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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 115.000

97.700

Gia thi treong (24/10/2025)

Loi nhuan ky vong +17,7%

THONG TIN cO PHAN

San giao dich HSX
Khoang gia 52 tuan 87.000-133.039
Vén héa 166.433 ty dong
SL ¢b phiéu lwu hanh 1.703.507.121
KLGD binh quan 10 ngay 12.893.190
% s& hiru nwéc ngoai 36,56%
Room nwéc ngoai 49%
Gia tri ¢ ttrc/cd phan 2.000
Ty lé cb tirc/thi gia 2%
Beta 0,61
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Cdng ty C6 phan FPT

Ma giao dich: FPT Reuters: FPT.HM Bloomberg: FPT VN

Hop dong ky mé&i cé dau hiéu phuc hoi

Cap nhat két qua kinh doanh 9 thang 2025. Doanh thu thuan 49.887 ty ddng
(+10,3% yoy) va loi nhuan sau thué - cdts 6.867 ty dong (+19,2% yoy). Tinh riéng
Q3, loi nhuan sau thué - cdts ting trwdng hon 16% yoy.

e Dich vu IT quéc té: Doanh thu +12,8% yoy va lgi nhuan +12,7% yoy,
trong d6 bién loi nhuan +40 bps nho 13i ty gia va téng néng suét lao dong.
Co céu doanh thu tiép tuc chuyén dich theo hwéng gia tri gia ting cao
hon, dwoc dan dét bdi doanh thu chuyén dbi sé +19% yoy, chiém 48%
tdng doanh thu. V& thj trwd'ng, Nhat va EU la 2 thj trwedng téng trwdng cao
nhét, 1an lwot 14 26% yoy va 31% yoy, My ting trwdng 7,5% yoy trong khi
APAC tiép tuc am dam trong Q3.

e Dich vu IT trong nwéc: Doanh thu +1,5% yoy va lgi nhuan +31,9% yoy,
qua dé bién lgi nhuan +110 bps yoy nh& ty trong doanh thu phadn mém
tang va hoan nhap dy phong. Bang chu y, doanh thu Made-By-FPT tang
trwdng kha quan 22,8% yoy.

e Dich vu vién théng: Doanh thu +11,5% yoy va loi nhuan +21,3% yoy.
Trong d6, doanh thu bang théng réng +15% yoy va cac mang khac (Data
Center, PayTV, v.v) +7,7% yoy. Tang trwdng dwoc hd tro bdi doanh thu
binh quan thué bao (APRU) téng, thi phan va téi wu hoa chi phi.

e Giao duc, dau tw va khac: Doanh thu +3,9% yoy va lgi nhuan +21,2%
yoy. Tang trwdng nay chi yéu dén tir khodn ¢ tirc tién mét tr TPB trong
Q2 va sy cai thién ctia FPT Synnex va FRT. Trong khi d6, doanh thu riéng
mang Giao duc chi di ngang so véi cung ky do canh tranh gay gét véi cac
trwdng dai hoc cong lap.

Tin hiéu kha quan tir gia tri hop dong ky méi. Gia tri ky mai tang toc, luy ké
tang trudng 14,4% yoy (thang trwéc 12,2% yoy), trong dé sé lwong hop dong cé
tri gia trén 10 triéu USD tang trwdng gan gap déi so vé&i nam ngoai. Ngoai ra, thoi
gian gan day FPT c6 ky két hop ddng ky luc 256 triéu USD tai Chau A va 100 triéu
USD tai My, dugc thwe lan lwot trong 5 va 3 ndm. Xu hwéng cai thién nay twong
ddng véi cac doanh nghiép cung nganh nhw Accenture, HCL, TCS, InfoSys, v.v.

Chi tiéu IT van cé sw ting trwéng nhwng chon loc hon. Dy bdo hdi thang
7/2025 cuia Gartner dwa trén khao sat 252 lanh dao cép cao nhiéu nganh coéng
nghiép tai Badc My va Tay Au cho thay nhu cau chi tiéu IT ndm 2025 c6 thé tang
7,9% yoy, nho chi tiéu cho ha tang Data Center tang 42,4% yoy. Nhém Dich vu IT
va Phan mém duwoc dw bao tang I1an luvot 4,4% va 10,5% yoy — téc dd gidm nhe
s0 v&i nam trudc. Trong do, cac loai chi tiéu duy tri cho Cloud, Managed Services
(thwéng 1a cac hop ddng dai han) sé cé tinh dn dinh cao hon trong khi chi tiéu
theo dw &n s& chju &nh hwéng bdi I6n nhét trwdc nhivng bat dinh trong méi trwéng
kinh doanh va tinh hinh dia chinh trj toan cau.



BAOVIET - Sccurities

Bao cao cap nhat — FPT

Trién vong 2025-2026. V& doanh thu, BVSC dy bao 1an luvot 69.055 ty ddng (+9,7% yoy) va
78.218 ty dbng (+13,3% yoy). V& loi nhuan sau thué - cdts, ching t6i dw bao 1an lwot 9.302 ty ddng
(+18,5% yoy) va 10.780 ty ddng (+15,9% yoy). Dw bao twong (rng v&i P/E dw phéng 18,0x cho
nam 2025 va 15,5x cho nam 2026.

e Dich vu IT quéc té: Tang trwdng doanh thu lan lwot 12,7% va 17,1% yoy. Sw téng tbc
trong 2026 sé dén tir sw phuc héi hai chir sb ctia khu viec APAC, Nhat va EU gi virng
phong d6 tang trwdng.

e Dich vu IT trong nwéc: Tang trwdng doanh thu 1an lwot 2% va 10% yoy. FPT cho biét
dang thay nhiéu tin hiéu tich cwc tr nhém khach hang Nha nwérc, trong xu thé chuyén dbi
sb toan qudc, nhét 1a sau khi sap nhap cac tinh thanh.

e Dich vu vién théng: Duy tri tang trwéng doanh thu quanh 11% cho cé 2 nam.

e Giao duc: FPT cho biét canh tranh v&i cac trwérng cong lap van gay gét trong ndm sau,

qua do doanh thu mang nay kha nang tiép tuc di ngang.

Khuyén nghi dau tw. Can dbi gitra trién vong ting trwdng 2025-2026 va phwong phap dinh gia
tdng hop tirng phan (SoTP), BVSC xac dinh gia tri hop ly cho FPT trong 12 thang t&i 115.000
dong/cp va khuyén nghi OUTPERFORM. Mrc P/E dy phéng 2026 - 15,5x 1a kha hap dan so véi
trung binh 20x cla cac doanh nghiép cung nganh va so v&i binh quan 5 ndm gan nhét. Chang t6i
ky vong xu huwéng phuc héi don hang ky méi clia nganh sé tiép dién, gép phan dan dat dong tién

va ky vong dau tw quay tré lai v&i nganh dich vu IT trén toan cau.
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Co cau doanh thu - 9T 2025 Co cau lgi nhuan - 9T 2025
Dvt: ty dong Dvt: ty dong
= Dich vu IT quéc té Dich vu IT trong nwéc = Dich vu IT quéc té Dich vu IT trong nwéc
Dich vu vién théng Quang céo trwc tuyén Dich vu vién théng Quang céo tric tuyén
Giao duc & Khac Gido duc & Khac
4’6521 1,979
+3,9% 2
549 +21,2%
+14,4%
137 4,073
13,738 +14,8% +12,7%
+11,5%
3,091
+21,3%
5,376 260
+1,5% +31,9%
Co cau doanh thu Dich vu IT quéc té Tang trwéng doanh thu theo thj trwéng
Dbvt: ty dong
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P/E lich str
P/E binh quan - FPT P/E binh quan - DN cung nganh
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+ CNTT nwéc ngoai 20,2x P/E 108.816

+ CNTT trong nwéc 16,0x P/E 8.500
+ Vién théng 15,0x P/E 26.853
+ Truc tuyén 10,0x P/E 959
+ Giao duc 20,0x P/E 28.782
+Cong ty lién két 1,0x Gia thi trwong + GTSS 13.052
+ TPB & FTS N/A Gia thj trwong 5.240
+ DAu tw dai han khac 1,0x GTSS 262
+ Tién mét rong 1,0x GTSS 3.464
=Téng 195.928
SLCP (triéu cp) 1.703,5
Gia tri ho'p Iy méi cp (dong) 115.015
Gia muc tiéu @ EPS 2026 18,2x



Bao cao cap nhat — FPT

BAOVIET - Sccurities

CHI SO TAI CHINH DU BAO
Két qua kinh doanh

(Pon vi: ty VND)

Doanh thu thuan

Gia vén

Lei nhuén gbp

Doanh thu tai chinh

Chi phi tai chinh

Lo nhuan sau thué

Bang can dbi ké toan

(Pon vi: ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san ¢ dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No dai han

Vén chd sé hiru

Tdng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéong
Tang trwdng doanh thu
Tang trwdng loi nhuan sau thué
Chi tiéu sinh I&i

Lei nhuan gbp bién

Loi nhuan thuan bién

ROA

ROE

Chi tiéu co’ cau von
No/Tbng tai san

Nog/Tdng vén chii s& hivu
Chi tiéu trén mdi ¢ phan
EPS (d6ng/cd phan)

Gié trj sb sach (ddng/cd phan)

2023 2024 2025F 2026F
52.618 62.849 69.055 78.218
(32.298) (39.049) (42.997) (48.829)
20.320 23.800 26.057 29.389
2.336 1.929 2.901 3.376
(1.718) (1.812) (1.525) (1.503)
6.465 7.849 9.302 10.780
2023 2024 2025F 2026F
8.279 9.315 11.919 15.238
9.674 11.380 12.504 14.163
1.593 1.836 2.021 2.296
13.643 14.842 14.393 12.980
3.335 3.319 3.319 3.319
60.283 72.013 80.297 94.346
29.652 34.780 33.993 37.628
698 1.436 1.436 1.436
29.933 35.797 44.867 55.282
60.283 72.013 80.297 94.346
2023 2024 2025F 2026F
19,6% 19,4% 9,9% 13,3%
21,8% 21,4% 18,5% 15,9%
38,6% 37,9% 37,7% 37,6%
12,3% 12,5% 13,5% 13,8%
12,9% 13,1% 13,6% 13,3%
26,0% 26,3% 25.1% 23,5%
50,3% 50,3% 44.1% 41,4%
101,4% 101,2% 79,0% 70,7%
3.782 4.592 5.442 6.307
14.609 17.469 21.626 26.415
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TUYEN BO TRACH NHIEM

Tai, chuyén vién Trwong S§ Phu xin khdng dinh hoan toan trung thuc va khéng cé déng co' ca nhan khi thwc hién bao céo nay, Bao
cdo dwoc hoan thanh trén co s& khach quan déc lap, Tat ca nhivng théng tin néu trong bao céo nay dugc thu thap tir nhivng ngudn
tin cay, Tuy nhién, t6i khong dadm bao tinh day du ciing nhw khéng kiém chirng dwoc hét nhirng théng tin néu trén, Cac quan diém,
nhan dinh trong bao cao nay chi la quan diém khach quan clia ca nhan téi ma khong ham y chao ban, I6i kéo nha dau tw mua, ban
hay ndm giir chirng khoan, Bao céo chi nhdm muc dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhw
mot ngudn tham khao, Ca nhan téi ciing nhw Cong ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao truéc
nha dau tw vé& nhirng ton that cé thé xay ra, thua 16 khi dau tw, Cong ty C6 phan Chirng khoan Bao Viét va toi ciing khdng chiu bét

ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép,

B&o cao nay 1a mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Coéng ty Cé phan Chirng khoan Bao Viét,

Hé théng nhan dinh cua BVSC dwoc dwa ra dua trén mire tang/gidm tuyét dbi ctia gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
béng coéng thirc (gia muc tiéu - gia hién tai)/gia hién tai, Trir khi c6 nhan dinh khac, nhitng nhan dinh diu tw chi cé gia tri trong vong
12 thang,

Cac nhan dinh Dinh nghia

OUTPERFORM Téng lgi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm git cd phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Tbng lgi nhuan nam gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc,com,vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém

hoangnd@bvsc,com,vn

Tran Phwong Thao
B4t dong san, Khu cong nghiép

thaotp@bvsc,com,vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc,com,vn

Tran Tuin Dwong, CFA
Nang lwvong, Chirng khoan, Xay dwng

duongtt@bvsc,com,vn

Nguyén Minh Khéi
Vat liéu xay dwng

khoinm@bvsc,com,vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc,com,vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT

phuts@bvsc,com,vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc,com,vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc,com,vn

Lwong Ngoc Tuén Diing, CFA
Ban |é, Hang tiéu dung

dungInt@bvsc,com,vn

Nguyén Chi Héng Ngoc
Phé Giam déc khéi
ngocnch@bvsc,com,vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc,com,vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc,com,vn

Nguyén Héng Hoa
Chién Iwoc thi truong

hoanh@bvsc,com,vn

Nguyén Dang Thanh
D&u khi, Hang khéng

thanhnd@bvsc,com,vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, P. Sai Gon, Tp, HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



