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Lgi nhudn sau thué cong ty me ting
trudng kha quan trong 2Q26 14%
YoY, vGi déng luc chinh dén ti mang
dich vu CNTT nudc ngoai

Mang CNTT nudc ngoai: Linh vuc
dich vu IT phan cuc manh mé do tac
nhan Al (Al Agentic) sé cling ¢6 xu

CTCP Tap doan FPT (FPT)

Vai tro hudng gi trong chuoi gia tri nganh

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn (+84) 24-7303-5333

Do khdng con hach toan FPT Telecom (FOX) la cong ty con, doanh thu 2Q2026 cua
FPT giam manh con 13,810 ty VND (-17% YoY). Ldi nhuan sau thué cong ty me
khdng bi anh hudng bdi thay doi hach toan dat 2,568 ty VND (14% YoY). Mang dich
vu CNTT tai thi trudng nudc ngoai tiép tuc [a ddng luc tang trudng chinh, dat doanh
thuva LNTT lan lugt 12 9,868/1,538 ty VND (16.3% /19.3% YoY).

Su chuyén dich chi tiéu tif dich vu IT truyén théng sang chuyén ddi sé va tich hgp Al
dudc ky vong s& dién ra ngdy mot manh mé khi: i) Su phéat trién ctia nang luc tinh
toan gilp kéo giam chi phi token (ddn vi ndng luc tinh toan cua Al) va thic day nhu

huéng dau tu vao Al cau st dung Al ctia doanh nghiép; i) Cdc m6 hinh Al ma nguén md gia tang lua

chon cho ngudi duing sé& thic day chi tiéu

FPT & vi thé thuan Igi cho phép
doanh nghiép da dang hda cong cu
Al va tai uu chi phivan hanh

D6i vdi cac doanh nghiép (ing dung sdu cac mo hinh Al phuc vu hoat déng kinh
doanh nhu FPT, chiing t6i nhan thay xu hudng toi uu chi phi tot hdn nha kha néng
st dung cadc m6 hinh Al dén tif da dang nha cung cap; vdi chi phi trén hiéu nang
tinh toan dugc cai thién. Trong kich ban cd sd, ching toi du bao bién lgi nhuan
trugc thué mang CNTT nudc ngoai sé 6n dinh & muc 15.4% nhd duy tri chién lugc
quan tri chi phi hiéu qua qua d6 giip LNTT 2026/2027 dat 6,198/7,087 ty VND
(13.3%/14.3% YoY).

Khuyén nghi MUA v&i gia muc tiéu
86,000 VND/cd phiéu

Dua trén dinh gid FCFF va P/E, tri€n vong kinh doanh cling nhu xem xét cac rdi ro
c6 thé phat sinh, ching t6i khuyé&n nghi MUA d6i vdi c6 phiéu FPT. Gia muc tiéu la
86,000 VND/c6 phiéu.

M UA duy tri

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tiéu VND 86,000 Ty l& CP tu do chuyén nhugng 89.5% (%) M 3M 6M 12M

GTGD TB 3 thang (ty VND/triéu USD) 693.7/27.1  Tuydt dsi 13 0.5 42 284
Téang/giam (%) 30% S& hitu nudc ngoai (%) 28.5%  Tudng doi -0.7 -1.2 -13.8 -37.1
Gia hién tai (15/09/2026) VND 66,000 C6 dong ldn Trudng Gia Binh
Gia muc tiéu dong thuan VND 84,500 (6.99%)
Vén héa thi trudng 124.6/4.8
(nghin ty VND/ ty USD)

Gid (RHS) Tuong quan Vnindex (LHS)
Du phéng KQKD & dinh gia (VND)
FY-end 2024 2025 2026F 2027F 10000 T 20
~ - 5 100,000 T 0

Doanh s6 thuan (ty VND) 62,849 70,113 56,269 63,155
L3i/(18) tif HDKD (ty VND) 10,508 10,989 8,105 9,024 20000 T2
Lgi nhuan ctia CD céng ty me (ty VND) 7,857 9,376 10,932 12,782 80,000 T -40
EPS (VND) 5,341 5,504 5,799 6,130 70,000 1 60
Téng trudng EPS (%) 5.0 3.0 5.4 5.7 60,000 T -80
P/E (x) 19.0 178 16.3 15.1 50,000 1 100
P/B (x) 44 4.0 4.0 36 40000 ‘ ‘ 120
ROE (%) 26.4 25.7 242 236 2888888888888
Ty sudt ¢ tdc (%) 3.3 3.4 1.8 1.9 8208588388558

Nguon: Fiinpro, KBSV Ngudn: Bloomberg, KBSV
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Hoat dong kinh doanh

= CNTT nudc ngoai
= CNTT trong nudc
Vién théng

Gido duc & DTK

FPT la tdp doan da nganh tap trung
vao linh vuc cong nghé thong tin, vdi
4 mang chinh: dich vu phdn mém,
cung cap ha tang vién théng, gido
duc dao tao va dau tu khic. Chiém
50% téng doanh thu cla tap doan,
mang cong nghé théng tin nudc
ngoai dang phuc vu cac thi trudng
[8n gobm: Nhat Ban, EU, My va Dong
Nam A. Hién doi ngii k§ su cdng nghé
FPT c6 gan 24,000 ngugi.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Hoat déng chuyén ddi s6 va tich hgp Al sé trd thanh déng luc tang trudng chinh cho FPT, vdi doanh thu

2026/2027 dat 40,250/46,025 ty VND (13.8%/14.4% YoY).

FPT dang cho thay hiéu qua trong viéc chuyén dich mé hinh kinh doanh, gitip bién LNTT ki vong tiép tuc

duy tri 8 mdc 15.4% trong 2026/2027.

RUi ro suy giam gid tri hdp déng ky méi cho dich vu phat trién phan mém do tac ddng cta Al

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi ciia bdo céo

Tham khao bao cao trudc tai day

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng déng thuan* Chénh l&ch
2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 0% 0% 57,222 68,571 -2% -8%
EBIT -1% -1% 9,927 11,336 -18% -20%
LNST cdng ty me 0% 1% 10,662 12,190 3% 5%

Ngudn: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phéng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s (Gid muc tiéu)

Kich ban tiéu cuc

Gia hién tai

VND 97,500
(S6 lugng nhan sy va HD ky méi tang nhanh)

VND 86,000

VND 75,500
(s6 lugng nhan sy va HD ky mdi tang cham)

VND 66,000

Kich ban co sé:
1)  HD ky mditing 14.5%
2)  S&kysutang6%

Kich ban tich cuc:
1)  HD kymditing 16%
2)  S&kysutang 9%

Kich ban tiéu cuc
1)  HDkymditang 13%
2)  SEkysutang3%
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Lgi nhudn sau thué cdng ty me tang Do khéng con hach toan FPT Telecom (FOX) la céng ty con, doanh thu 2Q2026
trudng 14% YoY, dat 2,568 ty VND, cta FPT giam manh con 13,810 ty VND (-17% YoY), bién |gi nhuén gop tuong

véi dong luc chinh dén ti mang
dich vu CNTT nudc ngoai

Ung dat khodng 31%. Lgi nhuén sau thué cong ty me khong bi anh hudng bdi
thay d6i hach toan dat 2,568 ty VND (14% YoY). Mang dich vu CNTT tai thi

trudng nudc ngoai tiép tuc la déng luc tang trudng chinh, dat doanh thu va
LNTT lan lugt [2 9,868/1,538 ty VND (16.3% /19.3% YoY).

Bang 1. Cap nhat Két qua kinh doanh Q2/2026

(ty VND) Q2/2025 Q2/2026 +/-%YoY 6T/2025 6T/2026 +/-%YoY Chi thich

Doanh thu 16,658 13,810 -17% 32,723 26,296 -20% Do khdng con hach toan FPT Telecom (FOX)
vao bao cdo hgp nhat nén doanh thu giam

CNTT Nudc ngoai 8,478 9,867 16% 16,664 18,902 13%

Nhat Ban 3,797 4,751 25% 7,311 8,927 22%  Bong luc chinh dén tu thi trudng Nhat Ban
trong Q2/26 (+25% YoY), véi dong luc chinh
dén tU chi tiéu cho chuyén déi sé

us 2,015 2,181 8% 4,017 4,259 6%

EU 867 1,186 37% 1,555 2,180 40%

APAC 1,799 1,749 -3% 3,781 3,536 -6%

CNTT Trong nudc 1,876 2,429 29% 3,459 4,236 22%  Hé sinh thai san pham Made-by-FPT tiép tuc
duy tri da tang trudng, ghi nhan doanh thu
665 ty VND trong Q2/26 (+7% YoY)

Vién thong 4,448 0 -100% 9,030 0 -100%

Gido duc 1,491 1,493 0% 3,198 3,131 -2%

Dau tu khac -212 1,493 -804% -339 1,493 -540%

Ldi nhuan gop 6,021 4,279 -29% 12,322 8,524 -31%

Bién lgi nhudn gép 36.1% 31.0% -5.1 ppts 37.7% 32.4% -5.3 ppts

Thu nhap tai chinh 1,237 583 -53% 1,810 999 -45%

Chi phi tai chinh 531 300 -44% 842 667 -21%

Lgi nhudn tif cdng ty LD, LK 107 757 607% 244 1,424 484%  Chu yéu nhd tidng trudng gi nhudn cong ty
lién két trong Q2/26 gom FOX, FRT la:
991.1/341.5 ty VND (+12.1%/187.9% YoY)

SG&A 3,704 2,432 -34% 7,410 4,645 -37%

L5i/ 16 tif hoat déng kinh doanh 2,317 1,847 -20% 4,912 3,879 21%

Thu nhép khac -17 25 n.a -25 81 n.a

Lgi nhuén trudc thué 3,141 2,910 -71% 6,166 5,714 -7%

Lgi nhuén sau thué 2,740 2,570 -6% 5,336 5,047 -5%

LNST c6ng ty me 2,257 2,568 14% 4,431 5,055 14%

Bién LNST 16% 19% 3.0 ppts 16% 19% 3.0 ppts

Ngudn: Bao cao cdng ty, KBSV
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Bi€u db 2. Két qua kinh doanh FPT, 2021-2026

RESEARCH

Biéu d6 3. Két qua kinh doanh nudc ngoai, 2020-2026

(ty VND) Doanh thu (Trai) —ae— Bién Igi nhuan gop (Phai) (£ VND) Doanh thu (Trdi) ~ —e@— Bién Idi trudc thué (Phai)
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Ngudn: FPT, KBSV

Mang CNTT nudc ngoai: Linh vuc
dich vu IT phan cuc manh mé do tac
nhan Al (Al Agentic) sé cling ¢6 xu
hudng dau tu vao Al...

...m& ra tiém nang ting trudng mdi
cho FPT khi d6ng vai tro quan trong
trong chuéi gia tri nganh

Chu quyén Al trg thanh uu tién phat
trién ctia khéi Chinh phu, qua dé
thic day mé ra cd hdi tham nhap
thi trudng cho FPT

Ngudn: FPT, KBSV

Su xuat hién cla tac nhan Al gitp cac doanh nghiép tiét kiém dang ké cho ngan
sach IT va dong thai tao déng luc tai dau tu vao cac dich vu Al méi. Su chuyén
dich chitiéu tir dich vu IT truyén thdng sang chuyén déi sé va tich hgp Al dugc
ky vong sé& dién ra ngay mot manh mé sau khi cac du an thi nghiém nho & dan
cho thay hiéu qua va dugc md rong ca vé quy mé lan chat lugng nham dép tng
nhu cau tu déng hda cia khach hang. Dya trén nghién cliu ti HCLTech, cac
dich vy IT truyén théng nhu phat trién ing dung, hoé trg kj thuat, van hanh ha
tang (chi€m 40% dung lugng thi trudng; doi mat ap luc giam toc CAGR 2-3%) sé
dan dudc thay thé bdi cac dich vu Al tang trudng nhanh (chiém 60% dung
lugng thi trudng; dat CAGR 15-30%).

V@i cac doanh nghiép cung cap dich vu IT nhu FPT, nhu cau chuyén d&i sé
(chiém 47% t8ng doanh thu), tich hdp mé hinh tri tué nhan tao dién ra véi téc
d6 ngay cang l&n s& gitp FPT hudng Igi nha: i) Su phat trién cta nang luc tinh
toan gilip kéo giam chi phi token (dan vi nang luc tinh todn cta Al) va thic day
nhu cau st dung Al clia doanh nghiép; ii) Su phé bién ctia cdc mé hinh Al m3
ngudn md cling nhu sy cai thién dang ké vé nang luc tinh todn & tu duy clia mé
hinh ma nguén dong gilip FPT ti€p can tSi da dang d6i tugng khach hang. vé
phia cac nha phat trién ngdn ngii [6n (LLM), FPT s& déng vai tro la canh tay néi
dai, dam nhan viéc ban hang/phan phadi/tu van giai phap san pham cta nha
phat trién t&i cho khach hang; qua dé nang cao vi thé cta FPT trong chudi gia
tri. Viéc trd thanh déi tac clia cac nha phat trién LLM dugc ky vong gitip FPT
ti€p cén vGi nhiing m6 hinh mdi dugc téi uu cho tiing tac vu, qua dé nang cao
nang luc thuc thi cta ddi ngli chuyén mén va giip doanh nghiép md rong tép
khach hang.

Theo dd, ching t6i duy tri du phdng tang trudng doanh thu 2 chif sé cho mang
CNTT nudc ngodi ctia FPT, véi gia tri 2026/2027 dat 40,250/46,025 ty VND
(13.8%/14.4% YoY) nha: i) Gia tri hgp déng ky mdi tang trudng tich cuc la chat
xuc tac ho trg tang trudng trong ngan han, i) Tang trudng suy yéu tai Hoa Ky va
APAC dudc bl dap bdi tiém ndng tang trudng [a Nhat Ban va EU khi FPT ghi
nhan két qua tich cuc cac quy gan day va iii) Tang trudng tich cuc ciia mang
chuyén d6i sé va tich hgp Al bu dap su giam téc cia mang phat trién phan
mém. KBSV cdp nhéat danh gia trién vong cua linh vuc dich vu cong nghé thong
tin tai mot s thi truGng tiém nang:
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- Thitrudng Nhat Ban: Chinh phi dit muc tiéu si dung Al nham tao ra budc

nhay vot vé ndng suat va gia tri san pham; qua dé cho phép nudc nay thu
hep muc thdm hut k§ thuét sé (hién & mdc 6,000 ty Yén/nam - theo bao cao
cta vién nghién clfu Mitsubishi). Cac doanh nghiép tu nhan hién dang
dudc khuyén khich dau tu déng b vao ha tang chién lugc thong qua cg
ché cho thué quy dat gan cac du an nang lugng tai tao va cac goi kych
thich kinh té. Chling t6i cho rang véi su hién dién gan day ctia FPT trong
linh vuc Al (thong qua du an Al Factory), nang luc cdng nghé ctia FPT sé
ngay cang dudc danh gia cao va dat doanh thu [an lugt 18,427/22,370 ty
VND (19%;/21% YoY) vao 2026/2027.

- Thi trudng EU: § khéi chinh pha, dinh hudng phét trién cac hé sinh thai Al

noi dia, xdy dung cd s6 ha tang dii liéu tu chu va ndng cao nang luc tinh
todn nham gidm phu thudc vao cdc mé hinh ma nguén déng tif nudc ngoai
dudc ky vong thic ddy ngan sach cho IT trong cac linh vuc phat trién mo
hinh m& nguén md, tang cudng an ninh mang, da dang hda nha cung cap
nh3m quan tri rii ro. KBSV cho rang dich vu tai thi trudng EU sé& dugc thic
day tif xu huéng da dang héa nha cung cap, qua d6 duy tri téc d6 tang
trudng tich cuc va dat méc doanh thu 4,671/5,605 ty VND (+30%/20% YoY)
vao 2026/2027.

Biéu db 4. Tang trudng hgp dong ky mdi theo gia tri, 2021-2026 Biéu d6 5. Udc tinh doanh thu déng gép tif cac thi trudng nudc

ngoai, 2021-2027F

(ty VND) New signed value (Left) —@— Growth TTM (Right)
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Nguon: FPT, KBSV Nguén: FPT, KBSV

Du bao clia Gartner trong thang 7/2026,
chi tiéu cho mang dich vu cong nghé
thong tin (IT Services) toan cau sé dat
hon 1,857 ty USD (+8.1% YoY), diéu chinh
giam nhe so véi mic du bao cong bé vao
thang 4/2026, vdi gia tri dat khoang
1,870 ty USD (+9.0% YoY). Xu hudng tang
trudng cua dich vu cong nghé thong tin
trong boi canh chuyén dai s, tich hgp Al
dugc duy tri.

Canh tranh thu hit ngudi dung dién

Biéu d6 6. DU bao tang trudng tiéu dung IT toan cau vao thang 7/2026

(ty VND) 0025 e 2026 - Apr 2026 -Jul  —O— %yoy
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Trung Thiét bi Phan Dich vu Thiét bi
tam dit mém CNTT lién lac

liéu

Ngudn: Gartner, KBSV téng hgp

Gia dich vu Al ha nhiét lién tuc xuat phat ti ba nguyén nhan chinh: i) Sy cai
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ra gay gat giilta cac nha phat trién
ngén ngii I6n (LLM) cho phép FPT
da dang héa cdng cu Al va gilp toi
uu chi phivan hanh

Theo Bloomberg, da gidam hdn 50%
so v@i dinh thang 5 cuda chi s6 xudng
dudi ngudng 1 USD/triéu token dudc
thic day bdi su xuat hién cda hang
loat m6 hinh gia ré va ma nguén mg,
[dn at mic tang trudc dé do su'ra
mat hang loat cdc md hinh tinh toan
hiéu nang cao.

KBSV
RESEARCH

thién vugt bac vé thuat toan phan mém; ii) Viéc téi uu hda hiéu qua st dung
token; iii) Su bung nd ctia cdc md hinh gia ré chat lugng cao tU Trung Qudc nhu
Qwen hay DeepSeek. Do dé, d6i vdi cac doanh nghiép (ing dung sdu cac mo
hinh Al phuc vu hoat déng kinh doanh nhu FPT, chiing téi cho rang doanh
nghiép sé& toi uu chi phi tot han nhg kha nang st dung cdc mé hinh Al dén tu da
dang nha cung cap; vdi chi phi trén hiéu nang tinh toan dugc cai thién. Ngoai
ra, véi kinh nghiém dudc tich lliy qua qua trinh trién khai Al v8i khach hang,
FPT sé& xay dung kho kién th(ic tap trung trai dai xuyén sudt cac linh vuc; tU d6
cho phép t6i uu tai nguyén va tang cudng hiéu suat tinh toan déi vGi cac du an
trong tudng lai.

Trong kich ban c¢d s@, ching téi du bao bién Igi nhuén trudc thué mang CNTT
nudc ngoai sé 6n dinh & mdc 15.4% nhd duy tri chién lugc quan tri chi phi hiéu
qua, qua dé gidp LNTT 2026/2027 dat 6,198/7,087 ty VND (13.3%/14.3% YoY).

Biéu d6 7. Chi sé gia cho 1 triéu don vi tokens (dan vi tinh toan Al)

(usp/
triéu tokens)

25 — Moonshot Al (Trung
’ Qudc) ra mat

Gemini 3.1 Pro, Claude Opus 4.7, M8 hinh Kimi K3, Qwen 3.8-Max, Gemini 3.7 Flash
GPT-5.5ra mat ramat

20 +

15 +

1.0

© S o © ©
U Vi o Vi o i U Vi
N & & R & & & &

Ngudn: Bloomberg, KBSV téng hgp
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Bang 8. Du phdng Két qua kinh doanh

DU PHONG KQKD VA BINH GIA

KBSV

RESEARCH

(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chu thich
Doanh thu 70,208 56,269 -20% 63,155 12%
CNTT Nudc ngoai 35,381 40,250 14% 46,025 14%
Nhat Ban 15,452 18,427 19% 22,370 21%
us 8,163 8,979 10% 9,877 10%
EU 3,593 4,671 30% 5,605 20%
APAC 8,173 8,173 0% 8,173 0%
CNTT Trong nudc 9,093 10,002 10% 11,003 10%
Vién théng 19,521 n.a n.a n.a n.a
Gido duc & Dau tu 6,132 6,016 -2% 6,128 2%
Lgi nhuan gop 25,889 18,008 -30% 20,139 12%
Bién lgi nhudn gép 36.9% 32.0% -4.9 ppts 31.9% -0.1 ppts
Thu nhap tai chinh 2,977 2,337 -21% 2,907 24%
Chi phi tai chinh 1,672 1,207 -28% 989 -18%
Lgi nhuan tif cdng ty LD, LK 658 2,835 331% 3,183 12%
SG&A 14,900 9,903 -34% 11,115 12%
L&i/ 16 tif hoat dong kinh doanh 10,989 8,105 -26% 9,024 11%
Thu nhap khac 922 77 -16% 77 0%
Lgi nhuan trudc thué 13,044 12,147 -1% 14,202 17%
Lgi nhuan sau thué 11,232 10,932 -3% 12,782 17%
LNST c6ng ty me 9,376 10,932 17% 12,782 17%
Bién LNST 16% 19% 3.0 ppts 20% 1.0 ppts

Ngudn: Bo cdo cdng ty, KBSV

Khuyén nghi MUA véi gia muc tiéu

86,000 VND/c8 phiéu

Téc do phat trién nhanh chdong clia cac (ng dung Al ¢ kha nang thay thé con

ngudi trong viéc phat trién phan mém d3 kéo Ui ky vong tdng trudng clia cac

cbng ty cung cap dich vu IT, khién cho dién bién gia ¢4 phiéu lién tuc diéu
chinh k& tf dau n¥m 2026 (TCS: -28.8%, INFY: -33.3%, WIPR: -35%). V&i mdc
dinh gia hién tai clia FPT vao khoang 11.4 lan cho P/E forward 2026 (tuong
dudng mic -2 d6 l&ch chudn trung binh 5 ndm), chdng tdi cho rang cac nguyén

nhan chinh doanh thu FPT giam téc gom: i) Bién dong kinh té vi mo, ii) Su

chuyén dich trong mé hinh kinh doanh khién cho thi trudng danh gia lai tiém
ndng tang trudng clia doanh nghiép da dudc phan anh vao gia. Trong tudng lai,

vdi xu hudng tich hgp Al vao doanh nghiép dién ra ngay mét manh mé, FPT véi

vi thé dan dau trong linh vuc cong nghé thdng tin tai Viét Nam cd thé nam bat

cd héi va c6 dugc dong luc tang trudng bén viing mdi.

Chulng t6i st dung 2 phudng phap dinh gia la chiét khdu dong tién (DCF) va boi
s6 P/E, ty |& la 50:50. Theo d6, m{ic gia ching t6i dua ra cho c6 phiéu FPT la
86,000 VND/c6 phiéu, cao han 29.9% so véi gia dong clia ngay 15/09/2026.
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Bang 9. Pinh gia FCFF

(Ty VND) Phudng phap Gia tri cia FPT
Gid tri tich Ly 47,995
Gia trj dong tién vinh vién EV/EBITDA 9x 81,253
Tong gia tri 129,248
(+) Tién & Dau tu ngan han 62,790
(-) Vay ng rong -15,286
(-) Lgi ich c6 ddng thiéu s6 -1,184
Gia tri VCSH 175,568
SG lugng cd phiéu dang luu hanh (triéu CP) 1,885
Gia trj c6 phiéu 93,200

Ngudn: KBSV

Bang 10. Dinh gia P/E
(Ty VND) PJE Gia tri ctia FPT
Mang CNTT 17 42,051
Mang Vién thong 17 15,945
Mang Gido duc va dau tu 15 20,730
Gia muc tiéu 78,800

Nguon: KBSV

Bang 11. Téng hdp dinh gia

Phudng phap Gia du phéng (VND) Ty trong Gia du phéng theo ty trong (VND)
FCFF 93,200 50% 46,600
P/E 78,800 50% 39,400
Gia muc tidu 86,000
Gid hién tai (15/09/2026) 66,000
Upside 30.3%

Nguén: KBSV

Bi€u d6 12. Dién bién P/E cia FPT

Trungbinh  eeceeeces Slstd eeesecees +1std == == e 2std e e = 425t em— P/F

Ngudn: Bloomberg, KBSV
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Bdo cdo K&t qua HDKD

Bang cin d6i ké todn

(TyVND) 2024 2025 2026F 2027F (TyVND) 2024 2025 2026F 2027F
(Bdo cdo chuan) (Bdo cdo chuan)
Doanh sé thuan 62,849 70,113 56,269 63,155 TONG CONG TAI SAN 72,000 88,142 76,825 85,914
Gid von hang ban -39,150 -44,224 -38,260 -43,017 TAI SAN NGAN HAN 45,536 58,137 47,385 54,120
L&i gdp 23,698 25,889 18,008 20,139 Tién va tuong dudng tién 9,315 10,522 11,298 11,822
Thu nhép tai chinh 1,936 2,977 2,337 2,907 Gid tri thuan dau tungén han 21,785 29,631 22,252 27,252
Chi phi tai chinh -1,812 -1,672 -1,207 -989 Cac khoan phai thu 11,382 14,402 11,870 12,977
Trong dé: Chi phi ldi vay -552 -810 917 -860 Hang ton kho, rong 1,857 2,194 839 943
Li/(16) tli cdng ty lién doanh (tf ndm 2015) 393 658 2,835 3,183 TAI SAN DAI HAN 26,464 30,005 29,440 31,794
Chi phi ban hang -6,116 -7,563 -4,477 -4,994 Phai thu dai han 332 564 538 538
Chi phi quan ly doanh nghiép 7,074 7,337 5,426 6,121 Taisancédinh 14,817 17,288 12210 11,472
L&i/(16) tit hoat dong kinh doanh 11,025 12,952 12,070 14,125 Taisan dg dang dai han 2,560 1,605 817 726
Thu nhap khac 175 143 100 100 Dau tudai han 0 0 0 0
Chi phi khac 131 51 23 23 Lgi thé thudng mai 1,097 1,016 1,016 1,016
Thu nhap khac, rong 44 92 e 77 NG PHAI TRA 36272 44,394 31,625 31,702
L&i/(16) tif cOng ty lién doanh 1 1 1 1 Ng ngén han 34,836 41,525 28,949 29,026
L5i/(18) rong trudc thué 11,069 13,044 12,147 14,202 Phai tra ngudi ban 4,424 3,837 2,344 3,366
Chi phi thué thu nhap doanh nghiép -1,642 -1,811 -1,215 -1,420 Ngugi mua tra tién trudc 4,787 4,968 2,952 2,952
L&i/(16) thuan sau thué 9,427 11,232 10,932 12,782 Vayngénhan 14,446 19,170 13,533 12,588
Lgi ich ctia 6 déng thiéu s& 1,571 1,856 0 0 Ng dai han 1,436 2,869 2,676 2,676
Lgi nhuan clia C8 ddng ctia Cong ty me 7,857 9,376 10,932 12,782 Phai tra nha cung cap dai han 0 0 0 0
Ngugi mua tra tién trudc dai han 0 0 0 0
Chi sg hoat déng Doanh thu chua thyc hién 935 965 923 923
2024 2025 2026F  2027F Vaydaihan 501 1,904 1,753 1,753
Ty suat Igi nhuan gdp 37.7% 36.9% 32.0% 31.9% VON CHU SG HUU 35,728 43,748 45,200 54,214
Ty suat EBITDA 20.8% 19.8% 16.6% 16.4% Vén gép 14,711 17,035 18,850 20,850
TysuatEBIT 16.7% 15.7% 14.4% 14.3% Théng duvén ¢é phan 50 50 50 50
Ty sudt Igi nhudn trudc thué 17.6% 18.6% 21.6% 22.5% L&i chua phan phai 11,031 14,302 19,064 25,122
Ty sudt l&i hoat dong KD 17.5% 18.5% 21.5% 22.4% V&n Ngan sach nha nudc va quy khac 4,003 5,096 6,052 7,008
Ty suat |gi nhudn thuan 15.0% 16.0% 19.4% 20.2% Lgi ich ¢8 déng khdng kiém soat 5,933 7,265 1,184 1,184
Bdo cdo luu chuyén tién té Chi s8 chinh
(TYVND) 2024 2025 2026F 2027F (x, %, VND)
L&i trudc thué 11,070 13,044 12,147 14,202 Chisd dinh gid
Kh&u hao TSCD 2,535 2,914 1,207 1,342 P/E 19.0 17.8 16.3 151
L5i/(18) tif hoat dbng dau tu 1,725 2,576 5,172 6,090 P/E pha loding 19.0 17.8 16.3 15.1
Chi phi ldi vay 552 810 1,207 989 P/B 4.4 4.0 4.0 3.6
L&i/(16) trudc nhiing thay ddi vén luu dong 13,627 14,815 9,389 10,443 P/S 2.4 2.4 3.2 3.1
(Téng)/giam cac khoan phai thu -1,914 -2,875 379 -1,107 P/Tangible Book 4.4 4.0 4.0 3.6
(Tédng)/giam hang ton kho -265 -335 -2 -104 P/Cash Flow 12.8 16.5 233 24.7
Tang/(giam) cac khoan phai tra 2,876 2,556 382 1,022 Gi4 tri doanh nghiép/EBITDA 10.7 11.2 17.3 16.4
(T&ng)/gidm chi phi tra trudc -394 -596 0 0 Gi4 tri doanh nghiép/EBIT 132 14.1 19.9 18.8
Chiing khoan kinh doanh, chi phi l&i vay, thuéva khac -2,210 -3,225 -2,040 -1,387
Luu chuy@n tién té rong tif cac hoat ddng san xuat kinh doanh 11,704 10,136 7,656 7,845 Hiéu qua quanly
Tién mua tai san cé dinh va cac tai san dai han khac -3,275 -5,098 -1,819 -513 ROE% 26 26 24 24
Tién thu dugc tir thanh ly tai san cé dinh 14 7 0 0 ROA% 13 13 14 15
Tién cho vay hodc mua céng cu ng -41,957 -44,130 -16,274 -16,274 ROIC% 25 20 16 16
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 36,284 36,284 11,274 11,274 Cautrictai chinh
Dau tu vao cac doanh nghiép khac -1,106 0 0 0 Ty suat thanh todn tién mat 0.9 1.0 12 14
Tién thu tif bdn cac khoan dau tuvao cac doanh nghiép kha 48 48 0 0 Ty suat thanh todn nhanh 12 13 16 18
C4 tlic va tién [di nhan dugc 1,530 2,001 2,337 2,907 Ty suat thanh todn hién thai 13 14 1.6 19
Luu chuyén tién té rong tif hoat déng dau tu -8,462 -11,625 -4,482 -2,606 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh ¢ phiéu va vén gép 163 1,196 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢é phiéu 0 0 0 0 Vénvay ngan han/Vén CSH 0.4 0.4 0.3 0.2
Tién thu dugc cac khoan di vay 30,946 30,946 23,947 21,279 Vénvay ngan han/Téng Tai san 0.2 0.2 0.2 0.1
Tién tra cdc khoan di vay -30,013 -24,766 22,224 22,224 Céng ng ngdn han/Vén CSH 10 0.9 0.6 0.5
Tién thanh todn vén gdc di thué tai chinh 2 0 0 0 Céng ng ngdn han/Tdng Tai san 0.5 0.5 0.4 0.3
Cotlicda tra -3,292 4,574 -3,408 3,770 Téng cdng ng/Vén CSH 1.0 1.0 0.7 0.6
Tién |4i d3 nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.5 0.5 0.4 0.4
Luu chuyén tién té tif hoat ddng tai chinh 2,198 2,801 -1,685 4,715 Chi s8 hoat déng
Luu chuyén tién thuan trong ky 1,044 1,312 1,489 524 HésG quay vong phai thu khich hang 6.0 5.4 4.7 5.1
Tién va tuong duong tién dau ky 8,279 9,315 9,809 11,298 Hésd quay vong HTK 22.7 21.8 45.6 45.6
Tién va tudng duong tién cudi ky 9,315 10,521 11,298 11,822 Hés6 quay vong phai tra nha cung cap 35 33 3.7 4.0

Ngudn: Bao cdo cdng ty, KBSV
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Hé théng khuyén nghi
Hé théng khuyén nghi dau tu cd phiéu Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang téi) phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
Mua: Trung lap: Bén: ngudn ma KBSV cho la dng tin cdy. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé

dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan

canh, muc tiéu cu thé clia riéng minh va ty chiju tradch nhiém vé cac quyét dinh dau

Hé thong khuyén nghi dau tu nganh tu ctia minh. Chiing t6i s& khéng ¢é trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén dénh gid trién vong trong 6 thang tdi) qua clia chiing. Nhifng tai liéu nay 4 ban quyén clia KBSV va khéng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phai lai hodc stfa di ma khdng cé sy dong y trudc bing vin ban clia KBSV.
Vugt trdi hon thi trudng Phu hgp thi trudng Kém han thi trudng Nhan xét va quan diém trong bdo cao nay c6 tinh chat chung, chi nhdm muc dich

tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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