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Xuéat hién nhirng dau hiéu thay déi mang tinh cau trac
cho ky nguyén tang truweéng méi

V6 Thi Ngoc Han, CFA = Tam ly toan cau dang tré nén than trong ddi v&i cb phiéu clia cac cong ty Cong nghé/Dich
Giam Doc Cap Cao, Nganh Cong Nghiép vu CNTT do lo ngai vé sy xao tron tir Al. Xu hwéng toan cau nay tao ap Iuc 1én cac cong ty
han.vtn@hsc.com.vn cong nghé hang dau trong nuéc (trong d6 c6 FPT) khi NDT NN ban c6 phiéu truwéc nhirng
+84 28 3823 3299 Ext. 314 rdii ro mang tinh cAu tric va chuyén trong tam sang cac mang kinh doanh c6 trién vong ting
Mai Boan N Ha trwdng thap.
al boan Ngec Han o i Mac du da tang trwdng trong ngdn han cé thé chiu ap lwc tlr tinh trang "gidam phat Al" va
Chuyén vién cao cap, Nganh Céng Nghiér . 2 o s a = . % . . L2 : .
han.mdn@hsc.com.vn viéc that chat chi tiéu CNTT khong thiét yéu, nhiing cong ty cd kha nang thich nghi nhanh
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va quan ly cac tich hgp phirec tap, cho phép cac cong ty tao ra nhiéu gia tri hon v&i ngan
sach hién cé.

= HSC tin réing cac mbi quan hé hop tac gitra Al va CNTT dé hién dai héa cac nén tang cii sé
la trong tam, vi cac cong ty CNTT van gitk vai tro 13 kién tric sw thiét yéu cho cac hé théng
doanh nghiép phtrc tap. FPT, hién dang giao dich vé&i dinh gia h&p dan, dang mang lai co
héi cho nha dau tw dai han mua vao véi mie gia thap.

Cau chuyén vé ‘sw xao tron tir AI’

Tam ly thi trwérng cdng nghé toan cau tré nén than trong hon nhleu ttr giva thang 1/2026. Sw thay dm
nay dwoc phan anh qua cac dot diéu chinh manh cia nhém cb phiéu cong nghé thé gidi, bt ngudn
tw tdm ly lo ngai rang nhirng tién bod vuot bac cda Al, chang han nhw cac cong cu lap trinh tw dong,
c6 thé anh huwdng dén cac mé hinh kinh doanh truyén théng. Xu huéng toan ciu nay tao ap lwc dang
ké 1&n cac cong ty cong nghé dan dau trong nwéc nhw FPT khi NDT NN ban cb phiéu trwéc nhivng
rdi ro mang tinh c4u trdc va tam thdi chuyén trong tam sang cac mang kinh doanh c6 trién vong téng
trwdng thap. Cac bén tham gia thi treéng hién dang tranh luan liéu day la sw suy thoi mang tinh chu
ky hay la sy sut giam lau dai va c6 tinh co cAu cla tdng thi trwéng dich vu CNTT kha dung.

Thich nghi: Bién ‘giam phat Al’ thanh céng cu dac lwc

Mac du da tang trwéng ngén han c6 vé dang chiu ap Iwc tir tinh trang "giam phat Al" va viéc that chat
chi tiéu CNTT khong thiét yéu, HSC tin rang cac cong ty thich nghi nhanh chéng s& huéng loi. Thay
vi 1a mot méi de doa, Al nhiéu kha nang sé tré thanh "cong cu dac lwc" gilp cac cong ty giai quyét
cac khoan "ng cong nghé" kéo dai trong nhiéu thap ky (lién quan den cac hé théng may chd dung
chung va nhirng van dé twong ty) va giup hién dai hoa cac ma nguon cli — didu ma trudc day duoc
xem |a quéa tén kém hodc phirc tap. Bang cach tan dung Al d& quan ly van hanh, cac cong ty c6 thé
thu dwoc san lwgng cao hon nhiéu v&i meee chi phi hién cé ctia khach hang. FPT da co bé day thanh
tich trong viéc thich nghi nhw vay. Viéc chli ddng dén dau xu hwéng Dién toan dam may va D liéu
I&n chinh la dong Iwc tang trwdng chinh cho da tang trucvng tich cwc clia cong ty trong giai doan 2020-
2025. Chang t6i cho rdng FPT mét lan niva dang co vi thé thuan loi d& ndm bét co hoi dai han cla lan
s6ng cdng nghé ma&i nay.

Kién tric sw clia cac hé théng phirc tap va co’ hoi ‘mua véi gia thap’

Sé& qua don gian khi gia dinh ring Al sé thay thé hoan toan cac dich vu CNTT. Thay vao dd, cac céng
ty nay c6 kha ndng van 1a nhitng "don vi tich hop" va "kién tric su" thiét yéu cla thé gidi cong nghé,
chuyén xt Iy cac hé théng doanh nghiép dac thi va cac hé théng cii phirc tap — noi ma cac cong cu
Al déc lap thuwdng gap kho khan hodc dwa ra két qua khdng dang tin cay, thiéu bdi canh. That vay,
trong nhitng ndm t&i, cé thé sé hinh thanh cac méi quan hé déi tac gitra cac nha phat trién coéng cu
Al va céc cong ty dich vu CNTT dé khai pha cac ngudn tang trwdng méi vé& mirc do tin cay va chap
nhan Al va viéc tich hgp Al vat ly.

Khi dinh gia hién tai dang tién vé muc thap ky luc, thi trvéng duwdrng nhu dang phan anh mét kich ban
qué bi quan cho céc nha cung cép dich vu CNTT toan cau. Chung t6i nhan thay cé phiéu lwa chon
hang dau FPT — da giam gia 12% trong 1 thang qua va hién dang giao dich véi P/E truot dy phéng 1
nam la 15,4 1an — dang mang lai co' hoi "mua v6i gia thap" hap dan. N&ng lwc chuyén mén trong trién
khai cac dw an CNTT c6 thé sé mang lai cho céng ty vi thé tét trong thé gidi ngay cang dwa vao Al dé
tang trwdng. Gia muc tiéu méi clia ching t6i la 113.5004d, v6i tiém néng tang gia 1a 28%.

Ban gbc bang tiéng Anh ctia bao céo nay duoc phét hanh vao ngay 27/2.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) EV/EBITDA (lan)  L.suét c6 tirc (%)

Méi Mé&i Th.déi (%) ting/giam (%) 2026F 2027F 2026F 2027F 2026F 2027F

CMG 35,150 Tang ty trong - 40,700 0.16 15.8 16.2 13.5 8.14 7.02 1.71 2.28
FPT 89,100 Mua vao - 113,500 (7.80) 274 15.6 13.8 10.2 9.27 2.24 2.81

Gia cé’\phiéu tai ngay 25/2/2026.
Nguén: Céng ty, FactSet, HSC
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Ky vong nam bat gia tri trong ky nguyén lao déng mé&i

Ma&c du thj trwong CNTT toan cau dang dbi mét véi dot diéu chinh manh do lo ngai
Al c6 thé pha v& cac md hinh kinh doanh truyén théng, nhwng nhirng lo ngai nay cé
kha ndng da bj théi phéng qua murc trong dai han. Nhirng cong ty cung cap dich vu
CNTT nhw FPT van la nhivng don vi tich hop cét 16i thiét yéu clia cac hé théng doanh
nghiép phirc tap, chuyén xt ly cac bdi cadnh "ndi bd déc thu" — noi ma cac cong cu
Al doc lap khong thwe hién dwoc. Thay vi 1a méi de doa, Al tré thanh cong cu dac
lwe gitp cac cong ty gidi quyét cac khoan no cong nghé kéo dai trong nhiéu thap ky,
twong tw nhw Dién toan dam may va Di¥ liéu I&én da thuc day da tang trwéng cho
cong ty trong giai doan 2020-2025. Twong lai thudc vé cac mbi quan hé dbi tac gitra
Al va CNTT nham khai pha cac ludng cong viéc méi vé mirc do tin nhiém, do tin cay
va tich hop vat ly. Véi dinh gia hién dang & mirc thip nhat trong 3 nadm, dot diéu
chinh gan day ctia c6 phiéu FPT da mang lai co hoi chién lwoc dé "mua véi gia thap”
cho nha dau tw dai han. Chang t6i duy tri khuyén nghi Mua vao dbi véi FPT, véi gia
muc tiéu mai 1a 113.500d (tiém nang tang gia la 28%).

Chi tiéu CNTT toan cau dw kién tang 10,8% trong nam 2026

Trong bao céo dwoc phat hanh vao thang 2/2026, cong ty nghién cteu va tw van CNTT
Gartner (My) da diéu chinh tang dw bao chi tiéu CNTT toan ciu trong ndm 2026, v6i
murc tang trwdng 10,8% lén 6,15 nghin ty USD, so v&i mic 5,56 nghin ty USD (tang
trwdng 10,3%) trong ndm 2025. Viéc (rng dung Al van dwoc ky vong la dong lyc tang
trwéng chinh cla nganh, véi chi tiéu cho Al dy kién ting (& c& phan cirng va phan
mém) bat chap nhirng lo ngai v& bong béng Al.

Cho nam 2026, Gartner dy bao chi tiéu cho mang dich vu CNTT tang trwdng 8,7%
dat 1,9 nghin ty USD (twv 1,7 nghin ty USD trong nam 2025). Mang dich vu CNTT dy
kién sé tiép tuc déng gop I6n nhét vao tong chi tiéu CNTT toan cau. Phan mem cho
doanh nghiép — bao gom cac trng dung, phan mém ha tang, SaaS (phan mém duwdi
dang dich vu) — dy kién sé tang truéng 14,7% dat 1,4 nghin ty USD vao nam 2026.
Pay la mang déng goép I&n thir hai vao t6ng chi tiéu CNTT toan ciu. Dich vu vién
théng, mang dong gop 1on thir 3, du kién sé tang trwéng khiém tén & mirc 4,7% dat
1,4 nghin ty USD trong nam 2026.

Hé théng trung tdm di liéu (may chd, lwu trir, phan cirng mang) dw kién sé tang
trwéng nhanh nhat véi mure tang 31,7% dat 653 ty USD trong ndm 2026, tir mirc 496
ty USD nam 2025. Theo Gartner, tbc dé ting trwdng ha tang Al van dang rat nhanh.
Nhu cdu tir cac nha cung cdp dam may quy mé I6n tiép thu hut dau tw vao cac may
cht duoc toi wu héa dé phuc vu cho cong viéc cé trng dung Al

Mang thiét bj (thiét bi may tinh ca nhan, dién thoai di dong, thiét bi ngoai vi) dw kién
sé gilr virng toc d6 tang trwdng binh quan mot chir s6 1a 6,1%, dat 836 ty USD trong
nam 2026.

Bang 1: Chi tiéu cho nganh CNTT toan cau, Gartner
Chi tiéu cho nganh CNTT toan cau dat 5,6 nghin ty USD (tdng 10,3%) trong nam 2025 va dw bao nam 2026 sé tang trwéng 10,8%
I&n 6,2 nghin ty USD

2026F mé&i - 2026F ci Méi vs. cii

Ig:g R 5,036 2.8% 5,555 10.3% 6,155 10.8% 6,084 1.2%
Thiét bi 723 4.3% 788 9.1% 836 6.1% 836 0.0%
H& théng trung tam d liéu 333 41.2% 496 48.9% 653 31.7% 582 12.2%
Phin mém 1,121 15.0% 1,250 11.5% 1434 14.7% 1433 0.0%
Dich vu CNTT 1614 7.4% 1,718 6.4% 1,867 8.7% 1,869 -01%
Dich vy vién théng 1,256 15.8% 1,304 3.8% 1,365 47% 1,363 0.2%
% ty trong

Thiét bi 14.3% 14.2% 13.6% 13.7%

Hé théng trung tam di liéu 6.6% 8.9% 10.6% 9.6%

Phan mém 22.3% 22.5% 23.3% 23.6%

Dich vu CNTT 32.1% 30.9% 30.3% 30.7%

Dich vu vién thong 24.9% 23.5% 22.2% 22.4%

Nguén: Gartner, HSC
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ba tang trwéng cua cac nha cung cap dich vu CNTT nwéc ngoai
bat dau chirng lai trong nam 2025

Trong bbi cadnh bat én vi md toan cau va sw d6t pha cla cac cong cu Al trong hoat
dong kinh doanh, hdu hét cac nha cung cp dich vu CNTT dé&u ghi nhan doanh thu
tang trwdng thap trong Q4/2025. HSC nhan thdy nhu ciu tai My cla cac cong ty cung
cép dich vu CNTT hang dau thé gi¢i déu suy yéu. Trong khi d6, nhu cAu tai khu vic
chau A - Thai Binh Dwong (khu vuc 1é thudc nhiéu vao hoat ddng xuét khau) va khu
viye EU dang cai thién theo tirng quy.

Nhw dwoc thé hién trong Bidu dd 2, doanh thu Dich vu CNTT nwéc ngoai ctia FPT
trong Q4/2025 da tang Ién mirc 18% so véi cung ky, sau moét giai doan sut gidm va
hién dang vwot trdi so véi cac cong ty cung nganh. Hién tai, Nhat Ban va khu vic
chau A - Thai Binh Dwong la nhirng dong Iwc tang triwdng chinh clia FPT. Tai cac thi
trwéorng trong diém nhuw Nhat Ban va Singapore, khach hang dang wu tién chat lwong
va tbc dd ban giao ctia FPT hon la gia ca. Day 1a mot budc tién dang ké cha cong ty
trong chudi gia tri toan cau.

EPAM Systems duy tri da tang trwdng tich cwc trong vai quy vira qua, nh& khach
hang quay tr& lai sau khi cong ty phuyén thanh cong lyc lwgng lao dong ra khdi Nga
khi cuéc chién Nga-Ukraine bat dau vao nam 2022.
Nguoc lai, doanh thu cta cac ddi tht nhw Infosys va Tata Consultancy chi ting trwéng
mot chir sO trong cung giai doan, sat voi xu hwéng chung cla nganh, trong khi moét
s0 cong ty tham chi ghi nhén tang trwedng am tai Bac My (khu vuc thuwdng dong gop
hon 50% tong doanh thu cda cac cong ty nay).

Biéu d6 2: Tang trwéng doanh thu dich vu CNTT toan cau, cac nha cung cap dich vu CNTT toan cau

FPT duy tri da tang trwdng dan dau nganh
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Nguén: Di¥ lidu cac céng ty, HSC

Dich vu CNTT nwéc ngoai: Al tac nhan co thé sé thay doi quy
trinh lam viéc cia CNTT truyen thong

Al chi dong de doa cong viéc CNTT tham dung lao ddng truyén théng

Sw dich chuyén sau séc nhét dinh hinh bl tranh céng nghé nam 2026 la qua trinh
chuyén tir Al tao sinh — hé thdng dwoc thiét ké cha yéu dé tao ndi dung dwa trén cau
lénh truc tiép cha con ngudi — sang Al tac nhan. Khac véi cac mé hinh trwde day hoat
dong nhw nhitng céng cu hd tro, cac hé thdng Al tac nhan (thuwéng dwoc clu tric
theo hé thdng da tac nhan) duoc thiét ké dé ty dong thuc thi cac nhiém vu phire tap,
gdm nhiéu buwédc xuyén subt cac quy trinh kinh doanh. Trén thuc t&, Al dang chuyén
tr viéc "hé tro" nguwdi lao dong tri thirc sang viéc thay mat ho dé hanh déng.

Trong dich vu CNTT, viéc trng dung trg ly lap trinh Al va cac tac nhan tw chd da cho
thay viéc phat trién phan mém phirc tap co thé dwoc hoan thanh nhanh hon nhiéu ma
khéng lam anh hwéng dén chat lwong san phadm. Khi san lwong dau ra ngay cang
khoéng con chiu sy chi phéi béi s6 gid 1am viéc, thi thdi gian danh cho céng viéc khéng
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cc‘gn la thch’yc do tin céy cho gia tri mang lai nira. Diéy nay tao ra thach thl’J’C‘trL_PC }iép
ddi voi nén tang kinh té ciia mé hinh "thdi gian va khoi lwgng cong viéc” truyén thong,
tao ap Iwc 1én cac khung tinh phi ca.

Xu huéng nay bat dau tlr nam 2025 khi Anthropic gi¢i thiéu Model Context Protocol
va Google dwa ra Antigravity. Cac co ché lam viéc nay dwoc xay dwng nham cho
phép cac tac nhan Al giao tiép, phéi hop va thuc thi trén cac mai trwéng phan mém,
nhing tw dong hda vao quy trinh lam viéc cla doanh nghiép mét cach hiéu qua. Cac
[inh vwrc ¢ quy trinh 13p lai va cé khéi lwong I&n (nhw nhap liéu, hé tro khach hang
cép do 1, phé duyét hoa don) dugc trién khai co ché lam viéc nay kha soém. Trwéc
nay, nhirng linh virc ndy vén hd tre' cho loi thé kinh t& theo quy mé ctia mé hinh "thué
ngoai cac quy trinh kinh doanh" (BPO).

Diéu nay cé y nghia quan trong ddi véi cac nha cung cap dich vu CNTT An D6, nhivng
don vi dang ap dung mé hinh BPO sir dung lao déng véi sb lwgng Ién, cé dong tién
hoat ddng manh nhwng ty suét loi nhuan thap vé mat co ciu. Khi Al tac nhan hép thu
cac cong viéc co tinh Iap lai, gia tri do con ngu¢i tao ra sé chuyen dich sang coéng viéc
thiét ké kién trGc va quan tri hé thdng tlr nhirng cong viéc can con ngudi thao tac.

Mot budc tién mang tinh déi m&i hon da xuét hién vao dau ndm 2026 véi viec
Anthropic ra mat ‘Claude Cowork’ vao thang 1. Viéc dwa ra cac (rng dung bd tro danh
cho doanh nghiép cla céng cu nay da kich hoat mét dot ban thao trén dién rong cac
c6 phiéu dich vu CNTT va phadn mém trén toan cau. Piéu nay phan anh sw lo ngai cia
nha dau tw vé kha nang Al sé loai bd vai tro trung gian cla cac nén tang SaaS.

Claude Cowork hoat déng nhw mét tac nhan ty tri, van hanh trén may tinh cuc bd
hoac trong méi treerng dam may ca doanh nghiép. 'ng dung nay nhan chi thj théng
qua clra sd trd chuyén, sau d6 lap ké hoach va thuwc thi cac nhiém vu gdm nhiéu buéc
trén cac hé théng tich hop. Trén thuc t&, hé thdng co thé thwc hién cac quy trinh vén
trwdc day dwoc x ly bdi cac nén tdng SaaS, chang han nhw cap nhat hd so quan tri
quan hé khach hang trong Salesforce.

DPéi voi cac cong ty dich vu CNTT nhw Cognizant, Infosys va Tata Consultancy
Services, sy tréi day clia cac cong cu Al chuyén biét theo tirng linh vuc khdng chi
mang lai rdi ro bi thay thé & mang thué ngoai BPO truyén théng vén tham dung lao
dong, ma con & cac mang mang lai gia tri cao hon nhw tw van chuyén sau va bao tri
&ng dung. Ngwoc lai, nhitng cong ty da dang hoa tét hon nhw Accenture va
Capgemini c6 vi thé tbt hon dé& hwéng loi tir nhu cAu tw véan chién lwoc Al, phan tich
di liéu va tich hgp Al trén toan doanh nghiép ngay cang tang.

Ngoai ra, tinh dén ngay phat hanh bao céo nay, Anthropic da cong bb hop tac véi cac
don vi cung cap dich vu hang d4u, trong dé c6 ca Salesforce. Theo do, cac nén tang
c6 quy mé l&n va mang tinh sdng con nhw Salesforce, SAP va Oracle ¢é vi thé co ciu
tét hon, vi dong thai chién lwoc nay xac nhan rang nhirng don vi tién phong trong linh
vire Al nhw Anthropic c6 y dinh céng tac voi cac hé sinh thai phan meéem hién co thay
vi pha huy hay thay thé ching. Budc tién nay truc tiép giadi quyét nhirng lo ngai vé
mat co' cau von da kich hoat dot ban thao trén thi trwong trong thoi gian gan day,
cling cb quan diém ctia HSC rang twong lai ndm & sw cong hwéng gira cac nha phat
trién cong cu Al va cac cong ty dich vu CNTT.

Bang 3: So sanh so lworc giiva cac tac nhan Al: Claude Cowork & Claude Code ctia Anthropic v&i Saa$S truyén théng
Cac tac nhan Al méi dang tao ra sy dot pha ddi voi cac nén tdng ERP truyén thdng clia cac nha cung cip SaaS

Saa$ truyén thong Claude Cowork Claude Code
Déi twong str dung?  Tat cd moi ngwoi (Sales, nhan sw,vv.) Nhan vién v&n phong & cap quan ly Lap trinh vién va gi¢i cong nghé
Cach thire st A i sz x NGi cau Iénh ra yéu cau (vd: Hay don A s A A
Ban nhap cac nut va dién biéu mau o Nhép céac cau lIénh
dung? dep file cua toi")
“Thyc hién” Lwu trie cong viéc cta ban Thuwe hién cong viéc cho ban Viét ra phan mé&m cho ban st dung
Vi tri Hoat dgng trong trinh duyét C(uca;oti%r; Hoat ddng trén may tinh cta ban Hoat déng trong terminal clia ban
Da nhiém Ban c6 thé mé 10 tab C6 thé chay 5 "sub-agents" cling ltc C6 thé quét 1,000 tép cuing lic
Nguén: HSC
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Biéu db 4: Ty trong déng gép clia mang BFSI vao téng doanh thu nam 2025 clia cac céng ty toan ciu
Ty trong mang BFSI clia cac cong ty IT An Do kha I6n, dac biét tai thi trwng My, noi van tén tai nhiéu hé théng COBOL cii

Endava Globant Infosys EPAM Tata Accenture FPT
Nguén: Di¥ liéu céng ty, HSC

Trong thang 2/2026, Anthropic tiép tuc ra mat Claude Code — mét tac nhan Al dwoc
thiét k& dac biét dé hiéu va hién dai héa kho ma nguén, bao gdm ca cac hé thdng
ngdn ngir COBOL cii. Theo t& Economic Times, COBOL hién van bam ré sau trong
cac hé théng ngan hang, bao hiém, hang khéng va ha tang chinh pht toan cau. Cac
cong ty CNTT hang dau ctia An D6 nhuw Tata Consultancy Services (TCS), Infosys va
Wipro la nhitng nha cung cép dich vu may chi Ién va dich vu lién quan dén COBOL
lon nhét thé gidi. Trwde day, cac chu ky hién dai héa COBOL thuong kéo dai nhiéu
nam do tinh phtrc tap ctia hé théng va sw nhay cam vé rli ro. Néu cac cong cu Al tac
nhan co thé rat ngan thoi gian nay xudng con vai quy, no co thé tao ra mot chu ky
nang cap doanh nghiép trong nhiéu nam, lam tang tbc dang ké viéc tai phan bd chi
tiéu CNTT.

Déi v&i FPT, lo ngai cla thi trwdng vé viéc Claude Code sé& c6 anh hwéng Ién dén
HDKD cuia cong ty tai thi trwerng Nhat Ban, vi FPT gan day xem COBOL 1a mét phan
khic day tiém nang, véi 9% doanh thu nwéc ngoai ciia FPT dén tir khdi BFSI. Tuy
nhién, theo tim hiéu cla ching t6i, ddng gdp hién tai tir dich vu nay chi chiém dwoi
5% doanh thu FPT Software tai Nhat Ban, twong dwong 1% doanh thu Dich vu CNTT
nwéc ngoai hodc chi 0,6% téng doanh thu ctia FPT.

Nhirng cong ty chiém wu thé sé hwéng loi tir nhu cau tw van va phan tich
Al da dang

Theo quan diém cla chung t6i, mac du Al tdc nhan cé thé "an mon " doanh thu mang
thué ngoéi tham dung lao déng vén mang lai gia tri thap trong ngén han, nhwng ciing
c6 thé md rong pham vi va d6 phirc tap cta lop kién tric nén tang CNTT trong doanh
nghiép. Khi viéc rng dung Al tré nén phd bién hon, cac doanh nghiép budc phai thiét
ké lai cach thirc twong tac gitka cac 16p cong nghé, tr d6 lam tang nhu cau vé cac
nang luc tich hop, diéu phdi, quan tri va bao mat. Xu hwéng dich chuyén nay cé loi
cho cac nha cung cap dich vu CNTT c6 kha nang thiét ké va quan ly kién trac van
hanh bdi Al, thay vi nhitng cong ty chu yéu dwa vao viéc md rong quy mo nhan suy.
Nhirng céng ty sém chuyen sang thiét ké gidi phap thuan Al co thé ghi nhan ty suét
lgi nhuan cao hon vé mét co cdu va coé sw gan két vai khach hang chét ché hon.

Quan trong hon hét, viéc trng dung rong rai cac tac nhan Al cling lam nhu cau vé an
ninh mang tang cao. Vi cac tac nhan nay cé quyén truy cap vao nhiéu hé théng va
d liéu nhay cdm, nén cac co ché kiém soat an ninh, quan ly truy cép va giam sat chat
ché da tré nén cuc ky quan trong. Do d6, an ninh mang dang tré thanh mét phan cét
I6i clia qua trinh trién khai Al, cht khéng chi don thuan 1a mét chirc nang héd tro.

Vé phia cac nha cung cap dich vu CNTT, phan tich ctia Bloomberg cho thdy moi doanh
nghiép dich vu CNTT quan trong déu bi anh huéng trong vai ndm téi khi cac dy an Al
ctia khach hang tién trién tir giai doan thir nghiém sang mé réng quy mé, mac du mirc
dd xao tron sé khac nhau:
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Bang 5: Rai ro mang tinh cu tric déi véi cac mang kinh doanh CNTT, theo phan tich ciia Bloomberg
Cac tac nhan Al tw dong tac déng manh nhat dén mang BPO
Rui ro bi Al gay

Mang kinh doanh gian doan

Nhan dinh

Cac dy an/hoat déng hién dai héa mang tinh tuy chon; céng cu Al giup rut ngan thoi gian

E::;t;(z%ung dung va Trung binh | thwc hién cong viéc, tuy nhién nhu cau vé dich vu k§ thuat trinh do cao vangia tang khi cac

nha cung cap chuyén huwéng sang cadc mang yéu cau nang lirc cao hon

Cho thué ngoai quy trinh . Nhu c&u cét gidm chi phi tang Ién trong giai doan suy thoai, nhung tw dong hoa

kinh doanh Rat cao GenAl/agentic nhanh chéng thay thé cac céng viéc do con nguwoi thwe hién; cac dich vu

BPO cham séc khach hang dé bi anh huong nhat

Cac chwong trinh mang tinh tuy chon thwéng bi tam dirng trwdc, nhung nhu cau tw van vé

Trung binh Al, hién dai héa va dién toan dam may van & mirc cao, du cac cong viéc phu thudc nhidu

vao tai liéu co rdi ro bi anh hwéng

Cac hop déng mang tinh thiét yéu van dwoc gia han, trong khi Al lam giam khéi lwong

Trung binh cdng viéc tht céng va day nhanh viéc gidm nhan sw thdong qua sang loc ty nhién; cac nha

cung cap dang chuyén dan sang mé hinh van hanh dwa trén Al

Cac hop ddng hién hitu cé tinh gan két cao, nhung cac dw an méi ¢é xu hwéng cham lai

Ha tang cho thué ngoai Trung binh trong giai doan suy thoai. Al thiic d&y nhanh hon cac xu hwéng dai han nhw chuyén dich

sang dién toan dam may, thay vi thay thé hoan toan cac dich vu nay
Nguén: Bloomberg, HSC

Tw van kinh doanh va
cong nghé

H& tre rng dung va ha
tang hé thong

Tom lai, ching t6i cho rang nhi*rng cong ty gianh dwoc chién thang la nhirng don vi
dan dau trong viéc cung cap cac dich vu lién quan dén Al nhu tw van Chuyen ddi s,
tr 6 co thé thic ddy nhu cadu mai vé hién dai hda Al chuyén biét va chuyén div liéu
Ién mdi trwong dam may. Khi cac doanh nghiép mé rong quy mé ap dung Al, nhu cau
thiét ké& lai cac hé thdng cii, chuyén céng viéc Ién méi trwéng dam may va cling cb
kién tric bao mat sé tw nhién tang theo.

Sw xao tron tir Al va thwc té

Cac bén tham gia thi trwdng dang tranh luan liéu sy xao tron tr Al tac nhan la dau
hiéu cho sw gidm téc co tinh chu ky hay la sw thu hep c6 tinh co cu vinh vién cua
tdng thi trworng dich vu CNTT kha dung. Tuy nhién, khi phan tich kj hon burc tranh
canh tranh, ching ta cé thé thay rang du méi trwérng dang thay ddi, nhung tac dong
khéng dién ra ngay lap tirc cling khong mang tinh hay diét nhw kich ban "tuyét chung"
ma nhiéu nguoi lo ngai. Al kho co thé thay thé hoan toan cac dich vu CNTT. Thay vao
d6, cac cong ty nay van déng vai trd 1a nhivng "nha tich hop va kién tric sw cbt 161"
thiét yéu cta hé sinh thai cong nghé toan ciu. Nhirng céng ty nay tap trung hé tro
cac doanh nghiép c6 hé théng phirc tap mang tinh "néi bo dac thu" va cac hé théng
¢l — nhirng moi trdng doi hdi sy tinh té ma cac cébng cu Al déc lap khéng thé thuc
hién dwoc hodc dua ra két qua khong dang tin cay, thiéu béi canh.

Cha quyén dbi véi di liéu 1a rao can quan trong khéng cho Al thay thé hoan toan con
ngwdi. Cac tap doan toan ciu luén bao vé nghiém ngat dir liéu doc quyén ctia minh
va thuwdng khéng s&n sang dé 16 thong tin nhay cdm cho bén cung cép dich vu Al do
cac quy dinh khat khe va rdi ro canh tranh. Sv lo ngai nay da tao ra lgi thé canh tranh
dang ké cho cac nha cung cép dich vy dang tin cdy nhw FPT (d&c biét 1a dbi véi cac
doanh nghiép Nhat Ban). Thay vi bj gat sang mét bén, cac céng ty cung cp dich vu
CNTT uy tin cé vi thé ddc tdn dé nhang céac tng dung Al truc tiép vao co sé ha tang
hién c6 va trién khai cac giai phap Al vat Iy van hanh an toan trong chinh twong Ira
ctia doanh nghiép. Diéu nay cé nghia 1a Al cling c6 thé gitp tao ra cac dong lgi nhuan
mai.

Béng cach dam bao tinh bdo mat ctia hé thdng va quyén riéng tw di liéu, cac nha
cung cap dich vu CNTT uy tin da vwot xa vai trd ctia mét nha cung cp dich vu truyén
thdng dé tré thanh mot "ngudi bao vé cé tinh chién lwoc". Cubi ciing, sv tin cay duwoc
xay dwng qua nhiéu thap ky cho phép cac nha cung cap dich vu CNTT gitr dwoc cac
hop ddng hién cé, ddng thdi tré thanh dbi tac wu tién cho thé hé van hanh tiép theo
dwoc tich hop tang Al va c6 tinh bao mat cao. Xu hwéng thay thé sé khéng dién ra
trong nhirng nam t&i, ma sé xuat hién cac méi quan hé dbi tac chién lwoc gitra cac
nha phat trién Al va cac coéng ty cung cap dich vu CNTT dé khai pha cac nguén tang
trwdng méi & mire d6 (ng dung Al, do tin cay va tich hop hé théng phire tap.
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Thi trw'ng CNTT trong nwérc: Chuyén dbi s6 bung nd trén cac
linh vwe kinh doanh

HSC van gitr quan diém tich cwc déi v&i nhu cau dich vu CNTT trong nwéc trong nam
2026 dwa trén sw cam két ctia Chinh phu théng qua Nghi quyét sb 57 clia Qudc héi.
Day la co s& phap ly va chinh tri nén tang dé Viét Nam day nhanh qua trinh phat trién
cbng nghé va chuyen 60| sb quéc gia trong giai doan sap t&i. Sw cam két chinh tri nay
hién dang dwoc cling cb béi sy hd trg manh mé vé ngan sach.

Khu ve Chinh pha: Viéc phan bd ngan sach chwa tirng c6 nay Ia tién dé tai chinh
can thiét dé Viét Nam hién thwc hda muc tiéu tré thanh mot "Quéc gia sé". FPT, véi
vi thé 1a cdng ty cong nghé hang dau va déi tac ha tAng sé chinh ciia Nha nwéc, duoc
ky vong sé tr& thanh don vi hwéng loi cbt 16i tir dong vén khéng 16 danh cho chuyén
ddi sb cong va xay dwng ha tang s6. CMG (CMC), nha cung cép dich vu CNTT I6n
the hai, cling sé huéng loi tlr sang kién nay.

Khu vre Tw nhan: Ngoai sy thuc day ha tang sé tir khu vwc Nha nwéc, cac doanh
nghiép tw nhan — dan dau la linh vuc Tai chinh va Ngan hang vén c6 tinh canh tranh
cao — ciling dwoc ky vong sé ting chi phi dau tw cho cac sang kién chuyén déi sé
trong giai doan mé&i nay. V&i hé sinh thai dich vu CNTT va trung tdm di liéu phuc vu
phan 1&n khach hang trong khéi tai chinh ngan hang, HSC ky vong CMG sé hwéng
lgii tr nhu cau chuyén ddi sé dang tdng manh.

Sw két hop gitra khung phap ly co lgi (Nghi quyét s 57), chi tiéu dau tw cong ting
manh va nhu ciu chuyén ddi sé tlr khu vie tw nhan dang tao ra mot dong lwc tang
triwdng tich cye, da dién cho FPT va CMG trong trung va dai han. Ngoai ra, ching to6i
dwoc biét rang FPT gan day da thanh lap mét di dac nhiém bao gom cac chuyén gia
chuyen adi sO dé tiép can va tw van cho cac bd, ban nganh va chinh quyén dia phwong
vé ha tAng sb va chuyén déi sb tai Viet Nam. Sang kién nay duoc ky vong sé dat nén
moéng cho sy tang trwdng bkt pha trong phan khdc Dich vu CNTT trong nwéc cla
FPT va mang Céng nghé & Giai phap clia CMG trong th&i gian téi.

P6i v&i FPT, mang Dich vu CNTT trong nwéc du kién sé dat mire ting trwdng trén

10% trong nam 2026. Sy tang trwdng nay ngay cang da dang hoa, khong chi dirng
lai & cac hop déng thudc khu vc cdng ma con mé réng sang cac doanh nghiép vira
va nhé va cac tap doan Ion. Chién lwoc nay tap trung vao cac hop déng chuyén dbi
sb m&i va cac dw an lién quan dén Al thdng qua viéc hop tac véi cac bd nganh. Mac
du chiém ty trong nhé trong tdng doanh thu (chi & mirc 13% doanh thu ndm 2025 cla
FPT) va khong dwoc ky vong la dong lwc tang tridng chinh cta coéng ty, nhwng mang
Dich vu CNTT trong nwé&c dong vai tro la "san thir nghlem quan trong cho sang kién
"Al-first" va cac (rng dung cong nghé noi dia héa clia FPT.

D6i v&i CMG, cong ty tiép tuc ddy manh bd san phadm "Make in Vietnam - Made by
CMC". Bau nam 2026, CMG da gidi thieu mé hinh ngdn ngir phap ly (CMC-Al-Legal
agent) dau tién nhdm danh gia cac rng dung Al trong linh vic phap luat Viét Nam.
Céch tiép can nay phan anh tham vong ctia CMG trong viéc khang dinh nang lwc tri
tué nhan tao cda minh. Bén canh d6, CMG ciing thyc hién dao tao nhan tai trong linh
vie chuyén dbi sb va Al théng qua mang kinh doanh gido duc théng qua hoat dong
cung cap chuong trinh gidng day tap trung vao cac &ng dung cua tri tué nhan tao.

Dich vu trung tam dir liéu: Al ha tdng dan dat tang trwéng

Phan khtc nay bat dau phat trién tir nam 2026 sau khi nhiéu don vi thdng bao cac du
an quan trong lién quan dén Al, tao ra mét danh muc dw an phat trien ha tang Al doi
dao trong 5 nam t&i. Chi tiet nhw sau:

e Vao thang 2/2026, Lién minh Viét Nam (FPT va Viét Thai) cung tap doan G42 da
ky két xay dung ha tAng Dam may chi quyén va trung tam di liéu tri gia 1 ty USD
tai Vit Nam. Mdi quan hé déi tac chién lwgc nay nham muc tiéu thiét 1ap cac trung
tam di liéu quy mé siéu Ién dang cap thé gidi va ha tAng Al cha quyén tai Viét
Nam. Bang cach két hop chuyén mén toan cau véi vi thé dan dau tai dia phwong,
sw hop tac nay dw kién sé giup Viét Nam tré thanh mot trung tam div liéu va tri tué
nhan tao ctia khu vuc, thic day tang trwdng sb va gia tri kinh té trong dai han.

Vai tro cla cac bén dwoc xac dinh rd rang: G42 cung cép chuyén moén ky thuat
toan cau dé xay dwng cac cum Al khong 16, trong khi Lién minh FPT - Viét Thai
cung cap nang luc cong nghé hang dau trong nwéc va chuyén mén van hanh. Cac
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bén sé& cling d3u tw va van hanh cac co s& nay dé cung cap cac dich vu dam may
va Al tién tién cho ca khu vuc cong va tw nhan, khéng chi cho khach hang trong
nwéc ma con cho nhu cau toan ciu. Hon niva, méi quan hé dbi tac nay tich hop
v&i tdm nhin chién lwgc ctia TP.HCM thong qua mét thda thuan lién quan ¢én chinh
quyen thanh pho va VinaCapital. Trong khi thanh phd sé hé tro vé mat chinh sach,
d4t dai va ngudn dién, nhém nha du tw tap trung vao viéc xay dwng mot khu phire
hop ddi m&i sang tao dé thu hat cac céng ty cdng nghé toan cau va dao tao luc
lwong lao déng chét lwong cao, d&m bdo chi quyén sb va tinh doc lap cta Viét
Nam.

Do théa thuan nay moi & giai doan bién ban ghi nhé, thong tin chi tiét vé co ciu cd
phan va thoi diém chinh xac dong gop vao Igi nhuan clia FPT van chuwa duoc tiét
16. Tuy nhién, dw kién G42 sé gop mot lvong dang ké vao téng vén dau tw nham
tan dung quy moé toan cau cta minh. Méi quan hé dbi tac nay nhan manh cam két
manh mé trong viéc dong hanh cung cac muc tiéu chién lwoc ctia Chinh pha Viét
Nam: day nhanh phat trién ha tang sb qudc gia va nang cao vi thé cia Viét Nam
trong chudi gia tri cong nghé toan cau. Chung tdi danh gia day la mot buéc di cha
ddng nham ndm bat nhu ciu dang tang cao vé Al chi quyén va dich vu dam may
trong khu virc.

e Vao thang 1/2026, FPT va UBND thanh phé Ha Néi da chinh thirc khéi cong duw &n
T4 hop Céng vién Céng nghé s va hén hop Ha Noi tai phwong Tay Twu va Phu
Dién, quan B&c T Liém. Dy an ha tang I&n nay trai rong gan 200ha véi vén dau
tw wéc tinh 1én dén 50 nghin ty ddng. Puoc thiét k& nhw mot hé sinh thai "Work -
Live - Innovate”, céng vién s& bao gdbm mét trung tdm céng nghé sb tap trung rong
168,9ha, dwgc dung lam cac tda nha van phong (thuéc Fsoft), Trung tdm dir liéu
(thudc FTel) va cac khu dan cw (nhw chung cw cho nhan vién - thuéc cac don vj
khac ngoai thuc thé FPT), v.v.

Dw an nay la mét budc chién lwgc quan trong trong 16 trinh phat trién cong nghé
dén nam 2030 clia Viét Nam, nham phat trién Ha Noi thanh trung tdm khoa hoc,
cdng nghé va chuyen ddi s6 hang dau ctia khu vie. Sau khi di vao hoat déng, to
hop nay du kién sé tiép nhan khoang 60.000 ky sw va chuyén gia cong nghé s0,
tich cwc tao ra mdi trwérng cho hoat ddng R&D va san xuét cong nghé cao.

Dw an dy kién trién khai theo tirng giai doan dén ndm 2031 hoac tham chi trong
th&i gian dai hon (tdm nhin 1én dén 10 ndm). Nhitng hop phan dau tién du kién sé
hoat déng s&m nhét vao nam 2027, gitp gidm dang ké sy phu thudc ctia quéc gia
vao cac chudi cung &ng cdng nghé nwdc ngoai va ting cwdng kha nang canh tranh
quéc gia.

e CMG ciing c6 ké& hoach khé&i cdng xay dwng trung tam dir liéu quy mé siéu Ion tai
TP.HCM (CMC SHTP 2) trong nam 2026, tuy nhién théng tin cu thé van chwa dwoc
coéng bd. Can lwu y réng, dy an trung tam dir liéu CMC SHTP 2 da nhan dwoc phé
duyét str dung dét tlr Khu Céng nghé cao Sai Gon (SHTP). Dy an nay cé tbng vén
dau tw dy kién 1a 250 triéu USD, trong d6 CMG sé& hiru 20% va Samsung SDS
nam gi» 80%. Chung t6i dang chd cé thém thong tin chi tiét hon.

Murc do déng gop ttr mang kinh doanh Trung tdm di liéu vao doanh thu va lgi nhuan
ctia FPT va CMG cd sw khac biét. Doanh thu Trung tam di liéu cta FPT dat 670 ty
ddng trong nam 2025, chi bang khoang 1% cho ca doanh thu va lgi nhuan cla tap
doan. Trong khi d6, doanh thu Trung tam di liéu & BPam may cta CMG dat 1.165 ty
ddng, déng gop 1én dén 14% doanh thu cltia cong ty (NDTC 2024-2025 - ndm tai chinh
két thuc thang 3). Piéu nay ciing phan nao ly giai cho hiéu suét gia c¢b phiéu cia CMG
vuot troi hon (di ngang trong 1 thang) so véi FPT (gidm 12% trong 1 thang) trong béi
canh thi trwdng lo ngai v& Al. Chang téi cling lwu y rang trén toan cau, hiéu suat cé
phiéu ctia cac doanh nghiép Trung tam di liéu rat cao, dién hinh nhw Equinix (tang
25% ké tir dau nam).

Dinh gia va khuyén nghi: FPT la Iwa chon hang dau

Mac du thj trwng CNTT toan cau dang trai qua dot diéu chinh manh do lo ngai Al co
thé pha v& cac mé hinh dich vu truyén théng, HSC tin rang nhirng lo ngai nay da bj
thdi phdng qua murc trong béi canh dai han. Chinh vi ly do d6, dinh gia cla tat ca cac
cong ty dich vu CNTT toan cau da gidm xudng muirc thdp ky luc hodc mirc "khing
hoang" (Biéu db 6).
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Céc cong ty cung cép dich vu CNTT nhw FPT van la nhitng don vi tich hop cbt I8
thiét yéu ctia cac hé théng doanh nghiép phirc tap, chuyén xt ly cac bdi canh "ndi bo
dac thu" — noi ma cac cong cu Al doc lap khong thuc hién dwoc. Thay vi la mot mébi
de doa mang tinh cAu trac, Al déng vai trd nhuw mot ' "cong cu déc lwc" mang tinh
chuyen dbi aé glal quyét khoan ng céng nghé trong nhiéu thap ky va hién dai héa ha
tang cii — ciing glong nhw cach bién toan dam may va D liéu I1on da thuc day da tang
trwdng vurot bac ctia FPT trong giai doan 2020 dén 2025. Ky nguyén tang trwong tiép
theo sé& dwoc dinh nghia b&i mbi quan hé ddi tac Al-IT, gitp khai pha cac ludng cong
viéc c6 gia tri cao trong bdo mat Al, df tin cay va tich hop vat ly.

Biéu db 6: P/E trwot dw phong 1 ndm, mot s6 cong ty CNTT trén thé gioi
HAu hét c¢b phiéu cac cong ty déu dwoc dinh gia & mire gia thap hon gia tri
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Nguén: Bloomberg, HSC

D6i véi FPT, HSC du bao doanh thu va lgi nhuén thuan tang truéng lan lugt véi tée
d6 CAGR dat 12,5%/13,1%, trong cho giai doan 2025-2028, van rat hap dan so voi
murc tang truang mot chi¥ sb clia cac cong ty cling nganh trén toan cau. Vi sao ching
toi tw tin vao trién vong lgi nhuén nay:

e Co cau thi trwong: FPT tap trung manh vao thi trudng Nhat Ban (chiém 44%
doanh thu toan cau ndm 2025) va khu virc chau A - Thai Binh Duong (chiém 23%
doanh thu toan cau ndm 2025). Nhitng khu vic nay cé nhu cau chuyén dbi s
mang tinh cAu tric va cé viing dém téng trudng vd song (d&c biét la thi trwdng Nhat
Ban).

¢ Dich chuyén chuédi gia tri: FPT dang chuyén dbi thanh cdng tlr mang thué ngoai
vbn co ty suét loi nhuan thap sang phan khuc trung cp bang cach tan dung cac
xu hwéng cdng nghé méi bao gébm Al, chdng han nhuw théng qua trung tam COBOL
nhw da dé cap. Cac nha cung cp dich vu CNTT c6é thé cé thém doanh thu méi tir
xu hwéng dich chuyén sang Al bang céch tich hop Al vao méd hinh giao hang va
gitp khach hang chuyén ddi cac hé thdng cii — day 1a cach FPT dang cb gang thuc
hién, hoac tao ra cac dong doanh thu mé&i. FPT ciing dang tich cwc tim cach hop
tac voi cac déi tac nhw Microsoft va Nvidia dé trién khai cac cai tién cong nghé méi
va nang cap nén tang cong nghé ctia minh.

¢ Kha nang phuc héi tai chinh: Khong giébng nhw cac cong ty cling nganh trén toan
clu, md hinh da dang hoa cla FPT (Gido duc — du da tang truong dang chirng lai
— va mang Vién thong day hra hen) tao ra nén tang loi nhuan 4n dinh. Diéu nay
cho phép cong ty tiép tuc mé rdng dau tw (cé kiém soat) cé tinh mao hiém (nhw Al,
ban dan), trong khi cac cong ty khac budc phai cat giam chi phi.

e Dinh gia: Sau khi gia cb phiéu gidm 12% trong 1 thang qua, FPT dang giao dich &
mtrc dinh gia thp nhéat trong 3 ndm, véi P/E dw phéng nam 2026 1a 15,6 1an (P/E
trwot dw phong 1 ndm1a 15,4 1an. Dot diéu chinh nay mang lai diém mua vao chién
lworc cho nhirng nha dau tw dai han nhan thay rang nhu cau trién khai CNTT chuyén
sau sé chi tang trwdng trong moét thé gidi dwoc thic day béi Al. HSC duy tri khuyén
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nghi Mua vao doi voi FPT v&i gid muc tiéu méi la 113.500d (tiém nang tang gia
hap dan 28%).

Déi véi CMG, chung t6i ting binh quan 1% dw bao lgi nhuan thuan giai doan tir NDTC
2025-2026 dén NDTC 2027-2028 (na@m tai chinh két thuc vao thang 3), sau khi tang
gid dinh doanh thu mang kinh doanh Toan ciu sau khi KQKD Q3/NDTC 2025-2026
tich cwe bij bu trir b&i dy bao chi phi 1ai vay tang cao do lai suat va dv no tang. Dy
b&o méi cho thay mirc loi nhuan thuan ting trwdng véi tbc dd CAGR 3 ndm dat 20%.

CMG co trién vong rét virng chac véi loi nhuan thuan tang trdng tich cuc trong boi
canh mang trung tam di liéu thuan Igi khi Chinh phd day manh phat trién ha tang Al.

Sau khi gia cb phiéu di ngang trong 1 thang qua, CMG dang giao dich vé&i P/E truot
dw phéng 1 nam Ia 17,9 1an, thAp hon nhiéu so v&i binh quan 3 ndm & mac 25,3 14n.
HSC duy tri khuyén nghi Tang ty trong d6i véi CMG véi gia muc tiéu cbt yéu khong
ddi la 40.700d (tiém nang tang gia la 16%).

Rui ro lgi nhuan va dinh gia thap hon dw bao

Thay dbi cAu truc loi nhuan & chuyén sang mé hinh tinh phi dwa trén két qua
cbng viéc.

e Khoang tréng an mon doanh thu: Khi cac céng cu Al tw ddng hoéa viéc lap trinh
va kiém the dinh ky, mirc phi tinh phi theo mé hinh "gi&» cdng" truyén théng cé thé
sé giam ngay ttrc thi. Néu FPT khong nhanh chéng chuyén sang mé hinh tinh phi
dwa trén két qua cong viéc, cong ty cé rdi ro sé& déi mat véi tinh trang chénh léch
doanh thu khi hiéu qua céng viéc cai thién lam gidm tdng sb gi®’ c6 thé tinh phi
trwde khi biéu gia GTGT mai ¢c6 hiéu lwc.

e Ap Iwc chi phi tir cudc chlen nhan tai: Trong khi Al xt ly cac nhiém vu cap thap,
nhu cau vé nhan tai Al "cép kién tric su" sé ting vot. Canh tranh tién lvong gia
tang cho cac vai trd chuyén biét nay cé thé bao mon ty suét lgi nhuan tir chénh
l&éch chi phi nhan cdng, vén mang lai lgi ich cho cac cong ty tai cac thi trwérng nhw
Viét Nam.

Phan tich bdi canh canh tranh

e it rao can gia nhap hon: Cac cong cu Al c6 thé cho phép cac cong ty nho hon,
"sinh ra trong ky nguyén Al" canh tranh tai cac dy an quy mo I&n véi s6 lvong nhan
s it hon, thach thirc lgi thé canh tranh dwa trén quy mo clia nhirng don vi dan dau
nhw FPT.

¢ Khach hang tw thwc hién: Mot 56 cong ty I&n cé thé st dung cac cong cu Al dé
xay dung "Trung tdm Chuyén sau" ndi b, giup giam phu thudc vao cac nha cung
cap bén ngoai ddi v&i cong viéc phat trién cap trung.

Céc yéu td vi mé va dia chinh tri

e Chu nghia bao hé dir liéu: Trén thé gidi, ngay cang cé nhiéu quy dinh (nhw Dao
luat Al ciia EU) c6 thé can tré FPT chuyén di liéu qua bién gi¢i hodc str dung cac
bd dir liéu toan cau dé huén luyén cac mé hinh riéng biét cho khach hang. Nhirng
quy dinh nay lam chi phi tang cao.

¢ Ngoai héi va nhu ciu toan cau: La mét doanh nghiép xuét khdu toan cau, FPT
van nhay cdm véi bién dong ty gia JPY/VND, USD/VND va &p luc suy thoai tiém
tang tai cac thi treong chinh (Nhat Ban, chau A - Thai Binh Dwong, My va EU), cé
thé dan dén viéc cat giam ngan sach chi tiéu CNTT khong thiét yéu.

Dé vuot qua giai doan chuyén déi nay, HSC tin réng cac cong ty dich vu CNTT hang
dau, bao gdbm FPT va CMG, phai wu tién ap dung cong nghé va téng cuéng hop tac
v&i cac nha phat trién hé sinh thai Al toan cau. Viéc nang cao khéi lwong cong viéc
théng qua mé rong tép khach hang cé thé gitp nhirng cong ty nay bu dap cac tac
dong tlr sy "giam phat Al", chuyén phan hiéu qua tang thém thanh vi thé Ién va viing
chac hon trén thi trwong.
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N h s c Cé phiéu | Viét Nam | Cong nghé théong tin
N CTCP FPT (FPT - HSX)
Bao cao doanh nghiép Ngay 07/3/2026

Mua vao (giz nguyén) Khi tam ly thj trweéng révi xa thue té
Gia muc tiéu: VNB113,500 (tir VND123,100) - -
Tiém nang tang/giam: 27.4%

= HSC duy tri khuyén nghi Mua vao déi véi FPT nhung diéu chinh gidm 8% gia

Gia cb phiéu (déng) (25/2/2026) 89,100 muc tiéu sau khi gidam nhe gia dinh téng trudng loi nhuan trong dai han (giam
M3 Bloomberg FPT VN nhe dy bao lgi nhuén cho nam 2026-2027).

Gia cao/th&p 52 tuan (d) 86,104-121,002 » Duw bdo loi nhuan thuan ndm 2026-2027 dwoc diéu chinh giam binh quan 2%,
GTGD (bg 5 phién) (tr.d) 92,033 cho thay mirc tang trwdng lan lwot 1a 13,2% va 12,7%. Trong khi d6, dw bao
Vén hoa thi truong (ty d) 151,785 dwoc dwa ra lan dau cho nam 2028 cho thay loi nhuan thuan tang trwéng 13,3%
Monhéajtnjitmreng|(-USD) 5815 (téc d6 tang trwdng CAGR 3 nam dat 13,1%).

Slg CP Iwu hanh (tr.dv) 1,704 RN A N , ; N . .
Slg CP NN duoc sé hivu (tr.dv) 835 = Sau khi gia co phieu giam 12% trong 1 thang qua, c6 kha nang do lo ngai toan
Slg CP NN duoc mua (tr.dv) 181 cau ve s xao tron cta Al, FPT hién dang giao dich v&i P/E treot dy phong 1
Gii han ty 16 s& htu NN 49.0% nam la 15,4 lan, thap hon nhiéu so véi binh quan 4 nam & mirc 18,9 lan va co
Ty 1& s& hiru ciia NN 38.4% phiéu dang c6 mirc dinh gia thap nhét trong 5 nam qua. Méc du véan con thach
Ty I& freefloat 78.8% thire trong ngén han, nhung kha nang thich nghi nhanh chong dang mang lai
Cb dong lon Truong Gia Binh (7.07%) co hdi hiém cé dé cong ty chiém linh thi phan toan cau.

Nguén: Céng ty, Uéc tinh ciia HSC N . i i i R . ] R . R
Sw kién: Lan séng ban thao cé phiéu dich vu CNTT trén toan cau do

Biéu dé gia lo ngai xao tron tir Al

190000 T ane) 1080 ndox (5 g chinh) Hién tai, "cau chuyén vé& sw tuyét chiing" — ndi so rang Al tac nhan sé& khién cac cong ty

3Z§§§§ dich vu CNTT tré& nén 16i thoi — dang dan dat tam ly thi trwéng. Sw hodng loan nay da

50000 th0| phdng cac nhan dinh lién quan dén rdi ro trong khi phot loi thé canh tranh c6 tinh

130000 chu tric va chuyén mén ma cac cong ty nay dang nam gitr. Trong qua khtr, khi tam ly

100000 thi trwéng dat dén mirc khing hoang cwec d6 nhw thé nay, dinh gia cb phiéu thwong co

30000 Sw x40 tron.

. Tac dong: Giam binh quan 2% dw bao lgi nhuan thuan gd 2026-2027

3 waddbd Db nlil-.un“lhhlll“nhihmhh“hhuunm IJ‘II“ | Lz . , . , . N - , " o z N
T2125 T2 Tor2s Tor25 Ti0i25 TH225 2126 Theo quan diém cua ching t6i, sy xao tron tir Al sé chwa tac dong rd rét den KQKD cla

I LN EE T EFLY] FPT cho dén hét nam 2026. Do do, ching t6i gan nhuw gitr nguyén dw béo lgi nhuan
Cb6 phiéu thwong (11.8)  (9.70)  (24.9) thuan & mire 10,6 nghin ty dong (tang tredng 13,2%). Tuy nhién, chang toi giam 3% duw
So v6i chi sb (10.6)  (15.9)  (50.1) bao loi nhuén thuan nam 2027 xuong con dudi 12 nghin ty dong (téng trwdng 12,7%)
So voi nganh - - - de phan anh quan didm than trong hon doi voi mang Giao duc. Dieu nay dwa trén lo
Ngudn: Céng ty, FactSet ngai ve tinh trang du thtra nhan lwc IT cap thap (khi Al tw dong hoa cac tac vu Iap trinh

co ban, sinh vién s& can phai chon lgc hon, doi héi chuyén dich chién lvgc sang dao

HSC va trung binh thj trwong tao ki sw Al cao cap va ky thuat chuyén sau). Sau cung, dy bo lan dau cho nam 2028
EPS BC (d6ng) HSC Thitrwong % ch.léch ky vong Igi nhuén tang trwéng 13,3%, dat 13,5 nghin ty dong.

2026F 5,726 5,911 (3-1)  Céc du bao moi cho giai doan 2026-2028 clia chung t6i — thAp hon khoang 4% so v&i
2027F 6,456 6,850 (5.8)  binh quén dy bao clia thi trwong — du kién lgi nhuan thuan téng trwéng voi tdc dd CAGR
2028F 7,314 7,479 (2.2) 3 nam & mac 13,1%.

Nguén: Bloomberg, HSC wérc tinh Dinh gié va khuyén nghi
Mb ta doanh nghiép Sau khi gia cb phiéu giam 12% trong 1 thang qua, c¢6 kha nang do lo ngai toan cau vé
FPT dang chuy&n minh tir mét don vi gia cong s xao tron clia Al, FPT hién dang giao dich v&i P/E trwot dw phong 1 ndm la 15,4 1an,
phan mém tré thanh cong ty cong nghé thuc thu thap hon nhiéu so véi binh quan 4 ném & mirc 18,9 lan. Thi treong dang phan anh mot
trén pham vi toan ciu. twong lai ngung tang trwdng vinh vién vao gia cd phiéu, bat chap FPT cé lich SU’ 25
nam chuyen dich thanh céng qua moi chu ky tang truo’ng cong nghé Ién. HSC cho rang
quan diém nay cwc ky bi quan. Chuing t6i duy tri khuyén nghi Mua vao, véi tiém nang
tang gia la 27% tai gia muc tiéu méi, cling nhu ky vong tac déng cta Al dbi véi dich vu
CNTT s& dan dén su tién héa vé dao tao lai kj ndng va nang cao hiéu suat cong viéc —
thay vi thay thé hoan toan. Béi voi FPT day 14 thoi diém thich hop dé hucyng lgi tw
khoang cach gitra "ndi s¢' bi I6i thoi" "viéc tich hop cong nghé thuc t&". Dot diéu
chinh gia nay mang lai diém vao hiém co cho cac nha dau tw dai han.

Cudi nam: Thang 12 12-24A

EBITDA BC (ty déng) 13,044 13,883 15,805 17,760 19,890

Loi nhuan thuan (ty ddng) 7,857 9,369 10,602 11,953 13,544

EPS DC (ddng) 4296 5060 5,726 6,456 7,314
Chuyén vién phan tich DPS (ddng) 2,000 2,000 2,000 2,500 2,500
V6 Thi Ngoc Han, CFA BVPS (ddng) 20,253 21,418 25,624 29,580 34,394
Giam Déc Cap Cao, Nganh Cong Nghiép EV/EBITDA BC (lan) 10.5 11.7 10.2 9.27 8.48
han.vin@hsc.com.vn P/E BC (lan) 20.7 17.6 15.6 13.8 12.2
+84 28 3823 3299 Ext. 314 Loi suét cb tirc (%) 224 224 224 2.81 2.81
Mai Boan Ngoc Han P/B (lan) 4.40 4.16 3.48 3.01 2.59
Chuyén vién cao cap, Nganh Cong Téng trwéng EPS BC (%) 21.9 17.8 13.2 12.7 13.3
han.mdn@hsc.com.vn ROAE (%) 28.7 28.3 26.5 25.4 249
+84 28 3823 3299 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Tam ly tao ra cac dot ban thao c6 phiéu cua doanh
nghiép cé chat lwong va tinh thich nghi cao

Cau chuyén vé 'sw tuyét chiing' hién tai — néi so ring Al tac nhan sé khién cac cong
ty CNTT tré nén 16i thdi — da day tam ly thi treérng dén mure khiing hoang phi ly, tao
ra sw léch lac dang ké vé dinh gia. Theo quan diém cla ching t6i, sw hoang loan
nay da qua chu trong vao rii ro ma bé qua loi thé canh tranh dang tin cay va chuyén
mén cla cac cong ty nhw FPT. Chung t6i tin rang Al nhiéu kha nang sé déng vai tro
la chat xtc tac cho viéc nang cao hiéu suat lam viéc va tai dao tao ky nang hon la
thay thé hoan toan cac dich vu CNTT thiét yéu. Khi tam ly thj trwong rdi xa thuc té,
co hdi "mua & murc gia thap" hiém co sé xuét hién va chung t6i tin rang FPT da cham
t&i diém nay.

Vwot qua sw bién dong tam ly va chuyén déi mang tinh cau
truc

Trong nd&m qua, gia cb phiéu FPT dbi mat v&i ap luc ban Ién, giam 25% trong 1 nam
va 12% trong 1 thang qua. Bi kém vé&i dé la sw sut gidm manh ty trong s& hiru cha
khéi ngoai, tir mirc "kin room" (49%) xudng con 38,4%. Chung t6i xac dinh ba nguyén
nhan chinh dan dén sy sut gidam nay:

Cau chuyén xao trén cua Al va kha nang phuc hdi co ban

NGi so hai cta thi trwéng tap trung vao tiém nang Al thay thé cac vai trd cbt 16i cla
FPT, lam lu mo trién vong lgi nhuan dai han. Mac du mde tdng trwdng loi nhuan thuan
nam 2025 van vitng chac & mirc 19,2%, tdng trwdng doanh thu da chirng lai con
11,6% (thAp hon binh quan 5 ndm & muic 20%). Can lam ré ring doanh thu gidm
khéng chi do "gidm phat Al". Nhitng khé khan dén tr tinh hinh c&ng thang dia chinh
tri va rai ro vi mé, cu thé la cac chinh sach thué quan ludn thay ddi ciia My, da dong
vai tro then chét trong viéc kim ham chi tiéu CNTT toan cdu nam 2025, dic biét la &
khu vwe chau A - Thai Binh Dwong.

Bét chap nhirng kho khan tir kinh té toan cau, FPT da ghi nhan KQKD virng chéc, voi
doanh thu ky méi ndm 2025 tang trwéng 23% dat 40,6 nghin ty dong. Su téng trwdng
manh mé nay khang dinh buwéc chuyén minh thanh céng ctia FPT trong viéc gianh
duoc cac hop dbng I&n va dai han (tv 3 dén 5 nam), tap trung vao cac hoat déng
chuyén ddi sb. Diéu nay giup cong ty gilr virng danh muc dy an va mang lai trién vong
loi nhuan tich cwe trong bédi canh thj trwéng day bién dong.

FPT van gi®* dwoc vi thé canh tranh vé song nhd cé nén tang doanh thu da dang hoéa
cao, déng vai trd nhu mét ving dém quan trong chdng lai nhivng bién dong do yéu tb
c6ng nghé vén dang gay anh hwéng dén cac cong ty cing nganh trén toan cau. Véi
doanh thu Dich vu CNTT nwéc ngoai kha can bang gitra Nhat Ban (44%), chau A -
Thai Binh Duong (23%), My (23%) va EU (10%), FPT khoéng Ié thuéc qua mirc vao
mai trudrng kinh té hay quy dinh cla bét ky khu vyc dia ly nao.

Sy 6n dinh vé& mat dia ly nay cang dwoc clng cd thém bai md hinh kinh doanh da
nganh, tréi dai tr Cong nghé, Vién théng, Gido duc cho dén DPau tu. Viéc tich cyc da
dang hoa da linh vc dau tw cho phep FPT gidm thiéu tac dong truc tiép tr cac kich
ban vé sy "tuyét ching" dac thu cta nganh cong nghe do tinh chét phong thu cda
cac mang Giao duc va Vién théng cung cap dong tién én dinh va bu dap cho nhirng
thay ddi mang tinh chu ky clia birc tranh dich vu CNTT.
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Biéu dd 7: Co cAu doanh thu theo mang kinh doanh nam Biéu dd 8: LNTT theo mang kinh doanh nim 2025, FPT
2023, FPT ...nhwng chi mang lai du6i 45% LNTT

Mang CNTT dong gop 63% vao téng doanh thu...

Giéc_) duc &
dau tw
9%

mCNTT
m Vién théng

Giao duc & dau tw

Nguén: FPT Nguén: FPT

Chuyén quyén s& hiru tai FOX

Viéc chuyén nhwong 50,2% cb phan cia SCIC tai FOX (UPCoM, chua khuyén nghi)
sang B6 Cong an trong ndm 2025 da tao ra nhirng giai doan lo ngai cla thj trudng vé
kha nang FOX sé khong con dwoc hop nhat vao BCTC cta FPT, ciing nhw tam Iy lo
ngai vé viéc FPT sé gidm bt &nh hwéng tai FOX. Ching t6i ky vong sé c6 théng béao
chinh thirc vé viéc ngirng hop nhét trong nira ddu ndm 2026. Tuy nhién, ching toi
van cho rang day chu yéu 1a sy thay ddi trong phwong thire hach toan. Viéc chuyén
tir phwong phap hop nhét toan phan sang phwong phap vén CSH dbi véi 45,66% cb
phan cta FPT sé& khong lam thay ddi loi ich kinh té cbt 16i hay lgi nhuan thuan cla
cong ty. Vé tac dong dbi véi bang CDKT, viéc loai trir tai san ctia FOX ra khéi BCTC
ctia FPT sé dwa FPT chuyén dich sang md hinh kinh doanh "nhe tai san" hon.

Hon niva, chung téi danh gia méi quan hé déi tac chién lvgc véi Bo Cong an 1a mot
diém tich cwc trong dai han, cé kha nang giup FOX tiép can dwoc cac dy an quy mo
I&n trong khu vire cdng. Ngoai ra, cac chinh sach thuc thi ban quyén nghiém ngét hon
gan day ciing dwoc ky vong sé thic day sb lwong thué bao clia phan khuc Truyén
hinh tra tién (bao gém FPT Play) tdng cao — don vi vira gianh dwoc ban quyén phat
song gidi Ngoai hang Anh tai Viét Nam — tlr 6 nang cao hon nira kha nang sinh 10
clia FOX.

Dot ban thao cé phiéu cong nghé trén toan cau vao thang 2: Sw tach roi cta
tam ly thi trwong

Ap luc ban rong ctia khéi ngoai déi véi FPT da day 1én cao trao trong ngay giao dich
25/2/2026, thiét 1ap ky luc m&i vé khéi lwgng ban rong (26 triéu cb phiéu, gia tri twong
dwong 2.335 ty déng). Dot ban thao nay dwoc kich hoat bdi lan séng lo ngai trén
pham vi toan cau vé nhirng thay d6i mang tinh cu tric trong birc tranh CNTT, véi
quan diém hoai nghi cho rang FPT d& khong thich nghi d nhanh vé&i méi trwdng kinh
doanh méi. Ching t6i tin réng diéu nay dai dién cho dinh diém clia sy "hoang loan vé
Al", khi tam ly thi trwdng toan cau da hoan toan roi xa hoat dong thyc té cla doanh
nghiép tai Viét Nam.

Trong cac phan tiép theo cta bao cdo nay, chung toi sé tap trung vao viéc bac bd
nhirng noi s¢’ hai vé sw xao tron nay va dua ra thong tin chi tiét vé cac budc chuyen
ddi mang tinh chién lwoc ctia FPT nham gitr vibng loi thé canh tranh trong mot thé
gigi tich hop Al.

DPanh gia nén tang cong nghé Tech Stack cta FPT trong ky
nguyén Al

Cén lvu y rang, doanh thu Dich vu CNTT nuéc ngoai dat 35.382 ty dong (tang trudng
14%) trong nam 2025, dong gop 50,5% tong doanh thu hop nhat cia FPT. Bieu do 9-
10 cho thay, thi trwdng Nhat Ban déng gép I&n nhat vao doanh thu mang Dich vu

CNTT nwéc ngoai clia FPT, tir mirc 40% trong nam 2024 tang Ién 44% trong nam
2025. bong goép tai thi trieorng EU cling céi thién, tang Ién 10% so v&i mirc 9% trong
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nam 2024. Trong khi do, dong goép cua khu vire chau A - Thai Binh Dwong va My gidm
gidm xudng con 23% cho moi khu vyc (so v&i mire 27% va 25% tredc do).

DBong gép theo linh vire, nganh O t6 va San xuét chiém,29f’/o doanh thu Dich vu CNTT
nwéc ngoai cia FPT trong nam 2025 (2024: 27%), ke dén la mang Logistics (dong
gop 13% trong nam 2025 so voi 12% trong nam 2024) va khoi BFSI (Ngan hang, Tai
chinh, Ching khoan va Bao hiém) chiém 9% ty trong (khéng dbi so v&i nam 2024).
Biéu d6 9: Dich vu CNTT toan cau theo nganh nam 2025, Biéu dd 10: Dich vu CNTT toan ciu theo khu vwe, FPT
FPT

O t6 va san xuat déng gop ty trong Ién nhét Thi trwdng Nhat Ban dong gop Ién nhét
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Nguén: FPT Ghi chu: Hinh tron trong: co cau doanh thu CNTT toan cau ndm 2024; Hinh tron
ngoai: co cau dich vu CNTT toan cdu ndm 2025.
Nguén: FPT
Bang 11: Doanh thu chuyén déi sé, FPT
Mang chuyén dbi s6 déng gép tang dan va 6n dinh qua cac nam
Ty dong 2017 2018 2019 2020 2021 2022 2023 2024 2025
Dich vu chuyén ddi sb 1,435 1,811 2,453 3,219 5,622 7,349 10,425 14,340 16,751
Tang trwdng 26% 35% 31% 72% 33% 42% 38% 17%
DV CNTT truyén théng 4,807 6,632 8,395 8,781 9,019 11,566 13,863 16,613 18,631
Tang trwdng 38% 27% 5% 3% 28% 20% 20% 12%
Doéng gop vao dich vu CNTT toan
cau
Dich vu chuyén di sb 23.0% 21.5% 22.6% 26.8% 38.0% 38.9% 42.9% 46.3% 47.3%
DV CNTT truyén théng 77.0% 78.5% 77.4% 73.2% 62.0% 61.1% 57.1% 53.7% 52.7%
Ngudn: FPT

Bang 12: Dich vu CNTT toan ciu nam 2025 theo cac nén tang céng nghé, FPT
Chuyén dbi s6 van la mang déng gép I&n nhét, véi mirc ting trwdng 17% so véi ndm trwdc vao ndm 2025. Trong mang chuyén di
sb, doanh thu tlr Al va Phan tich di¥ liéu ting trwdng hon 35%.

Doanh thu nam 2025 (ty dong)

Dich vu

Ty trong (%) Mdrc do rui ro

Chuyén dbi sb 16,751 47% Thép
Al va Phan tich di liéu (thuéc méng chuyén déi s6) 2,650 7% Rét thap
SAP 2,385 7% Trung binh
Hién dai héa hé théng ci 398 1% Cao
Linh vire khac (bao gbm phat trién va bao tri (’ng dung) 15,849 45% Trung binh
Dich vu CNTT toan cau 35,382 100%

Nguén: FPT, HSC

Déi v&i cac nén tdng cong nghé, FPT tham gia vao mét loat cadc mang cong nghé 1&n
nhw sau:

Chuyén déi sé: Chuyén ddi s6 da tré thanh déng luc ting trwéng chinh cta FPT, voi
murc déng goép vao doanh thu chung khéng ngirng tang trong thap ky qua. Trong nam
2025, doanh thu chuyén dbi s6 tang vot 17% lén 16.751 ty déng, hién chiém 47% téng
doanh thu Dich vu CNTT nw&c ngoai, mot bwéc tién dang ké so v&i mirc chi 23% vao
nam 2017. Sy dich chuyén mang tinh co' cau nay phan anh qua trinh chuyén déi thanh
cong clia FPT tir mot nha cung cp dich vu thué ngoai truyén théng sang moét déi tac
chién lwoc co gia tri cao. Trong danh muc chuyén déi sb, mang Al va Phan tich div
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liéu da dat dwgc mét cdt mée quan trong, vwot qua con sé 100 triéu USD doanh thu
trong nam 2025. Phan khuc nay tang trwdng hon 35%, hién dong gop 15% vao doanh
thu chuyén dbi s6 hodc 7% vao doanh thu Dich vu CNTT nwéc ngoai. Téc do tang
trwdng nhanh chéng nay khang dinh sy dau tw chi dong cia FPT vao ky nguyén Al
tac nhan.

Theo quan diém clia chiing t6i, mérc d6 rdi ro mang chuyén dbi bj Al tw chi thay thé
la thap va rui ro bj thay thé ddi v&i phan khuc Al chuyén biét va Phan tich di liéu la
rat thap.

P6i vé&i cac dich vu CNTT truyén théng: Cac goi dich vu chuyén biét clia FPT tiép
tuc duy tri da tang trwdng trong nam 2025, v&i doanh thu tir mang SAP dat khoang
90 triéu USD, twong dwong 7% doanh thu Dich vu CNTT nwé&c ngoai. Trong khi do,
phan khuc hién dai héa hé théng cii Ia mang kinh doanh méi ma FPT d&t muc tiéu
day manh hon trong thoi gian téi. Mang nay dat gia tri khiém tdn khoang 15 triéu USD,
chiém 1% doanh thu Dich vu CNTT nwéc ngoai trong nam 2025. Tuy nhién, con sb
nay dwoc du bao sé ting trwdng trén 30% trong nhirng nam t&i nho thi trwdng tiém
nang tai Nhat Ban.

Mac du cac dw an SAP va hién dai héa hé théng cl c6 do phwc tap cao hon so voi
cac dy an chuyén ddi sb thong thworng, HSC xép loai rdi ro hién tai & mirc cé thé kiém
soat dworc. V&i sy tréi day cua Al tac nhan, chung toi danh g|a mang SAP & murc rai
ro trung binh, trong khi mang hién dai héa hé théng cii van & mirc cao hon do c6
nhirng khoan "no k¥ thuat". Tuy nhién, viéc Al phat trién khéng phai lay di cong viéc
clia con ngwdi ma la gidp cai thién nang lwc lam viéc cla ching ta. Béng cach tan
dung Al nhw mét chat xuc tac tich cuwc dé day nhanh tién dé ban giao, HSC cho réng
két qua cong viéc sé co chat lwong cao thong qua phwong phap phat trién va van
hanh hé théng Al trong dé con nguwdi tham gia. V&i cach nay, cac chuyén gia van
dong vai tro thiét yéu trong viéc phé duyét cudi cung.

FPT: Al vira la Nguon: thu, vira la cong cu ting ning suat

Qua trinh FPT chuyén ddi thanh céng ty "Al-first’” dién ra & ca ndi bd va bén ngoai.
Trén thyc t&, FPT dang dich chuyén t viéc cung cap dich vu lap trinh truyén théng
thanh déi tac chién lwoc st dung Al dé két néi nang lwc k§ thuat vai kién thire chuyén
nganh trong cac nganh doc nhw bao hiém, ban 1é va 6 t6. Trong nam 2025, doanh thu
te Al va Phan tich di liéu d& dat gan 100 triéu USD (tang trudng trén 35%), chiém
15% téng doanh thu chuyén déi sé hoac 7% doanh thu Dich vu CNTT nwéc ngoai clia
FPT nhw da dé cap & phan trén.

V& mat ndi bd, béng cach (rng dung cac nén tang Al dé cai thién nang suét lam viéc,
FPT c6 thé cung cap dich vu chat lwgng cao hon véi gia thap hon va thdi gian hoan
thanh nhanh hon. Béi véi khach hang, FPT cung cap mot hé sinh thai Al toan dién,
bao gbm ha tang Al, cac nén tang va cac xwdng sang tao, tan dung cac mé hinh ma
Nguén: mé& dé cung cép cho khach hang nhirng giai phap linh hoat va tiét kiém chi
phi. Loi thé canh tranh cta FPT trong cac dich vu Al bao gdm téc d ban giao, doi
ngl nhan tai tré v&i hon 1.500 chuyén gia Al va Iyc lwgng lao dong c6 kha nang nang
cao ky ndng nhanh chéng, cling sw dau tw dai han vao R&D va hop tac véi cac vién
nghién clru toan cau dé dao tao nhan tai chuyén biét.

Tai sao ‘Claude Code’ la dong Iwc tang trwdng, chir khéng phai ké huay
diét, cho chién lwgc Nhat Ban caa FPT

Viéc ra mat rng dung bd tro Claude Cowork vao gitra thang 1/2026 va sy xuét hién
sau do6 clia Claude Code vao thang 2/2026 da kich hoat mét "cau chuyén vé sy tuyét
chlng" trén toan cau trong cong dong nha dau tw. N6i lo ngai la cac cong cu Al tac
nhan nay co thé thay thé 100% cac dich vu CNTT, dac biét 1a trong mang hién dai hoa
hé théng COBOL — mét tru cot chién lwoc then chét ctia FPT tai thj trwerng Nhat Ban.

Tuy nhién, sau khi phan tich sau vé mét ky thuét, chung t6i nhan théy sy hoang loan
nay dang rdi xa thye té hoat dong clia céng ty. Nhat Ban van la mét trong nhirng nwéc
phu thudc vao may chii dung chung nhét thé gi¢i, véi cac hé théng cii quan trong con
dwoc nhung sau trong cac linh viee ngan hang, bao hiém va chinh phu Mac du Claude
Code la mét cong cu déc lwc, nhwng cé mot sé yéu td gidp gidm thiéu rdi ro xao tron
ddi voi FPT:
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e Vi thé chién lwgc trong thi triedng ngach COBOL: COBOL la mang kinh doanh
m&i clia FPT, bat diu tr ndm 2024. Trong ndm 2025, cac dich vu lién quan dén
COBOL (thwérng goi & hién dai héa hé thdng cii) déng gép khodng 3% doanh thu
tai thi tryong Nhat Ban hodc 1% doanh thu Dich vu CNTT nwéc ngoai clia FPT.
Mé&c du c6 mirc déng gop kha thap trong nam 2025, mang nay dw kién sé tang
trwdng manh tlr nay vé sau nho thi trierng day hiva hen va viéc ra mét thanh cong
cong cu xMainframe dé doc hiéu ngdn ngtr COBOL. Thay vi rut lui, FPT da tang
gép d6i von dau tw vao mang nay. Viéc thanh lap cong ty lién doanh véi SCSK (mot
trong nhitng cdng ty CNTT hang dau Nhat Ban) vao thang 12/2025 dé xay dung
‘COBOL Park’ (FPT s& hitu 33%/ SCSK s& hiru 67%) da tao ra mét ha tAng virng
chac dé nang cao tay nghé ky sw va xay dung cac khung hién dai hoa cé tinh bao
mat cao.

¢ Yéu cau vé ‘Con ngwoi trong vong ldp’: Cac Al doc 1ap nhw Claude Code c6 thé
xt ly ma Nguén: mdt cach manh mé, nhung cac hé thdng cii phirc tap véi logic
"noi bo" thuweng tao ra cac két qua khéng dang tin cay, thiéu bbi canh (hay con goi
la ‘Al slop’) khi d6i mat véi cac logic kinh doanh khéng dwoc ghi chép lai bang van
ban. Chuyén mén clia con nguwi la can thiét dé dwa ra cac quyét dinh vé kién tric
va dam bao qua trinh chuyén déi khéng gay gian doan hé théng trong cac moi
trwérng ¢6 tinh rii ro cao. Chung téi tin rang cé mét "khoang tréng néng luc" dang
ké ma Al s& mat rat nhiéu thoi gian dé 1ap day trwde khi co thé quan ly hoan hao
cac quy trinh tlr d4u dén cubi hodc thay thé hoan toan cac dich vu tich hop tinh vi
ma nhirng céng ty nhw FPT dang cung cép.

e Chu déng tich hep Al: FPT khong ngoi cho Claude ma da nhuang Al vao quy trinh
hién dai hoa cla minhldé nang cao nang suat. Céng cu xMainframe cta FPT hién
dai héa hon 300 hé théng va chuyén déi hon 200 triéu dong ma.

¢ Chién lwgc hop tac: Thay vi canh tranh v&i cac nha phat trién Al, chién lwoc cla
FPT la tap trung vao xay dwng cac méi quan hé hop tac va tich hop, st dung cac
c6ng cu nay dé& diy nhanh téc do ban giao va giai quyét khdi lwong “ng céng nghé”
con tdn dong tai Nhat Ban. Trén quy md toan ciu, FPT da thiét 1ap quan hé déi tac
véi Microsoft, Nvidia, va cac déi tac 1én khac.

Ngan hang Trung wong Nhat Ban dw bao chi tiéu cho phdn mém trén cac nganh cong
nghiép sé tang trwdng 12% trong nam tai chinh két thic vao thang 3/2026, bao hiéu
cho s t&ng trwdng manh mé ctia nganh CNTT tai Nhat Ban. Diéu nay mang lai co
hoi I&n cho FPT dé gii thiéu cac dong dich vu mai cé gia tri cao. Voi vi thé virng chéc
va méi quan hé dbi tac dang tin cay véi cac doanh nghiép hang dau Nhat Ban, FPT
rat tw tin vao da tang trudng trong dai han cta minh vé&i mée tang trwdng ky vong la
hai chir s6. Khi Nhat Ban buéc vao giai doan quyét dinh cla qua trinh ddy manh
chuyén dbi s dé theo kip cac nén kinh té phat trién khac, FPT dang c6 vi thé doc nhét
dé& ndm l4y vai tro la chéat xuc tac chinh trong qua trinh chuyén dich sé nay.

Chu quyén di¥ liéu l1a rao can quan trong déi véi viéc thay thé hoan toan
cua Al

Céc doanh nghiép toan ciu van bao vé rat nghiém ngat di liéu déc quyén cia minh
va thuwdng khong sén long dé 16 cac théng tin nhay cdm cho cac nha cung cap Al do
céc ri ro khat khe vé mat phap Iy va canh tranh. Sy lo ngai nay da tao ra loi thé canh
tranh cho cac nha cung cap dich vu CNTT dang tin cay nhw FPT (d&c biét 1a dbi véi
cac doanh nghiép Nhat Ban). Thay vi bi gat sang mét bén, cac nha cung cap CNTT
uy tin cé vi thé doc nhat dé nhung truc tiép cac ng dung Al vao co sé ha tang hién
c6 va trién khai cac gidi phap Al vat ly van hanh an toan ngay trong chinh twéng Ira
ctia doanh nghiép. Diéu nay c6 nghia 1a Al cling c6 thé gitp tao ra cac dong thu nhap
maoi.

Bang cach dam bao tinh toan ven cua hé thdng va quyén riéng tw cta di liéu, cac
nha cung cép dich vu CNTT uy tin d& vwot xa vai trd cia mét nha cung cép dich vu
truyen thdng dé tré thanh moét "nha bao vé chién lwec". Sau cung, sw tin nhiém & cap
dd td chirc dwoc xay dwng qua nhiéu thap ky cho phép cac nha cung cép dich vu
CNTT gilr virng cac hop ddéng hién co, ddng thoi tré thanh dbi tac wu tién cho thé hé
van hanh tiép theo — nhirng hé théng dwoc ting cwdng bdi Al va dam bao tinh bao
mat. Trong nhirng ndm t&i sé khdng con dinh nghia thay thé ma sé xuét hién cac mbi
quan hé déi tac chién lwgc gitra cac nha phat trién Al va cac cong ty CNTT nham khai
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pha céac dong tang tredng mai vé mirc do tin cay doi voi Al, do tin cay clia hé thong
va tich hgp hé thong phtrc tap.

Trwong hop trng dung thwe té: FPT xMainframe

FPT dang chiing minh réng viéc két hop GenAl vGi chuyén mén cua con ngwdi mang
lai két qua ma cac cong cu doc lap chwa thé sanh kip:

e Nha san xuét thép hang dau Nhat Ban: St dung xMainframe két hop véi GenAl,
FPT da hop nhét 6 triéu dong ma. Bang cach tw dong héa khau danh gia ban dau,
cong ty nay da gidm dwoc 30% strc lao ddng clia con ngwdi trong cac tac vu & giai
doan dau.

¢ Cong ty bat dong san danh tiéng tai Nhat Ban: FPT da giai quyét thach thirc vé
céac tép dir liéu dau vao khoéng dung dinh dang bang cach st dung Al dé ty déng
héa viéc trich xuét di¥ liéu va tao bao cao. Diéu nay da gitp rut ngan thoi gian xo
ly tov vai thang xubng con vai tudn, mang lai khoan tiét kiém chi phi dang ké cho
khach hang.

Két luan: Véi hon 40 khach hang da dwoc phuc vu théng qua moé hinh két hop Al-
con nguwoi nay, FPT khong hé bj xao trdn; trai lai, cong ty dang dworc "tiep thém sic
manh".

Khoang tréng dn mon doanh thu chi la thach thirc ngan han

Rui ro tirc thi d6i véi FPT la bay hiéu suét - cac cong cu Al cho phép lap trinh vién
hoan thanh nhiém vu trong 70% thoi gian thdng thudng, nhwng néu hop doéng van
tinh phi theo gi® cong, FPT thuc té sé mat 30% doanh thu cho nhiém vu d6. Hon niva,
céach tiép can "ngdi chd" clia moét sb doanh nghiép da tao ra lwc can tam thdi cho da
tang trwdng doanh thu, khi khach hang tam dirng cac khoan chi tiéu khong thiét yéu
dé danh gia hét tiém nang cua Al.

Cac giai phap chién lwoc dé 1ap day khoang tréng nay bao gém:

e Dich chuyén lén bac gia tri cao hon: FPT phai chuyén minh t mét "nha may viét
code" thanh mot "kién trdc sw chién lwgc". Thay vi bép sO gi& cla lap trinh vién,
cbng ty ban giai phap hién dai hoa toan dién mot hé thong.

o N&am bat danh muc "Tich hop Al" chwa trién khai: Cac doanh nghiép tam dwng nhu
cau thudng 1a do khong co 16 trinh rng dung Al ré rang. FPT c6 thé héa giai diéu
nay bang céach cung cap céac dich vu danh gia mic d6 san sang cho Al dé giup
khach hang xac dinh phan nao trong hé théng cii (nhw COBOL) c6 thé hién dai hda
an toan bang cac cong cu nhuw xMainframe. Tan dung lién doanh "COBOL Park"
da thanh lap de cung cap nhan sy cé chuyén mon can thiét dé trién khai cac hé
thong cl co yeu td "noi bd déc thu" ma Al don thuan khong thé xtr ly hoan hao.

o Trién khai cac mé hinh tinh phi dwa trén két qua: Bé dung hoa loi ich v&i khach
hang, FPT nén ap dung cac mé hinh tinh phi dwa trén két qua, trong d6 mot phan
phi sé& gén lién v&i khoan tiét kiem chi phi thwe té hodc mirc ting nang suat ma
khach hang dat dwoc thdng qua viéc trién khai dich vu Al cia FPT. Diéu nay sé
lam khach hang bét do dw nhér ha thAp mirc dat cwoc ban dau va cho phép FPT
thu mirc phi cao hon khi kh& nang hoan thanh céng viéc nh& Al vwet tréi hon cach
lam truyén théng.

Vé&i thanh tich da dwoc kiém chirng, FPT 1a bén thu hwéng tir
céng nghé

Trong qua khe», FPT da minh ching 1a bén thu hwéng tir cdng nghé, thé hién kha
nang tai dinh vi dang kinh ngac qua cac ky nguyén cong nghé Ién. T lan séng
"offshoring" dau tién va ky nguyén may chi Ién nhitng ndm 2000, FPT da ghi nhan
doanh thu tang trwéng voi tbc dd CAGR dang kinh ngac 44,6% trong giai doan 2002-
2010. Trong qua trinh chuyén dbi sang Pién toan dam may va D liéu Ién nhirng ndm
2010, FPT ludn dat mic tdng trwdng tiém can véi cac xu hwéng dbi mai trén toan
cau. Trong giai doan 2020-2025, FPT ghi nhan doanh thu thuan tang trwéng véi toc
dé CAGR 5 nam & murc 18,6%.
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D4u 4n Dich vu CNTT nwéc ngoai ctia FPT

Sy m& réng cua FPT trén thi tredng dich vu CNTT nuwée ngoai duoc the hién qua quy
dao tang trwdng dai han va manh mé. Sau khi tién ra dau trwong qubc té vao nam
1998 va dat cot mdc doanh thu 1 triéu USD dau tién vao nam 2002, cbng ty da buwoc
vao giai doan tang truwdng tich cwc. Ty ndm 2002 dén 2015, FPT da thanh cong trong
viéc dén dau lan song thué ngoai CNTT toan cau, dat mic tang trwdng CAGR 4n
twong 54%. Cac phan tich tiép theo (Biéu d6 13) téc d6 tang truédng CAGR 6n dinh &
muirc 24% trong hai chu ky cong nghé riéng biét: sy chuyén dich sang Dién toan dam
may va D liéu 16n (2015-2020) va ky nguyén Chuyén déi sb va Al tao sinh hién nay
(2020-2025). KQKD trong thap ky nay, véi mic ting triwdng binh quan hang ndm 40%
ké tlr nam 2002, khang dinh kha nang phuc héi vé mat c4u tric va tin nhiém ngay
cang tang cla khach hang quéc té déi véi nang lwc dich vu cia FPT.

Bi~éu dd 13: Xu hwéng CNTT chu dao giai doan 2000-2025 va tiang trwéng doanh thu dich vu CNTT toan cau cta FPT trong
moi thoi ky

Tir ndm 2025 tré di c6 thé la co hoi dé FPT thiét 1ap lai dong Iwc canh tranh va phat trién manh mé dura trén nguén nhan lyc CNTT
chat lwvong cao cua Viét Nam

m Doanh thu dich vu CNTT toan cau cta FPT

[ [ J ([ o—»
2000-2015: 2015-2020: 2022: 2025 trc:)’ di:
* Lan séng chuy&n CNTT ra nwédc ngoai * Chuyén dich Ién cloud * Chuyén ddi sé tiép dién Al ty cha?
- e steing) i G » Phan tich big data * Bung nd Al tao sinh
* Mainframe * Blockchain/tien méa hoa ) 35 382
* Co s& ha tang dang dich vu * Al / tw déng hoa 5,38
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Nguén: FPT, HSC

Mac du tirng di sau cac ga khdng 16 CNTT An D6 do khodng cach I6n vé kién thirc
chuyén nganh, FPT da tan dung cac lan séng cong nghé ké tiép dé rut ngan khoang
cach nay. S dich chuyén sang Chuyén ddi s va Al tao sinh déng vai trd nhw mét "vii
khi can bang quan trong", cho phép FPT vwot ra khdi sw canh tranh don thuan vé gia
dé canh tranh truc tiép thong qua tbc d6 ban giao vwot tréi, chat lwong dich vu cao va
sv linh hoat.

Mbi dot xao tron cong nghé déu tao ra co hoi thiét ap lai cuc dién canh tranh, tao
diém twa cho cac cong ty cé luc lwong lao dong tré, dé thich nghi dé vuot mat cac déi
thd canh tranh lau doi. Qua trinh chuy&n dbi sang ky nguyén Al tdc nhan nay mang
lai co hoi méi @& FPT thiét 1ap lai dong lwc canh tranh, phat trién dwa trén Ngudn:
nhan lwc CNTT manh mé tai Viét Nam dé gianh dwoc vi thé dan dau trén toan cau.

Dw bao lgi nhuan méi

KQKD n&m 2025 sat véi dw bao ctia HSC. Véi két qua nay, chung t6i gitk nguyén dw
bao lgi nhuan thuin ndm 2026 & mc 10,6 nghin ty déng (tang trwéng 13,2%), trén
doanh thu thuan 78,8 nghin ty ddng (tdng trwdng 12,4%). Bang chu y, dy bao cua
chung t6i thAp hon so v&i KHKD ban dau cua FPT I tang trwéng trén 15% cho ca
doanh thu va lgi nhuan trong nam nay. Dy bao clia ching t6i khac véi muc tiéu kinh
doanh ban d&u cta BLD FPT ndm & mang Céng nghé. Cong ty ky vong da tang
trwéng doanh thu/lgi nhuan cla mang nay lan lwot la 19%/24%, so véi wéc tinh cla
chung téi la 15%/17%.

Cho nam 2027, HSC giam nhe 2,5% dw bao loi nhuan thuan, chd yéu do diéu chinh
giam dy bao lgi nhuén cua mang Giao dyc. Dieu nay phan anh quan diém than trong
vé sO lwgng tuyén sinh méi trong bdi canh lo ngai vé tinh trang dw thira nhan lyc
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CNTT cap thap. Khi Al tw dong hoa cac tac vu 1ap trinh co ban, sinh vién twong lai
can phai chon loc hon, nén can phai chuyén dich chién lwgc sang dao tao ky sw Al
gia tri cao va dao tao ky thuat chuyén biét.

Cho nam 2028, chung téi dy bao Igi nhuan thuan tang trwdng 13,3% dat 13.544 ty
ddng, twong dwong véi tang trwdng tdc d6 CAGR 3 nam 13,2%. Dy bao lgi nhuan
thuan giai doan 2026-2028 cla ching t6i dang thap hon 4% so véi binh quan dy bao
clia thi trwdng, chi yéu do quan diém than trong hon vé& mang Céng nghé.

Cac gia dinh chinh dwoc trinh bay trong Bang 15-17.

Bang 14: Dw bao lgii nhuan cii va méi, FPT
Chung toi tng gan nhw gilr nguyén dy bao loi nhuan cho giai doan 2025-2027

Dw bao cil Dw bao méi Diéu chinh Tang trwéng
2026F 2027F 2027F 2026F 2027F 2027F
Doanh thu 70,113 78,133 89,534 78,813 88,483 99,870 0.9% -1.2% 12.4% 12.3% 12.9%
CNTT 44,475 50,474 59,432 51,129 59,059 68,143 1.3% -0.6% 15.0% 15.5% 15.4%
Vién théng 19,507 21,528 23,478 21,902 23,728 25,645 1.7% 1.1% 12.3% 8.3% 8.1%
Gido duc & Pau tw 6,131 6,131 6,623 5,782 5,696 6,082 -5.7% -14.0% -5.7% -1.5% 6.8%
LNTT 13,039 14,839 17,154 14,992 16,903 19,047 1.0% -1.5% 15.0% 12.7% 12.7%
CNTT 5,882 7,033 8,357 6,862 8,049 9,393 -2.4% -3.7% 16.7% 17.3% 16.7%
Vién théng 4,364 4,851 5,334 5,033 5,534 5,933 3.8% 3.7% 15.3% 9.9% 7.2%
Gido duc & Pau tw 2,793 2,954 3,463 3,097 3,320 3,722 4.8% -4.1% 10.9% 7.2% 12.1%
Loi nhuan thuan 9,369 10,519 12,255 10,602 11,953 13,544 0.8% -2.5% 13.2% 12.7% 13.3%
Nguén: HSC

Bang 15: Co’ cau dich vu CNTT toan cau, FPT
Dich vu CNTT toan cau sé tang trwdng lan lwot 14%/15%/15% trong giai doan 2026/27/28

Ty déng 2025 2026F 2027F 2028F
Dich vu CNTT toan cau 35,382 40,416 46,409 53,321
Tang truéng 14.3% 14.2% 14.8% 14.9%
Nhat Ban 15,452 18,542 21,880 25,818
Téang truéng 25.4% 20.0% 18.0% 18.0%
My 8,163 8,408 8,828 9,446
Téng trwéng 5.3% 3.0% 5.0% 7.0%
Chau A — Thai Binh Duong 8,173 9,154 10,527 12,106
Téng trwéng -0.8% 12.0% 15.0% 15.0%
EU 3,593 4,312 5,174 5,950
Téng trudng 36.3% 20.0% 20.0% 15.0%
Nguén: HSC

Bang 16: Ty suat loi nhuan cua cac mang kinh doanh, FPT
Chung t6i dy bao ty suat loi nhuan sé cai thién trong giai doan 2026-28, nhd néng suét cai thién

2025 2026F 2027F 2028F

Ty suat LNTT 18.6% 19.0% 19.1% 19.1%
CNTT 13.2% 13.4% 13.6% 13.8%
Dich vu CNTT toan cau 15.5% 15.6% 15.8% 16.0%
Dich vu CNTT trong nwéc 4.6% 5.2% 5.7% 5.8%
Vién théng 22.4% 23.0% 23.3% 23.1%
Giao duc & mang khac 45.5% 53.6% 58.3% 61.2%
Ty suét Igi nhuan thuan 13.4% 13.5% 13.5% 13.6%

Nguén: HSC

Dinh gia va khuyén nghi

HSC tiép tuc ap dung phwong phap DCF dé xac dinh gia muc tiéu cho FPT. Theo d4,
gia muc tiéu dwoc diéu chinh gidm 8% xuéng con 113.500d (tiém nang tang gia 27%),
cht yéu do diéu chinh gidm tbc do tdng trwdng dai han sau ndm 2027 nham phan anh
lo ngai vé tinh trang "giam phat Al". Trong khi d6, chung tdi gitr nguyén gia dinh WACC
& mirc 9,8% va téc do tang trwdng dai han 3%.
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Bang 17: Tinh toan dong tién tw do ciia doanh nghiép, FPT
HSC du bao dong tién cta FPT sé cai thién trong cac nam téi

Ty dong 2025 2026F 2027F 2028F 2029F
Loi nhuan thuan 9,369 10,602 11,953 13,544 15,708
Cong: Khau hao 2,900 3,103 3,758 4,548 5,500
Trir: Chi phi dAu tw tai san cb dinh (5,151) (3,623) (4,017) (4,457) (4,949)
Triv: Thay ddi vén lwu dong (1,959) (2,934) (2,249) (2,463) (4,040)
UFCF 5,159 7,148 9,446 11,171 12,219
Gia tri hién tai caa UFCF 7,148 8,606 9,272 9,240
Nguén: HSC
Bang 18: Tinh toan WACC, FPT Bang 19: Dinh gia DCF, FPT
WACC khéng d6i & mirc 9,8% Gia muc tiéu méi la 113.500 (tiém nang tang gia 27%)

Value Ty dong Value (at end-2026)

Lai sudt phi rdi ro 4.0% Gia tri hién tai ctia dong tién dén nam

R - 2029 34,266
Phan bu rdi ro von CSH 8.75% )
Beta 0.9 Toc do tang trwdng dai han 3.0%
Chi phi vén CSH 11.9% Dong tién tw do nam 2029 x (1+g) 12,586
Lai suét binh quén 50%  G@tidaihan 186,121
Thué thu nhap doanh nghiép 15.1% Gia tri hién tai cla gia tri dai han 140,746
Chi phi no ) ’ 4.2% Téng gia tri hién tai 175,013
Ty trong vén CSH 72.3%  COng: Tienmat 46,554
Ty trong ng 27.7% Tr: TOng ne/diéu chinh (28,270)
WAC'C ) 9.8% Gia tri ctia vén CSH 193,297
Ngudn: HSC Sé lwong cb phiéu dang Iwu hanh (triéu) 1,704
Gia tri hop ly (déng/cp) cudi ndm 2026 113,500
Nguén: HSC

Bang 20: Phan tich dé nhay, FPT

Gia muc tiéu mai dwa trén téc do ting trwdng dai han 1a 3% va lai suét phi rdi ro 1a 4%. Néu téc do téng trwéng dai han la 0%, gia

muc tiéu sé la 86.500d
Pong

Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
0.0% 92,300 89,300 86,500 83,800 81,400
1.0% 100,600 96,900 93,400 90,200 87,300
Téc do ting trwdng dai han 2.0% 111,300 106,500 102,200 98,200 94,600
3.0% 125,500 119,200 113,500 108,400 103,900
4.0% 145,300 136,500 128,800 122,000 116,000
Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu FPT giam 12% trong 1 thang va 10% trong 3 thang qua, lan Iuot
thap 11% va 16% SO VGi ghi sc} VN Ingex. Tém ly do s¢ lan réng vé‘ tinh trang giam
phat Al trén toan cau da dan dén gia co phiéu cong nghé trén toan cau dwoc dinh gia
lai @ mirc thap hon.

Sau diéu chinh, FPT hién dang giao dich v&i P/E trwot dw phéng 1 nam 1a 15,4 1an
(P/E n&m 2026 |a 15,6 lan), thdp hon 1 d6 léch chuén so v&i binh quan 4 nam & mirc
18,9 1an (Bang 21, Biéu d6 22). FPT dang giao dich v&i chiét khdu 32%/31% so voi
binh quan cla céac cong ty cung nganh (cac cong ty cung nganh dang giao dich v&i
P/E dw phéng ndm 2026/2027 lan lwot 1a 22,9 1an va 19,9 |an — Bang 24).

Tac dong thyc té ctia Al dbi véi mang dich vu CNTT khong phai 1a mét sy thay thé
hoan toan, ma la mét cudc tién hdéa vé tai dao tao k§ ndng va nang cao hiéu suét. Khi
tam ly thi trwéng roi xa thue té, dot diéu chinh gia vira qua mang lai co' hoi Mua vao
hiém c6 cho nha dau tw dai han. Mua vao & murc gia thap ddng nghia véi viéc hwéng
loi tr khodng céach gitra "ndi s bi 16i thoi" va "viéc tich hop cong nghé thyc té".

Ma&c du van con thach thirc trong ngén han, nhung kha nang thich nghi nhanh chéng
dang mang lai co hdi hiém cé dé cong ty chiém [inh thi phan toan ciu. Chung téi danh
gia FPT la mét trong nhirng don vi dan dau trong cudc tién héa nay. Do do, ching toi
duy tri khuyén nghi Mua vao déi véi FPT véi gia muc tiéu mai, thap hon la 113.500d
(tiém n&ng téng gia 27%).
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Biéu do 21: P/E trwot dw phéng 1 ndm, FPT Biéu do 22: Po léch chuan so véi gia tri binh quan, FPT
FPT hién dang giao dich v&i P/E trugt dw phdng 1 nam la 15,4 thé‘p hon 1 do l&ch chuén so véi binh quan 4 ndm & murc
lan ... 18,9 Ian
Dw bao cla thj trwéng Thyc té 25
30 Dw bao clua HSC 20
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Ngudn: HSC Nguén: HSC

Bang 23: Pinh gia cta cac cong ty cung nganh
FPT van dang giao dich v&i mirc chiét khdu sau so véi cac doanh nghiép cung nganh toan cau, du dinh gia ctia nhiéu doanh
nghiép nay da giam xudong mtrc thap k

>

luc/ mirc clia giai doan khiing hoang

2026 2027 truT,;:g

EV/EBITDA EV/EBITDA 2027

Mphasis Ltd MPHL IN 4,742 22.9 4.3 14.0 19.9 3.9 12.5 9.6% 15.1%
Coforge Ltd COFORGE IN 4,433 27.9 55 14.7 22.2 3.7 11.4 62.2% 35.4%
Persistent Systems PSYS IN 8,294 39.5 9.8 26.9 32.6 8.2 22.3 28.5% 22.0%
Reply SpA REY IM 3,909 11.9 1.9 6.1 11.0 1.7 5.7 29.9% 6.1%
Softcat PLC SCT LN 2,925 15.6 6.1 10.4 14.2 5.5 9.4 8.8% 10.1%
Range Intelligent Comp. 300442 CH 24,407 52.9 10.5 34.3 41.8 8.8 28.2 138.5% -35.0%
Otsuka Corp 4768 JP 7,487 18.8 2.8 9.5 17.3 2.6 8.8 -8.0% 8.7%
Computacenter PLC CCCLN 4,402 15.9 3.2 8.3 14.8 2.9 7.8 7.7% 9.4%
NS Solutions Corp 2327 JP 4,715 24.8 2.7 12.5 22.9 2.5 11.9 1.7% 7.8%
SCSK Corp 9719 JP 11,379 28.2 54 17.3 27.6 4.9 16.1 32.1% 1.3%
Isoftstone Info. Tech. 301236 CH 7,157 80.5 3.9 24.9 55.0 3.7 21.6 -41.3% 42.8%
TIS Inc 3626 JP 7,157 80.5 3.9 24.9 55.0 3.7 21.6 N/a 42.8%
Infosys INFO IN 57,480 18.4 59 121 16.9 5.5 111 2.0% 7.4%
Accenture ACN US 117,965 13.8 3.5 8.5 12.8 3.2 7.9 6.0% 7.8%
Tata Consultancy TCS IN 105,338 18.7 9.1 12.7 17.3 8.5 11.9 -1.4% 7.9%
FPT (*) FPT VN 5,910 15.6 3.5 10.2 13.8 3.0 9.3 13.2% 12.7%
CMG (*) CMG VN 312 22.0 2.2 8.4 18.7 2.0 7.3 21.8% 20.1%
Trung vi 22.9 4.3 12.7 19.9 3.7 11.9 8.2% 8.7%

Ghi chu: (*) HSC dy béo
Nguén: Bloomberg, HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A 12-27F Bao cao LCTT (ty dong)
Doanh thu 62,849 70,113 78,813 88,483 99,870 EBIT 10,508 10,984 12,702 14,001 15,341
Loi nhuan gop 23,698 25895 29,262 32,339 35898 Khau hao (2,535) (2,900) (3,103) (3,758) (4,548)
Chi phi BH&QL (13,190) (14,912) (16,560) (18,338) (20,557) Lai vay thun 124 1,305 1,484 1911 2,590
Thu nhap khac - - - - - Thué TNDN da nop (1,642) (1,813) (2,265) (2,614) (3,000)
Chi phi khac - - - - - Thay ddi vén Iwu dong 303 (1,147) (2,013) (1,310) (1,456)
EBIT 10,508 10,984 12,702 14,001 15341 Khac (125) (2,040) (1,847) (2,274) (2,840)
Lai vay thuan 124 1,305 1,484 1911 2,590 LCT thuan tir HDKD 11,704 10,189 11,164 13,473 15,184
L&i/l6 trong Cty LD,LK 393 658 702 874 985 DAutw TS dai han (3,275) (5,151) (3,623) (4,017) (4,457)
Loi nhuan khac - - - - - Gop vén & dau tw (43,063) (57,705) (7,383) (11,233) (14,556)
LN khdng thuong xuyén 44.6 92.0 103 116 131 Thanhly 36,346 49,196 0 0 0
LNTT 11,070 13,039 14,992 16,903 19,047 Khac 1,530 2,001 2,759 3,284 4,161
Chi phi thué TNDN (1,642) (1,813) (2,265) (2,614) (3,000) LCT thuan tir HDDT (8,462) (11,660) (8,247) (11,967) (14,852)
Loi ich cb dong thiéu sb (1,571) (1,856) (2,125) (2,336) (2,504) Cb tirc tra cho CSH (3,292) (4,574) (3,407) (4,259) (4,259)
LNST khéng thuwong xuyén - - - - - Thu ti phat hanh CP 163 1,196 0 0 0
Loi nhuan thuan 7,857 9,369 10,602 11,953 13,544 Tang/gidm ng 933 6,180  (313) 1,436 1,620

Khac (2.31)  (0.99) 0 0 0
Loi nhuan thuan C 7,849 9,353 10,583 11,933 13,520 LCT thuan tir HDTC (2,198) 2,801 (3,720) (2,823) (2,639)
EBITDA BC 13,044 13,883 15,805 17,760 19,890

Tién & twong duong tién dau ki 8,279 9,315 10,540 9,737 8,421
EPS (ddng) 4917 5060 5726 6456 7,314 LCT thun trong ky 1,044 1,331 (803) (1,317) (2,307)
EPS DC (ddng) 4296 5060 5726 6456 7,314 Anhhudng ciaty gia (7.92)  (106) 0 0 0
DPS (dbng) 2,000 2,000 2000 2500 2,500 Tién & twong dwong tién cudi ki 9,315 10,540 9,737 8421 6,114
Slg CP binh quan (triéu dv) 1,471 1,704 1,704 1,704 1,704
Slg CP cudi ky (triéu dv) 1,471 1,704 1,704 1,704 1,704 Déng tién tw do 8,428 5038 7,542 9,456 10,727
Slg CP pha loang cudi ky (triéu dv) 1,471 1,704 1,704 1,704 1,704

Cac chi sé tai chinh 12-24A

12-25A  12-26F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 9,315 10,540 9,737 8421 6,114 Chisbd hoat dong
DAu tw ngan han 21,785 29,613 36,817 47,862 62,221 Ty suét LN gop (%) 37.7 36.9 37.1 36.5 35.9
Phai thu khach hang 11,382 14,401 15996 17,959 20,270 Ty suét EBITDA BC (%) 20.8 19.8 20.1 20.1 19.9
Hang tdn kho 1,857 2,167 2,433 2,731 2,996 Ty suitLNT (%) 12,5 13.4 13.5 13.5 13.6
Céc tai san ngén han khac 1,197 1,382 1,551 1,741 1,966 Thué TNDN hién hanh (%) 14.8 13.9 15.1 15.5 15.7
Téng tai san ngén han 45,536 58,103 66,534 78,714 93,566 Tang trudng doanh thu (%) 19.4 11.6 12.4 12.3 12.9
Tang trwdng EBITDA BC (%) 21.5 6.44 13.8 12.4 12.0
TSCP hiru hinh 15,334 16,991 17,124 16,958 16,399  Tang trwdng LNT DC (%) 21.7 19.2 13.2 12.7 13.3
TSCP vb hinh 2,040 1,943 1,867 1,730 1,514 Tang trwdng EPS (%) 5.47 2.92 13.2 12.7 13.3
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 21.9 17.8 13.2 12.7 13.3
PAu tw dai han 1,037 1,157 1,321 1,472 1,631 Tang trudng DPS (%) 0 0 0 25.0 0
DAu tw vao Cty LD,LK 2,281 3,581 3,760 3,948 4,146 Ty l& LN thuan tra CT (%) 40.7 39.5 34.9 38.7 34.2
Tai san dai han khac 5772 6315 5871 6,114 6,514
Téng tai san dai han 26,464 29,987 29,943 30,222 30,204 Chi sé lgi nhuan
ROAE (%) 28.7 28.3 26.5 25.4 24.9
Téng cong tai san 72,000 88,090 96,478 108,936 123,770 ROACE (%) 31.0 26.2 25.4 24.3 23.1
Véng quay tai san (lan) 0.95 0.88 0.85 0.86 0.86
No ngén han 14,446 19,170 18,915 20,351 21,971  Tiém méat HD/EBIT (1&n) 1.11 0.93 0.88 0.96 0.99
Pha trd ngudi ban 4,424 3837 4,307 4,836 5458 Sbngay tén kho 17.3 17.9 17.9 17.8 1741
No' ngén han khac 13,105 15593 16,383 18,394 20,761 S ngay phai thu 106 119 118 117 116
Téng ng’ ngén han 34,836 41,553 42,921 47,303 52,391  S6 ngay phai tra 412 31.7 31.7 31.4 31.1
No dai han 501 1,904 1,000 1,000 1,000 Co cauvén
Thué TNDN hoan lai phai tra 357 199 239 286 344 No thudn*/VCSH (%) 20.8 31.0 25.3 27.6 30.6
No dai han khac 315 277 311 349 394  No/tai san (%) 21.5 24.8 21.5 20.5 19.4
Téng ne dai han 1,173 2,380 1,549 1,635 1,737  EBIT/i vay (1an) N/a N/a N/a N/a N/a
No/EBITDA (lan) 1.19 1.57 1.31 1.26 1.21
Téng ng phai tra 36,272 44,338 44,471 48,938 54,129  Chisd TT hién thoi (14n) 1.31 1.40 1.55 1.66 1.79
Vén cha sé hiru 29,794 36,486 43,652 50,390 58,592 Dinh gia
Loi ich cb dong thiéu sé 5933 7,265 8355 9,608 11,049 EV/doanh thu (1&n) 2.18 2.32 2.06 1.86 1.69
Téng vén chi s& hiru 35728 43,751 52,007 59,998 69,641 EV/EBITDA DC (lan) 10.5 11.7 10.2 9.27 8.48
P/E (1an) 18.1 17.6 15.6 13.8 12.2
Téng ng phai tra va VCSH 72,000 88,090 96,478 108,936 123,770 P/E DC (lan) 20.7 17.6 15.6 13.8 12.2
P/B (1&n) 4.40 4.16 3.48 3.01 2.59
BVPS (d) 20,253 21,418 25624 29,580 34,394  Loisuét cd tirc (%) 2.24 2.24 2.24 2.81 2.81
No thudn*/(tién mét) 5632 10,533 10,178 12,930 16,858

Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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N CTCP Tap doan Cong nghé CMC (CMG - HSX)

Bao cao doanh nghiép Ngay 07/3/2026

= > o R 3 . ~ ~ < < X
Tang ty trong (giz nguyén) Trien vong l¢i nhuan virng chac; duy tri khuyén
Gia muc tiéu: VNBD40,700 (fer VND40,636) hi T3 >
Tiém nang tang/giam: 15.8% nght lang ty trgng

Y ——y 2 = HSC vé co ban gilr nguyén gia muc tiéu 40.7004 (tiém n&ng tang gia 16%) va duy
Bm (Gong) (25/2/2026) tri khuyén nghj Tang ty trong di v&i ¢b phiéu CMG.
Gia caofthap 52 tuan (d) 26,228-41,773 = Chung t6i gan nhw gitr nguyén dy bao loi nhuan thuan cho giai doan tir NDTC 2025-
GTGD (bg 5 phién) (tr.d) 35,100 2026 dén NDTC 2027-2028 (nam tai chinh két thuc vao thang 3). Chi phi l&i vay
Vén hoa thi trrdmg (ty d) 8,189 téng cao duoc ky vong s& &n mon phan lgi nhuan ting thém duw kién & mang kinh
Von hoatritrireng) (tr-LISD} B doanh quéc té. Ching téi dw bao lgi nhuan mang nay cai thién sau khi cong ty ghi
Sig CP luu hanh (tr.dv) 233 nhan KQKD Q3/NDBTC 2025-2026 tich cwc. Dw bao méi cho thay lgi nhuan thuan
Slg CP NN duoc s& hiru (fr.dv) 13 tang trwdng véi tbc dd CAGR 3 ndm & mirc 20%.
Slg CP NN dwoc mua (tr.dv) 253
Gi¢i han ty 1& s& htru NN 50.0% = Giam chi 2% trong vong 1 thang qua, c6 phiéu CMG dién bién tich cwc hon so véi
Ty 1& s& htru clia NN 39.2% céac cong ty dich vu CNTT toan cau (vén dang bi ban thao manh). Két qua trén co
Ty 1é freefloat 56.7% dwoc la nhe thi trwdng cé quan diém tich cuc dbi véi mang Ha tAng Al. CMG dang
C4 déng I6n SDS Asia Pacific Pte (29.8%) giao dich véi P/E trwot dw phéng 1 ndm 1a 17,9 1an, thap hon nhiéu so véi binh quan

Ngudn: Céng ty, Uéc tinh cia HSC 4 nam & murc 25,3 1an — mirc dinh gid ré.

Biéu db gia Sw kién: Phan tich sau KQKD Q3/NDTC 2025-2026
65000 eHe e {30 oex (G b cninn) KQKD Q3/NDTC 2025-2026 (két thic vao thang 12) cia CMG c6 sw phan hoa, véi
o000 doanh thu vwot ky vong phan anh nhu cau dich vu CNTT cét 18 &n dinh, trong khi loi
50000 nhuan thuan thdp hon mét chut so véi dw bao do chi phi tai chinh cao hon dy kién. Méc
pross du loi nhuan thap hon mét chit so véi ky vong, ching téi ky vong lgi nhuan Q4/NDTC
35000 2025-2026 ctia mang kinh doanh quéc té sé& tang manh (tdng 30% trong Q3/NDTC 2025-
25000 2026), voi cac trung tdm cung cép giai phap, dich vu cong nghé md&i dwgce thanh lap tai
i khu vire chau A - Thai Binh Dwong vao diu ndm 2026.
E ‘...a..“.u..;‘..n..mhiﬁhu]h.m.h_..m._-.__............ . Nhin v& phia truéc, sw chuy&n dich mang tinh chién lvgc clia CMG sang céc dich vu

T2125 T4125 T6/25 T8/25 TI0/25 T12/25 T2126

Al/chuyén di s6 (d&c biét 1a linh vic trung tam di liéu, von la wu tién cia Chinh phi)
sé giup cong ty duy tri toc d6 tang trwdng lgi nhuan on dinh.

Gia cé phiéu (%) -1thg -3thg -12thg

Cb phiéu thwong (2.36) 380 (12.5) RS N o ~ A ] . .. .
So v6i chi sb (1.02) (329) (41.9) Tac dong: Gan nhw gitr nguyén dw bao Igii nhuan thuan giai doan ti
So v&i nganh - NDTC 2025-2026 den NDTC 2027-2028

Nguon: Cong ty, FactSet oo NDTC 2025-2026, HSC tang 0,5% duw bao lgi nhuan thudn 1én 415 ty déng (tang
trwdng 19%), cho thay loi nhuan thuadn Q4/NDTC2025-2026 dat 100 ty déng, tang 24%
so v&i cung ky nhwng gidm 26% so v&i quy trwédc. Cho giai doan tr NDTC 2026-2027
dén NDTC 2027-2028, ching toi gilr nguyén dy bao lgi nhuan thuan do chi phi lai vay

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

583?'; ;8?3 1223 32 va dv ng tang cao s& an mon phan loi nhuén tang thém dy kién & mang kinh doanh
tl 3 . 0,
2028F 2414 2320 37 quéc té. Du bao méi clia ching t6i — du gan nhu khéng ddi nhung van cao hon 4-8%

i 2 s0 v&i binh quan dy bao cua thj trwdng — cho thdy lgi nhuan thuan téng trudng vei téc
Nguén: Bloomberg, HSC wérc tinh d6 CAGR 3 nam dat mrc 20%.

M6 ta doanh nghiép Dlnh glé va khUYén nghl

Thanh lap ndm 1993, CMG hién la nha cung cép Sau khi gia cb phiéu giam chi 2% trong 1 thang qua, CMG dang giao dich véi P/E truot
dich vu CNTT niém yét I6n th( hai tai Viet Nam,  dw phoéng la 17,9 13n, thdp hon nhiéu so véi binh quan 4 nam & mirc 25,3 1an. C4 phiéu
chi yéu cung cép cac dich vu [T/phdn mém,  CMG dién bién vwot trdi hon so v&i cac cong ty dich vu CNTT toan ciu vén dang bi ban
internet, lvu tri> ddm may va trung tam d liéu. thao manh nh¢ thi treéng co quan didm tich cuwc déi véi mang Ha tang Al. HSC duy tri

khuyén nghj Tang ty trong va giam gia muc tiéu xuéng 40.700d (tiém nang tang gia 16%).
Mang Trung tam di¥ liéu & Dién toan dam may da déng gép 14% vao téng doanh thu
clia CMG trong NDTC 2024-2025 va hién la dong Iwc tdng trwdng lgi nhuén chinh cda
cong ty. Ty 1& s& hiru cha khdi ngoai van duy tri viitng chac & mirc 39% trong 3 thang
qua (trong d6 Samsung SDS n&m gi&r 30%), cho thAy sw quan tdm manh mé cla nha
dAu tw dbi voi trién vong phat trién ha tang Al

Cubi nam: LLELT ] 03-24A 03-25A - 03-27F

EBITDA BC (ty ddng) 774 829 1,222 1,490 1,740

Loi nhuan thuan (ty ddng) 337 349 415 506 608

EPS BC (ddng) 1,340 1,385 1,650 2,010 2,414
Chuyén vién phén tich DPS (déng) 0 0 500 600 800
Mai Doan Ngoc Han BVPS (ddng) 11,346 12,546 14,635 16,045 17,659
Chuyén vién cao cap, Nganh Céng EV/EBITDA BC (14n) 14.3 13.5 9.70 8.14 7.02
han.mdn@hsc.com.vn P/E BC (lan) 26.2 25.4 21.3 17.5 14.6
+84 28 3823 3299 Loi suét cb tirc (%) 0 0 142 1.71 2.28
V& Thi Ngoc Han, CFA P/B (lan) 3.10 2.80 2.40 2.19 1.99
Giam Déc Cap Cao, Nganh Cang Nghiép T&ng truwdng EPS BC (%) 12.3 3.35 19.1 21.8 20.1
han.vtn@hsc.com.vn ROAE (%) 13.2 12.5 131 14.2 15.5
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Trién vong Ioi nhuan virng chac; duy tri khuyén nghij
Tang ty trong

HSC vé co ban gitr nguyén gia muc tleu 40.7004d (tiém nang tang gia 16%) va duy
tri khuyén nghj Téng ty trong ddi v&i cb phiéu CMG. Chung t6i gan nhw gitr nguyen
dv bao Igi nhuan thuan giai doan tr NDTC 2025-2026 dén NDTC 2027-2028 do gia
dinh doanh thu mang kinh doanh quéc té tdng manh sau khi KQKD tich cuc trong
Q3/NDTC 2025-2026 clia mang nay bj &n mon béi chi phi lai vay dw kién ting cao,
dwa trén gia dinh lai suét va s6 dw no vay déu cao hon. Viéc gi®® nguyén du béo loi
nhuan cho thdy lgi nhuan thuan tang trwdng 19% trong NDTC 2025-2026, sau do
tiép tuc tang trwdng 20% trong NDTC 2026-2027 va NDTC 2027-2028, twong (rng
v&i téc do tang trwdng CAGR 3 nam dat 20%. Sau khi gia cd phiéu gidm chi 2%
trong 1 thang qua, CMG dang giao dich v&i P/E trwot dw phong 1 ndm la 17,9 1an,
thap hon nhiéu so véi binh quan 4 ndm & muc 25,3 14n — mirc dinh hap dan.

Phén tich sau KQKD Q3/NDTC 2025-2026

KQKD Q3/NDTC 2025-2026 ctia CMG dién bién trai chiéu, v&i doanh thu cao hon ky
vong trong khi lgi nhuan thuan thdp hon dw bao. Theo d8, doanh thu thuan dat 2.563
ty dong (tdng 11% so v&i cung ky va tang 6% so véi quy trudc), cao hon 3% so voi
du béo ctia HSC nhé&r KQKD kha quan tir cac phan khuc trong yéu. Trong khi do, loi
nhuan thuan dat 135 ty ddng (t&ng 6% so v&i cung ky va tang 55% so v&i quy trudc)
— th&p hon 7% so v&i dy bao cla ching t6i & mirc 145 ty ddng do 16 tai chinh cao
hon dw kién. Théng tin chi tiét dwoc trinh bay trong bao cao ‘Q3/NOTC 2025-2026:
T&ng truéng viing chic: thdp hon dw béo 7%'.

Mac du loi nhuan cé phan thap hon dw bao, chung t6i ky vong loi nhuan thuan Q4 sé
dat 100 ty dong (tang 24% so va&i cung ky, glam 26% so voi quy truéc). Bong luc tang
trwdng nay dén ttr KQKD Q3 virng chac cia mang kinh doanh quéc té, cling v&i cac
trung tdm cung cap gidi phap, dich vu céng nghé méi dwoc thanh 1ap tai khu vuc chau
A - Thai Binh Dwong vao dau nam 2026. Nhin vé phia trwéc, CMG dang day manh
viéc phat trién ha tAng Al va cac (rng dung Al & cac méng kinh doanh ctia minh:

e Mang Ha ting sé (déng gép 73% LNTT NDTC 2024-2025): CMG du kién khoi
cbng xay dwng trung tdm di liéu siéu Ion tai TP.HCM (CMC SHTP 2) trong nam
2026. Can lwu y rang, dw an CMC SHTP 2 da nhan duwgc phé duyét st dung dat
tir Khu Coéng nghé cao TP.HCM (SHTP). Dy &n nay c6 tdng vén dau tw du kién 1a
250 triéu USD, trong d6 CMG s& hiru 20% va 80% con lai do Samsung SDS nam
gitr. Vi cac dw an trung tam di¥ liéu méi dang & giai doan dau va thong tin chi tiét
vé viéc van hanh chwa dwoc cong bd, chung t6i chwa phan anh cac dy an nay vao
m6 hinh dy bao lgi nhuan ma chi tdng dw bao vé sd dw no vay va chi phi dau tuw.
Chung t6i dang ch& ¢é thém thong tin chi tiét.

¢ Mang Cong nghé % giai phap (déng gép 17% LNTT NDTC 2024-2025): Cong
ty tiép tuc thic day bo san phadm "Make in Vietnam - Made by CMC". Vao dau nam
2026, CMG da cho ra mat CMC-Al-Legal agent dau tién dé danh gia cac ing dung
Al phap ly tai Viéet Nam. Céach tiép can nay phan anh tham vong ctia CMG trong
viéc khéng dinh nang Iyc Al ciia minh. CMG ciing dao tao nhan tai trong linh virc
chuyén ddi s&/Al théng qua mang kinh doanh gido duc, cung cip chwong trinh hoc
tap trung vao cac ng dung Al. Diéu nay chirng td CMG tich cuc tham gia vao cac
m6 hinh Al chl quyén tai Viét Nam. Chung t6i ky vong mang nay sé& duy tri mic
tdc do tang trwdng doanh thu 10-15% trong 3 nam tai.

e Mang Kinh doanh quéc té (déng gép 28% LNTT NDTC 2024-2025): Thé hién
quyét tam "Go Global", CMG da xay dwng cac trung tdm cung cap giai phap, dich
vu céng nghé tai Malaysia va My vao dau nam 2026. Mang nay ciing ghi nhan mirc
tang trwdng tich cuc trong 9 thang dau NDTC 2025-2026, v&i doanh thu tang
khodng 27% so v@&i cung ky. Do d6, ching t6i tdng dw bao Igi nhuén cho mang nay,
ky vong doanh thu tang trwdng 20% trong NDTC 2025-2026 va duy tri mdc tang
trwdng trén 15% trong hai nam tiép theo.

 Mang Gido duyc (L6 trwéc thué 47 ty dong trong NDTC 2024-2025): Truong Dai
hoc CMC da gigi thiéu trg gidng Al va to chirc héi nghj Al quoc té nham cing co
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vai tro cta minh trong hé sinh thai Al. Tuy nhién, mang nay hién chi méi dat diém
hoa von EBITDA va chwa dong gop vao tong lgi nhuan cla tap doan.

Gilr nguyén dw bao Igii nhuan cho giai doan tir NDTC 2025-
2026 dén NDTC 2027-2028

Cho NDTC 2025-2026, HSC tang 0,5% dy bao lgi nhuan thuan, wéc dat 415 ty déng
(t&ng trudng 19%). Con sb nay twong ng véi loi nhuan thudn Q4/NDTC 2026-2026
dat 100 ty dong (tdng 24% so v&i cling ky nhung gidm 26% so véi quy trwdc). Trong
khi d6, cho giai doan NDTC 2026-2027 dén NDTC 2027-2028, chuing téi gitr nguyén
du bao lgi nhuan thuan chi yéu do dw béo chi phi tai chinh cao hon, phan anh quan
diém than trong vé gia dinh ai suat tdng trong nhirng nam t&i va dw bao sb dw no vay
I&n hon. Nhitng yéu t& nay da bu dap cho mirc lgi nhuan (dy kién tang tir 12 dén
15%) cGia mang kinh doanh quéc té.

Du bao mé&i cda chiing t6i cho thay Igi nhuan thuan tang tredng 20% trong NDTC
2026-2027 (I6n 506 ty déng) va 20% trong NDTC 2027-2028 (1én 608 ty déng), twong
trng v&i toc dd tang treéng CAGR 3 nam la 20%.

Vé sb dw no vay, HSC du bdo no dai han s& cham mac 2.109 ty déng trong NDTC
2025-2026, tang manh 141% so v&i cung ky sau khi cdng ty huy ddng thanh céng
1.250 ty ddng trai phiéu vao thang 11/2025. Sé vén nay dung dé tai tro cho dw an
CMC Creative Space Ha Noi, mot té hop khu cong vién phdn mém réng 1,13 ha véi
tdng vdn dau tw wéc tinh 14 2.181 ty ddng, bao gdm ca trung tam di liéu Tay H6 Tay.
Chung t6i ky vong CMG sé duy tri ty 1& no' thuan/vén CSH & murc lanh manh tir 0,4 -
0,5 1an trong giai doan tir NDTC 2025-2026 dén NDTC 2027-2028.

Bang 24: Dw bao cii va dw bao méi, CMG
Chuing t6i gan nhw gi nguyén dw bao lgi nhuan thuan NDTC 2026-2028
Dw bao cii Dw bao méi Piéu chinh

FY3/24  FY3/25 FY3/26F FY3/27F FY3/28F FY3/26F FY3/27F FY3/28F FY3/26F FY3/27F  FY3/28F
Doanh thu 7,342 8203 | 9,080 10,206 11,755 | 9,273 10,421 12,009 | 21%  21%  2.2%
gﬁ:é’ nghé & giai 3,357 4,004 | 4,404 4932 5672 | 4,404 4932 5672 0.0% 0.0% 0.0%
Kinh doanh quécté 1270 1283 | 1,347 1509 1,780 | 1,539 1,724 2,034 | 143%  143%  14.3%
Ha tang sb. 2056 3417 | 3742 4109 4539 | 3742 4109 4539 | 00%  00%  0.0%
Gido duc, nghién 241 501 | -413  -344 237 | 413 344 237 | ™M nmoonm
clru, & mang khac
LNTT 461 502 594 725 887 597 728 874 | 05%  04%  -1.5%
;?r?:;? nghé & gidi 59 87 103 115 132 88 106 122 | -142%  78%  -7.8%
Kinh doanh quéc té 187 140 149 167 197 166 190 227 | 11.7%  138%  15.3%
Ha ting s6. 339 367 427 500 587 427 500 587 |  00%  00%  0.0%
Giao duc, nghién
ctru, & mang khac -125 -93 -84 -57 -29 -84 -68 -62 n.m. n.m. n.m.
Loi nhuan thun 337 349 413 504 617 415 506 608 | 05%  0.4%  -1.5%
Tang truéng
Doanh thu 11.7% | 107%  12.4%  15.2% | 13.0%  124%  15.2%
gfgg nghei&glel 19.3% | 10.0%  12.0%  150% | 10.0%  12.0%  15.0%
Kinh doanh quéc té 10% |  50%  120%  18.0% | 20.0%  12.0%  18.0%
Ha téng s6. 156% |  95%  98%  105% | 95%  9.8%  10.5%
fL’P‘ZO gﬁgg”éﬁgc 107.8% | -17.6%  -16.6%  -31.2% | -17.6%  -16.6%  -31.2%
LNTT 8.8% | 185%  21.9%  224% | 21.6%  19.8%  19.7%
Coéng nghé & giai

/ 47.0% | 17.6%  12.0%  150% | 10.0%  12.0%  15.0%
phap
Kinh doanh quéc té 24.9% |  6.0%  120%  18.0% | 21.6%  12.0%  18.0%
Ha téng s6. 8.0% | 164%  17.1%  17.6% | 164%  17.1%  17.6%
fl’jf’ g‘%gg”éﬁ’; . 255% | -9.8%  -32.2% -48.4% | -9.8% -19.0%  -8.4%
Loi nhudn thuan 3.6% | 18.5%  21.9%  224% | 21.6%  19.8%  19.7%

Nguén: HSC
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Bang 25: Dw bao dw no,, CMG
Chung t6i dy bao CMG sé& duy tri vi tri tién thuan dén nam 2027
Ty dang FY3/23 FY3/24 FY3/25 FY3/26F FY3/27F FY3/28F

No ngén han 882 899 898 927 1,042 1,081
No dai han 443 667 874 2,109 2,265 2,409
Tidn & du tw ngén han 371 511 781 1,495 1,620 1,843
No¢ thuan 954 1,056 990 1,541 1,687 1,647
Ng thuén/vén CSH (lan) 0.4 0.4 0.3 0.5 0.5 0.4
No thuén/ téng TS (lan) 0.1 0.2 0.1 0.2 0.2 0.1
Vén dau tw co ban 403 839 776 1,391 1,042 961
Vén dau tw co ban/ doanh thu (%) 5.3% 11.4% 9.5% 15.0% 10.0% 8.0%
Nguén: HSC

Gilr nguyén gia muc tiéu & mirc 40.700d; duy tri khuyén Tang
ty trong, véi tiem nang tang gia 16%

HSC gitr nguyén gia muc tiéu theo phwong phap DCF & mure 40.700d, cho thay tiém
nang tang gia la 16% tt thi gia hién tai. C6 phiéu cting c6 P/E dy phong NDTC 2026-
2027 va NDTC 2027-2028 |an lwot & mirc 20,3 1an va 16,9 1an. Chung toi duy tri
khuyén nghj Tang ty trong.

Cac gia dinh dinh gia co ban bao gém:

o Laisuét phi rai ro 4%, phan bu rdi ro von CSH 8,75% va hé sb beta 1,2 1an (tat ca
khong d6i). Nhin chung, cac yéu t6 nay dan dén gia dinh WACC & murc 12,8%.

¢ A terminal growth rate of 3.0% (unchanged).

e Chung t6i tiép tuc s dung téc do ting truwdng dai han 1a 3,0% (khong dbi)
e A valuation basis at end-FY3/27.

e Thoi diém dinh gia la cubi NDTC 2026-2027.

Bang 26: Gia dinh chi phi vén CSH va chi phi ng, CMG Bang 27: Tinh toan WACC, CMG
Chi phi vén CSH la 14,5% va chi phi no 14 7,2% Co cAu ngudn vbn dan téi WACC la 12,8%
- Giatr]
Lai suét phi rdi ro 4.0% Vén CSH / Téng ngudn vén 76.6%
Phan bu rdi ro vén CSH 8.8% No / Tdng nguédn vén 23.4%
Beta 1.2 WACC 12.8%
Chi phi vén CSH 14.5% Nguén: HSC
Phan bu phu trgi 5.0%
Chi phi ng 9.0%
Thué suét 20.0%
Chi phi no sau thué 7.2%
Nguén: HSC

www.hsc.com.vn Trang 27

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét v& xung dot loi ich va khuyén céo cudi bao cdo nay



:hsc

Bao cédo doanh nghiép - CTCP Tap doan Céng nghé CMC (CMG) Ngay 07/3/2026

Bang 28: Binh gia DCF, CMG
Gia muc tiéu mai la 40.700d4

Ty dang FY3/26F FY3/27F FY3/28F FY3/29F FY3/30F FY3/31F FY3/32F
;I;:};J nhap thuan (trte khen thwéng phic 384 468 562 661 722 789 861
+ Chi phi I vay* (1 — thué suét) 129 168 178 183 194 196 198
+ Khau hao 592 702 803 887 963 1,031 1,104
- Thay dbi von lwu dong -225 -142 -170 -162 -156 -171 -187
- Chi phi dau tw co ban -1,391 -1,042 -961 -800 -730 -640 -701
FCFF -510 154 412 770 994 1,205 1,275
Téc do tang trwdng dai han 3%
Gia tri dai han 13,414
Dong tién twong lai (510) 154 412 770 994 1,205 14,689
Hé sb chiét khau 1.0 1.0 1.1 1.3 1.4 1.6 1.8
Gia tri hién tai (510) 154 366 605 693 744 8,047
Gia tri caa doanh nghiép 10,609

Gi4 trj hién tai cda dong tién dén ném
vt g 3,260

Gia trj hién tai caa gia tri dai han 7,349

+ Tién & cac khoan twong dwong tién 2,760

- Loi ich ¢b dong thiéu sb -3,884
Gia tri cia von CSH 9,485
S6 lwong cb phiéu dang Iwu hanh (nghin) 233.0
Gia muc tiéu (ddng) 40,700

Nguén: HSC

Bang 29: Phan tich dé nhay cta gia muc tiéu d6i véi cac gia dinh chinh (ddng), CMG
Kich ban co sé ctia HSC gia dinh 13i suét phi ri ro 1a 4% va tbc dé tang trwéng dai han 1a 3%
Lai suéat phi rai ro

2.0% 3.0% 4.0% 5.0% 6.0%
1.0% 43,300 38,700 34,900 31,600 28,800
Téc do tang trwéng dai han 2.0% 47,400 42,000 37,500 33,800 30,600
3.0% 52,600 46,000 40,700 36,400 32,700
4.0% 59,300 51,100 44,600 39,500 35,300
5.0% 68,200 57,600 49,600 43,300 38,300
Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu gidm chi 2% trong 1 thang qua, CMG dang giao dich v&i P/E
trwot dw phong 1 ndm 1a 17,9 1an, thap hon nhiéu so véi binh quan 4 ndm & murc 25,3
l&n — mirc dinh h&p dan, theo quan diém cuda ching tdi. Co phiéu CMG c¢6 hiéu suét
vuot trdi so véi cac cong ty CNTT cling nganh trén toan ciu vén dang bi ban théo,
nhd thi trwéng c6 quan diém tich cwe ddi véi cac cb phiéu ha tang Al, dién hinh nhw
Equinix (t&ng 25% ké tlr dAu ndm). Mang Trung tam di¥ liéu & Dién toan dam may da
doéng gop 14% vao tdng doanh thu ctia CMG trong NDTC 2024-2025 va hién la dong
lwe tang trwdng loi nhuan chinh cta coéng ty. Ty |é s& hiu cta khdi ngoai van duy tri
virng chéc & mirc 39% trong 3 thang qua (trong d6 Samsung SDS nam gitr 30%), cho
thay sw quan tam manh mé cla nha dau tw déi véi trién vong phat trién ha tang Al.
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Bao cao doanh nghiép - CTCP Tap doan Céng nghé CMC (CMG) Ngay 07/3/2026

Biéu d6 30: P/E trwot dw phéng 1 ndm, CMG
CMG hién dang giao dich vé&i P/E trwot dyw phong 1 nam la 17,9 I&n, so v&i binh quan 4 nam & muirc 25,3 1an
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Nguén: Bloomberg, HSC
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Bao cédo doanh nghiép - CTCP Tap doan Céng nghé CMC (CMG) Ngay 07/3/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 03-25A 03-27F Béo céo LCTT (ty déng) 03-24A 03-25A 03-26F 03-27F
Doanh thu 7,342 8203 9,273 10,421 12,009 EBIT 403 449 629 788 937
Loi nhuan gop 1375 1,497 1,688 1,912 2222 Khauhao (370)  (379)  (592)  (702)  (803)
Chi phi BH&QL (976) (1,046) (1,056) (1,122) (1,282) Laivay thudn 16.8 16.4  (69.8) (99.6)  (105)
Thu nhap khac 13.6 6.65 7.52 8.45 9.74  Thué TNDN da nop (61.6) (45.4) (70.1) (88.7)  (108)
Chi phi khac (8.33) (8.34) (943) (106) (12.2) Thay ddi vén luu dong (54.8) 300 (367) (281)  (357)
EBIT 403 449 629 788 937 Khac 118 55.2 97.6 111 120
Lai vay thudn 16.8 16.4  (69.8) (99.6)  (105) LCT thuan tir HDKD 567 941 732 1,034 1,187
Lai/I5 trong Cty LD,LK 40.9 35.7 37.5 39.4 41.4  PAautu TS dai han (839)  (776) (1,391) (1,042)  (961)
Loi nhuan khac - - - - - Gop vén & dau tw (1,265) (1,961) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 5.73 0 0 0 0
LNTT 461 502 597 728 874 Khac 1,514 1,915 0 0 0
Chi phi thué TNDN (59.3) (74.5) (88.7)  (108)  (130) LCT thuan tir HDDT (584)  (822) (1,391) (1,042)  (961)
Loi ich cb dong thiéu sé (65.4) (78.4) (93.4)  (114)  (137) Cbtkc trd cho CSH (128) (65.2)  (116)  (140)  (186)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 21.0 3.75 216 0 0
Loi nhuan thuan 337 349 415 506 608 Tang/gidam no 258 205 1,267 271 183
Khac 0 0 0 0 0
Lo nhuan thuan BC 312 323 384 468 562 LCT thuan tir HDTC 150 144 1,367 131 (3.58)
EBITDA BC 774 829 1,222 1,490 1,740
Tién & twong duong tién dau ki 371 511 781 1,489 1,612
EPS (dbng) 1,447 1,497 1,782 2171 2,608 LCT thuan trong ky 134 264 707 123 223
EPS BC (ddng) 1,340 1,385 1,650 2,010 2,414 Anh hwéng cla ty gia 5.84 7.24 0 0 0
DPS (ddng) 0 0 500 600 800 Tién & twong dwong tién cudi ki 511 781 1,489 1,612 1,834
Slg CP binh quan (triéu dv) 233 233 233 233 233
Slg CP cudi ky (triéu dv) 233 233 233 233 233  Doéng tién tw do (272) 166  (659) (8.62) 226
Slg CP pha loang cudi ky (triéu dv) 233 233 233 233 233
Bang can ddi ké toan (ty dong) 03-25A 03-27F Cac chi sb tai chinh 03-24A 03-25A 03-26F 03-27F
Tién & twong duong tién 511 781 1,489 1612 1,834 Chisé hoat dong
DAu tw ngan han 1,112 1,272 1,272 1272 1,272 Ty suétLN gop (%) 18.7 18.2 18.2 18.3 18.5
Phai thu khach hang 1,326 1,326 1,753 1,970 2270 Ty sult EBITDA BC (%) 10.5 10.1 13.2 14.3 14.5
Hang tdn kho 133 280 227 301 346 Ty suétLNT (%) 4.58 4.25 4.48 4.85 5.06
Céc tai san ngén han khac 91.2 133 185 208 300 Thué TNDN hién hanh (%) 12.9 14.8 14.8 14.8 14.8
Téng tai san ngén han 3,173 3,791 4925 5362 6,022 Tang trwdng doanh thu (%) (4.20) 11.7 13.0 12.4 15.2
Tang trwdng EBITDA BC (%) 6.30 7.10 475 21.9 16.8
TSCP hiru hinh 2,371 2224 3,022 3,363 3,521 Tang trwdng LNT BC (%) 12,5 3.55 19.1 21.8 20.1
TSCP vb hinh 0 0 0 0 0  Té&ng trwdng EPS (%) 8.15 3.41 19.1 21.8 20.1
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 12.3 3.35 19.1 21.8 20.1
PAu tw dai han 792 1,121 1,121 1,121 1,121  Téng trwdng DPS (%) (100) nm nm 20.0 33.3
Péu tw vao Cty LD,LK 95.3 94.0 94.0 94.0 94.0 Ty lé LN thuan tra CT (%) 0 0 28.1 27.6 30.7
Tai san dai han khac 422 447 539 658 759
Téng tai san dai han 3,681 3,886 4,777 5236 5494 Chisé lginhuan
ROAE (%) 13.2 12,5 13.1 14.2 15.5
Téng cong tai san 6,854 7,677 9,702 10,598 11,516 ROACE (%) 10.5 10.3 11.4 11.7 12.7
Véng quay tai san (lan) 1.09 1.13 1.07 1.03 1.09
No ngén han 899 898 927 1,042 1,081 Tiém méat HD/EBIT (lan) 1.41 2.09 1.16 1.31 1.27
Pha trd ngudi ban 759 693 842 991 1,166  S& ngay tdn kho 8.15 15.2 10.9 12.9 12.9
No ngén han khac 985 1,274 1,306 1,340 1,387 S ngay phai thu 81.1 722 84.4 84.5 84.7
Téng ng’ ngén han 2,774 3,056 3,266 3,564 3,825 S ngay phaitra 46.4 37.7 40.5 425 435
No dai han 667 874 2,109 2,265 2,409 Co cauvén
Thué TNDN hoan lai phai tra 26.8 255 255 255 255  No thudn*/VCSH (%) 42.7 38.5 49.3 49.0 435
No dai han khac 41.3 43.9 43.9 43.9 43.9  No/tai san (%) 23.9 24.8 32.7 32,5 315
Téng ne dai han 735 943 2,178 2,335 2,479 EBIT/lEi vay (l4n) N/a N/a 9.02 7.91 8.96
No/EBITDA (lan) 2.12 2.30 2.60 2.31 2.08
Téng ng phai tra 3,510 4,000 5444 5898 6,304 Chisd TT hién thoi (1an) 1.14 1.24 1.51 1.50 1.57
Vén cha sé hiru 2,638 2923 3410 3,738 4,114 Pinhgia
Loi ich cb dong thiéu sé 706 755 848 962 1,099 EV/doanh thu (1an) 1.50 1.37 1.28 1.16 1.02
Téng vén chi s& hiru 3,344 3678 4,258 4,700 5213 EV/EBITDABC (lan) 14.3 13.5 9.70 8.14 7.02
P/E (1an) 24.3 23.5 19.7 16.2 13.5
Téng ng phai tra va VCSH 6,854 7,677 9,702 10,598 11,516 P/E DC (1an) 26.2 25.4 21.3 175 14.6
P/B (1&n) 3.10 2.80 2.40 2.19 1.99
BVPS (d) 11,346 12,546 14,635 16,045 17,659  Loi sudt cd tirc (%) 0 0 1.42 1.71 2.28
No thudn*/(tién mét) 1,056 990 1,547 1,696 1,656

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cdo nganh - Cong nghé thong tin Ngay 07/3/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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