)

viéc (2025) =% nhan sy (FTE) tham gia duw an Sé héa va GenAl

Ngudn: ZOHO WORKPLACE, VNDIRECT RESEARCH Ngudn: BCG, VNDIRECT RESEARCH
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WISDOM TO SUCCESS

Hinh 11: Doanh thu dich vu CNTT toan ciu dwec dw bao ting trwéng kép & mirc 19,5% trong giai doan 2024-2029
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Ngudn: VNDIRECT RESEARCH

Mang vién théng ting trwdng 6n dinh nho ting sé lwong thué bao va phi

Trong nira dau ndm 2025, doanh thu vién thdng tdng 13,4% svck, trong do
doanh thu b&ng réng tang 15,8% svck, chi yéu nhé ting sb lwong thué bao va
tang phi dbi véi khach hang méi. Mirc tang trwdng thué bao duwoc hd tro bdi sé
lwong hd gia dinh tré gia tdng khi nhidu cap vo chéng tré chon chuyén ra &
riéng, va FPT mé& rong thi phan nhd cac géi dich vu chuyén biét cho nha sang
tao n6i dung va game thu.

Vé linh virc cho thué trung tam div liéu (DC), thi truéng APAC da tang trwdng
nhanh chéng trong nhitng ndm gan day, véi Singapore va Hong Kong la céac
trung tm chinh, trong khi céc thi treérng méi ndi nhw Thai Lan va An D6 dang
dan bat kip. Theo KPMG, APAC la mét trong nhirng khu virc tang tredng nhanh
nhét vé cong suat DC, du kién tang gap doi 1én 37GW vao nam 2030 (CAGR
+13,1%). Theo Cushman & Wakefield, hiu hét cac quéc gia APAC van thiéu hut
nghiém trong vé céng suat DC, vé&i mat d6 trung binh 350.000 ngudi/MW — cao
g4p 10 I1an chuan ctia My (30.600 ngudi/MW). Sé liéu nay c6 sy phan héa rd
rét dbi voi trng quéc gia trong khu vue, vi du nhw Singapore & mic 8.700
ngu&i/MW trong khi mat dé tai Viét Nam, Indonesia, An D6 va Philippines vuot
qua 1 triéu nguwoi/MW.

Hinh 12: APAC va Viét Nam van con thiéu hut dang ké vé cong suét trung tam  Hinh 13: FPT la nha khai thac trung tam div liéu I&n thir hai tai

div liéu Viét Nam xét theo sirc chira rack
. 2100 14.000 I
= 7
=
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1.200 10.000 ° 0
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800 l 6.000
300 -20
) S N I L - 4.000
@ WP g D s IR Y 2.000 0
QQQO rS:s\ G’Z}(b(\& & O‘}o & \/'b C} (\ V‘Q QQ\(\ \é Qv @
& <‘°’ WP SEs ‘1“‘ S 0 — 40
¥ Viettel VNPT VNG
= Dan sé trén mai MW ndm 2024 = Dan sé trén m3i MW ném 2030 (du phéng) =Quymé (racks) @ S6 lwong TTDL dang hoat ddng
Ngudn: CUSHMAN & WAKEFIELD, VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Tai Viét Nam, lan s6ng FDI tang manh, bén canh sy bung nd cua thwong mai
dién tr va fintech, sy phat trién cla cac cdng nghé méi (blockchain, cloud, Al)
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Bao cao cap nhat

kéo theo nhu cau lwu trir, xt ly va phan tich dir liéu khdng 16. Ngoai ra, Luat An
ninh mang (hiéu lyc t& 1/10/2022) yéu cau doanh nghiép nwéc ngoai lwu triv di
liéu ngudi dung Viét Nam trong nwée, gép phan thuc day nhu cdu DC ndi dia.

Bén canh d6, nhe cac yéu td nhw tinh hinh chinh tri n dinh, vi tri dia chéat an
toan (ngoai viing cé nguy co xay ra déng dat cao), cuing chi phi xay dwng DC
thap (7,1 triéu USD/MW, thap hon murc trung binh trong khu ve 1a 10,1 triéu
USD/MW), Viét Nam c6 tiém néng I6n dé tré thanh trung tam cung cép dich vu
cho thué DC.

N&m bét thoi co nay, FPT da nhanh chéng va quyét liét trong viéc mé rong ha
tang DC. Ngay 20/8/2025, FPT khanh thanh Trung tam dir liéu FPT Fornix
HCMO02 tai Khu Cong nghé cao Sai Gon (TP.HCM), dién tich 10.000 m? v&i strc
chiva lén t&i 3.600 tu racks. Hién FPT dang van hanh bén DC quy mé Ién — 2
trung tdm & Ha NGi (FPT Fornix HNO1, HNO2) va 2 trung tdm & TP.HCM (FPT
Fornix HCMO01, HCMO02) — v&i tdng dién tich hon 17.000 m2 va strc chiva hon tu
7.000 racks.

Theo d6, chang t6i ky vong doanh thu mang vién théng tang truwéng
13,8%/13,5% svck trong giai doan 2025-2026, chd yéu nhé internet bang rong
va mang cho thué DC.

Hinh 14: Doanh thu vién théng dwoc dw bao sé ting trwéng kép & mirc 13,2% trong giai doan
2024-2029
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Ngudn: VNDIRECT RESEARCH
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Dinh gia: Duy tri khuyén nghi KHA QUAN véi gia muc tiéu 118.200 dong

Dinh gia cla chung t6i dwa trén phwong phap Chiét khdu dong tién (DCF) va
phwong phap Téng céac gia tri thanh phan (SOTP) (dwa trén hé sé P/E cho ba
mang kinh doanh chinh va cac cong ty lién két), v&i ty trong 1an luot 1a 30% va
70%.

Phwong phap DCF:

Chung téi dw bao doanh thu va loi nhuan rong ctia FPT ting trwdng kép lan lwot
15,8% va 15% trong giai doan 2024-2029.

Phwong phap SOTP:

Déi voi FPT, ching téi diéu chinh hé sb P/E cho cac mang céng nghé/vién
théng/gido duc 1an lwot & mirc 21,6x/21,7x/10x.

Déi véi FRT va TPB, chung t6i xac dinh gia tri vén chd s& hiru nam 2025 dua
trén ty 1&é s& hiru ctia FPT.

Hinh 15: Téng hop dinh gia

Phwong phap Gia Ty trong Gia tri ty trong

(VND) (%) (VND)
DCF 115.692 30% 34.708
SOTP 119.217 70% 83.452
Gia muc tiéu 118.159
Gia muc tiéu (Iam tron) 118.200

Ngudn: VNDIRECT RESEARCH

Hinh 16: Chi phi vén binh quan gia quyén va ty Ié tang trwéng dai han Hinh 17: Phwong phap DCF

(Ty dong) (Ty dong)
Hé s6 VCSH/TTS 88,3% Gia tri hién tai cua FCF 48.373
Heé sb no/TTS 11,7% Gia tri hién tai ndm cubi 110.991
Chi phi vbn 10,5% Gia tri doanh nghiép 161.027
Chi phi no 5,0% Cong: Tién va tvong dwong tién 36.639
Thué TNDN 15,1% Cong: Pau tw vao cong ty con, cong ty lién két 3.318
WACC 9,8% Trir: Téng no (23.037)
Ty Ié tang trwéng dai han 3,0% Triv: C& dong thiéu s6 (6.570)
Gia tri VCSH 171.378
Sé lwgng CPLH (triéu cp) 1.481
Gia muyc tiéu (ddng/co phiéu) 115.692
NguE)n: VNDIRECT RESEARCH Nguf)n: VNDIRECT RESEARCH

Hinh 18: Phwong phap DCF — Dong tién tw do cho doanh nghiép (FCFF)

(Ty dong) 2025F 2026F 2027F 2028F 2029F
EBIT 11.832 13.974 16.706 18.947 21.581
Trir: Thué TNDN (1.916) (2.248) (2.656) (2.990) (3.382)
Céng: Khau hao 2.940 3.273 3.653 4.087 4.583
Trir: Thay ddi vbn lwu dong (2.437) (601) (221) (391) (464)
Tr&r: Chi phi dau tw TSCD (2.285) (3.508) (4.131) (4.822) (5.596)
FCFF 8.088 11.080 13.550 15.035 16.934
Gia tri hién tai cia FCFF 7.716 9.629 10.726 10.841 11.123

Ngudn: VNDIRECT RESEARCH
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Hinh 19: Phwong phap SOTP dwa trén hé sé P/E

(Ty déng) Tylé séhitu  LNR 2025F P/E  Gia tri VCSH 2025F
CNTT 100% 5.766 21,6 124.380
Vién théng 46% 4.084 21,7 40.612
Giao duc 100% 2.296 10,0 22.955
FRT 46,5% 11.210
TPB 6,8% 3.930
Tdéng cong 203.087
S6 lwong CPLH 1.703.507.121
Gia muc tiéu (ddng/cd phiéu) 119.217
Gia muc tiéu (Iam tron) (déng/cd phiéu) 119.200
P/E nam 2025F 22,6x

Ngudn: VNDIRECT RESEARCH

Hinh 20: So sanh céac doanh nghiép cung nganh (Dir liéu ngay 28/8/2025)

Ma CK Tén cong ty Quéc gia Vénhéa  Doanh thu ngiv ng EV/EBITDA ROE  ROA  PIE P/B Pi ﬁi:'he“
tr VND trv VND % % % (x) (x) (x)
FPT VN Equity FPT CORP VN 178.016.494  62.848.794 41,8 153 264 119 205 53 20,5
Phan mém & Dich vu CNTT
TCS IN Equity TATA CONSULTANCY SVCS LTD IN 3.380.121.937  763.129.276 9.6 178 51,2 313 228 112 18,6
HCLT IN Equity HCL TECHNOLOGIES LTD IN 1.189.806.264  349.732.159 9,0 - 243 163 231 57 188
WPRO IN Equity WIPRO LTD IN 791.950.424  266.273.308 231 144 160 103 195 3,0 15,9
LTIM IN Equity LTIMINDTREE LTD IN 461.163.697  113.601.126 9.6 - 13,2 97 325 6.7 26,4
TECHM IN Equity TECH MAHINDRA LTD IN 442.674.812  158.374.939 7.3 - 14,3 88 309 49 25,2
SOLUTION AB Equity ARABIAN INTERNET & COMMUNICATIONS ~ AB 204.900.831  80.549.091 218 162 420 131 181 8,0 21,6
COFORGE IN Equity COFORGE LIMITED IN 174.402.736  36.017.930 12,9 = 16,8 90 303 17,6 24,6
Trung vi 461.163.697  158.374.939 9,6 162 168 103 231 6,7 21,6
Trung binh 949.288.672  252.525.404 133 161 254 141 253 82 21,6
Vién théng
728 HK Equity CHINA TELECOM CORP LTD-H HK 2.446.579.129 1.843.607.086 13,3 - 7,7 40 142 1,0 16,8
600050 CH Equity CHINA UNITED NETWORK-A CH 666.052.831 1.356.679.982 15,4 - 45 11 189 1,0 33,4
T MK Equity TELEKOM MALAYSIA BHD MK 168.940.847  64.279.087 50,6 - 21,3 96 13,6 28 18,7
TCOM IN Equity TATA COMMUNICATIONS LTD IN 133.468.069  69.068.484 408,6 219 447 42 213 147 22,2
TEL PM Equity PLDT INC PM 121.883572  94.823.051 287,5 80 296 53 83 21 52
TDC MK Equity TIME DOTCOM BHD MK 59.914.487 9.275.997 1,8 17,7 104 81 246 2,9 33,8
Trung vi 151.204.458  81.945.767 33,0 177 159 47 165 2.4 20,4
Trung binh 599.473.156  572.955.614 1295 158 197 54 178 41 21,7

Nguén: BLOOMBERG, VNDIRECT REASEARCH

Hinh 21: Bang phan tich d6 nhay

WACC P/E nganh céng nghé
< 78%  88%  98%  108%  11,8% S5 196x  20,6x]  216x  226x  23,6x
o< 20% 127.000 120100 115100 111.300 108.300 s 19,7x 111900 114.300 116,600 119.000 121.400
5 5 25% 130100 122.200 116500 112.300 109.100 £2 20,7x 112700 115.000__117.400 119.800 122.100
2o 30% 133.800 124.600 113.500  110.000 B2 21,7x  113.400 115800 118.200] 120500 122.900
8 35% 138400 127.400 120100 114.800 110.900 w 22,7x 114200 116.600 118.900 121.300 123.700
5 4,0%  144.200 130.900 122300 116.400 _112.000 @ 23,7x 115000 117.300 _119.700 122.100 _124.400

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

FPT hién dang giao dich & mirc P/E trwot 12 thang la 19,8x, cao hon murc
trung binh 5 nam (16,8x) nhwng thp hon so véi trung binh khu vuc (22,8x).
Gia muyc tiéu clia chung t6i twong dwong véi mire P/E dw phdng 2025 la
22.4x, hop ly dwa trén mirc tang trwdng lgi nhuan kép la 15,3% cho giai doan
2025-2029.

11
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Hinh 22: P/E cta FPT va cac cong ty cong nghé trong khu vuwc (Dir liéu 14/9/2025)
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Yéu t6 c6 thé tac dong dén viéc dinh gia lai:
Rui ro giam gia:

e Nhu ciu thué GPU yéu dan dén hiéu suét str dung cac nha may Al cta
FPT thap hon ky vong.

e Ruiro thiéu hut nhan sw va chi phi tdng cao déi véi nhan sy Al cdp cao
c6 thé anh hudng dén chi phi van hanh ctia FPT, do mang dich vu CNTT
cta FPT mang tinh tham dung lao déng cao.

e Tinh hinh b4t &n cla cac chinh sach kinh t& vi mo kéo dai hon dy kién
co thé tac déng dén mure chi tiéu cho dich vu CNTT.

e Ruiro ty gia: hon 50% doanh thu dwoc ghi nhan bang ngoai té.

Tiém nang ting gia:

e Viéc ndildng thué quan c6 thé cai thién trién vong kinh té, khuyén khich
doanh nghiép gia tang chi tiéu CNTT, tir d6 giup doanh thu dich vu
CNTT toan cau cla FPT vuot ky vong.

e Doanh thu cao hon du kién tir cac mang dich vy Al méi.

12
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Bao cao KQKD

Dw phéng Dw phéng Dw phéng
(Ty déng) 2021 2022 2023 2024 2025 2026 2027
Doanh thu thuan 35.657 44.017 52.618 62.849 72.224 85.859  100.576
Gia vbn hang ban -22.025 -26.621 -32.298 -39.049 -45.664 -55.664 -66.050
LN gop 13.632 17.397 20.320 23.800 26.560 30.194 34.526
Chi phi QLDN -4.612 -6.002 -6.625 -7.079 -7.840 -8.643 -9.485
Chi phi ban hang -3.605 -4.634 -5.243 -6.205 -6.888 -7.577 -8.334
LN hoat dong 5.415 6.761 8.452 10.515 11.832 13.974 16.706
EBITDA 7.059 8.594 10.738 12.874 14.772 17.247 20.359
Khéu hao 1.644 1.833 2.287 2.359 2.940 3.273 3.653
Doanh thu tai chinh -484 -646 -833 -552 -764 -785 -810
Chi phi tai chinh 127 335 618 118 543 522 497
Thu nhap rong khac 109 73 -110 -103 -135 -160 -188
Thu nhéap tir lién doanh/lién két 687 484 42 393 411 508 525
LN trwée thué 6.337 7.654 9.203 11.071 12.651 14.845 17.541
Chi phi thué TNDN -988 -1.178 -1.415 -1.651 -1.916 -2.248 -2.656
LN rong 5.349 6.476 7.788 9.420 10.735 12.597 14.885
LN rong sau diéu chinh 4.337 5.295 6.465 7.849 8.928 10.477 12.380

Bang can doéi ké toan
Dw phéng Dw phéng Dw phéng

(Ty déng) 2021 2022 2023 2024 2025 2026 2027
Tién va twong duong tién 5.418 6.440 8.279 9.315 16.582 26.974 39.667
DPéu tw tai chinh ngén han 20.731 13.036 16.104 21.785 21.785 21.785 21.785
Céc khoan phai thu ngén han 6.212 7.977 9.058 10.537 11.471 13.636 15.974
Hang tdn kho 1.623 2.121 1.725 1.990 2.415 2.944 3.493
Tai s&n ngén han khac 784 1.182 1.232 1.343 1.617 1.922 2.252
Tdng tai san ngan han 35.118 30.934 36.706 45.536 54.467 67.966 83.994
Tai san cb dinh 10.399 12.033 13.643 14.816 14.618 15.226 16.010
Téng céac khoan dau tw dai han 3.949 4.604 4.958 5.675 6.560 7.542 8.541
Tai san dai han khac 3.322 3.967 4.000 4.673 5.430 6.455 7.561
Tdng tai san dai han 18.580 20.721 23.577 26.464 27.376 29.254 31.466
Tdng tai san 53.698 51.655 60.283 72.000 81.843 97.220  115.459
No vay ngan han 17.799 10.904 13.838 14.446 14.688 14.980 15.329
Céc khoan phai tra ngén han 2.866 3.206 2.603 4.424 3.805 4.639 5.504
Phai trd ngan han khac 9.096 10.424 13.211 15.966 16.569 19.268 22.621
Téng no’ ngan han 29.761 24.534 29.652 34.836 35.063 38.887 43.455
No vay dai han 2.296 1.478 208 501 601 722 866
No' phai tra khac 223 300 490 935 889 1.079 1.277
Vén gép chii sé hiru 9.076 10.970 12.700 14.711 16.917 19.455 22.373
Loi nhuan sau thué chwa phan phéi 7.000 7.704 8.674 11.031 16.575 23.161 31.066
Vén chu s& hivu 21.418 25.343 29.933 35.728 45.286 56.529 69.858
Loi ich cd dong khong kiém soat 3.477 4.311 4.959 5.933 7.740 9.860 12.366
Téng ngudn vén 53.698 51.655 60.283 72.000 81.843 97.220  115.459
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Bao cao lwu chuyén tién té
Dw phéng Dw phéng Dw phéng

(Ty déng) 2021 2022 2023 2024 2025 2026 2027
LN trwéc thué 6.337 7.654 9.203 11.071 12.651 14.845 17.541
Khéau hao 1.644 1.833 2.287 2.560 2.940 3.273 3.653
Thué TNDN da nop -1.045 -1.222 971 -1.211 -1.916 -2.248 -2.656
Céc khoan diéu chinh khac -1.719 -1.542 -1.680 -1.107 -46 190 198
Thay dbi vbn lvu déng 623 -1.709 678 1.376 -2.437 -601 221
Lwu chuyén tién thuan tir HDKD 5.840 5.014 9.517 12.689 11.191 15.459 18.516
PAu tw TSCD -2.911 -3.187 -3.978 -4.261 -2.285 -3.508 -4.131
Thu ttr thanh ly, nhuwgng ban TSCD 3 6 29 14 0 0 0
Thay dbi tai san dai han khac -8.237 7.685 -3.078 -5.673 0 0 0
Lwu chuyén tién thuan tir HDDT -10.413 5.797 -6.548 -9.447 -3.090 -4.126 -4.759
Thu t» PH CP, nhan gép VCSH 88 77 73 163 2.207 2.538 2.918
Tién vay rong nhan dwoc 7.533 -7.620 1.719 933 342 413 493
Dong tién tlr HDTC khac -1 -8 -30 2 0 0 0
Cé tirc, LN da tra cho CSH -2.254 -2.222 -2.931 -3.292 -3.383 -3.891 -4.475
Lwu chuyén tién thuan tir HDTC 5.365 9.773 -1.168 -2.198 -835 -940 -1.063
Tién & twong dwong tién dau ky 4.686 5.418 6.440 8.279 9.315 16.582 26.974
Lwu chuyén tién thudn trong nam 791 1.038 1.800 1.044 7.266 10.392 12.693
Tién & twong dwong tién cubi ky 5.418 6.440 8.279 9.315 16.582 26.974 39.667
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Cac chisb co ban
Dw phéng Dw phéng Dw phéng
Chi sb dinh gia 2021 2022 2023 2024 2025 2026 2027
EPS (d6ng) 4.779 4.827 5.091 5.336 5.278 5.385 5.533
PE 18,4 15,4 18,7 28,2 19,3 18,9 18,4
PEG 1 nam 3,11 15,51 3,42 5,87 (17,76) 9,29 6,69
EV/EBIT 15,11 12,06 13,80 17,67 13,52 11,45 9,58
EV/EBITDA 11,59 9,49 10,86 14,43 10,83 9,28 7,86
P/S 2,2 1,9 2,3 2,4 1,4 1,2 1,0
P/B 4,47 3,89 4,85 6,20 3,81 3,51 3,26
Ty suét cb tire 4% 4% 2% 1,3% 2,0% 2,0% 2,0%
Ty 1& tra cb tue 42% 41% 39% 37% 38% 37% 36%
Chi s6 tang trwéng (svck) 2021 2022 2023 2024 2025 2026 2027
Tang trwdng DT thuan 20% 23% 20% 19% 15% 19% 17%
Tang trudng LNG 15% 28% 17% 17% 12% 14% 14%
Tang trvdng LNR 12% 12% 12% 12% 12% 12% 12%
Tang trwdng EPS 6% 1% 5% 5% -1% 2% 3%
Chi s6 sinh i 2021 2022 2023 2024 2025 2026 2027
Bién LN gop 38% 40% 39% 38% 37% 35% 34%
Bién EBITDA 20% 20% 20% 20% 20% 20% 20%
Bién LNHD 15% 15% 16% 17% 16% 16% 17%
Bién LN rong 15% 15% 15% 15% 15% 15% 15%
ROAA 9% 10% 12% 12% 12% 12% 12%
ROAE 22% 23% 23% 24% 22% 21% 20%
Chi sb6 don bay 2021 2022 2023 2024 2025 2026 2027
Kha n&ng chi tra 13i vay (EBIT/I) 11,19 10,47 10,15 19,06 15,48 17,80 20,63
EBITDA / (I + Cap Ex) 2,42 2,70 2,70 3,02 6,47 4,92 4,93
Téng ng/Téng tai san 2,21 1,13 1,11 1,02 0,90 0,81 0,72
Téng ng/VCSH 0,94 0,49 0,47 0,42 0,34 0,28 0,23
No' rong/VCSH (0,28) (0,28) (0,35) (0,45) (0,51) (0,58) (0,65)
Chi sb thanh khoan 2021 2022 2023 2024 2025 2026 2027
Vong quay téng tai san 0,58 0,53 0,50 0,42 0,36 0,31 0,26
Vong quay cac khoan phai thu 6,26 7,46 7,42 6,41 6,56 6,84 6,79
Sé ngay phai thu 58,35 48,92 49,21 56,90 55,61 53,37 53,73
Vong quay cac khoan phai tra 7,69 8,77 11,12 11,11 11,10 13,18 13,02
S6 ngay phai tra 47,43 41,63 32,82 32,84 32,89 27,68 28,03
Vong quay hang tén kho 14,55 14,22 16,80 21,02 20,73 20,77 20,52
Sé ngay tén kho 25,09 25,67 21,73 17,36 17,61 17,57 17,79
Kha n&ng thanh toan ngan han 1,18 1,26 1,24 1,31 1,55 1,75 1,93
Kha nang thanh toan nhanh 1,10 1,13 1,14 1,21 1,44 1,62 1,80
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Bao cao nay duogc viét va phat hanh bai Khéi Phan tich - Cong ty cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdbm thong tin trén san giao dich chirng
khoan hoac trén thj trwdrng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bb ctia cong ty, thong tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can thdng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tw cac chuyén gia ve cac van dé quy pham phap luat, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban béao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thp hon -10% trong vong 12 thang téi.

Khuyén nghj dau tw duoc duwa ra dwa trén kha ndng sinh 167 dw kién cta cé phiéu, duoc tinh bang téng cda (i) chénh léch phén trdm
gitra gid muc tiéu va gié thi tromg tai thoi diém céng bé bao céo, va (ii) ty suét cé tire du kién. Trir khi duoc néu ré trong bao céo,
céc khuyén nghi dau tw c6 thoi han déu tw la 12 théng.

Khuyén nghi Binh nghia:

nganh

TiCH cuc Cac cb phiéu trong nganh co khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong Tiéu dung va Céng nghé
Email: ngoc.phambich@vndirect.com.vn

Tran Anh Minh — Chuyén vién phan tich

Email: minh.trananh@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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