N h s c Cé phiéu | Viét Nam | Cong nghé théong tin
N CTCP FPT (FPT - HSX)
Bao cao doanh nghiép Ngay 25/2/2025

Tang ty trong (giz nguyén) Duy tri khuyen nghi Tang ty trong du lo ngai
Gia muc tiéu: VND160,800 (gitr nguyén) . o - - -
Tiém nang tang/giam: 11.7% gia tang

Gia cé phiéu (d6ng) (18/2/2025) 143,900 = HSC duy tri khuyén nghj Tang ty trong déi véi FPT va gia muc tiéu 160.800d (tiém
Ma Bloomberg FPT VN nang téng gia 12%) do tac dong tiéu cwc cla viéc giam dy bao loi nhuan dwoc bu
Gia cao/th&p 52 tuan (d) 89,109-154,300 dap hoan toan nhé tac dong tich cwc cua viéc thay dbi cac gia dinh dinh gia.

GTGD (bq 5 phién) (tr.d) 144,133

= Chlng t6i gidm binh quan 7% dy bao lgi nhuan thuan cho nam 2025-2026 do ty

Von héa thi truong (ty d) 211,687 suét lgi nhuan mang Céng nghé gidm va mang Giao duc dv kién ting trwdng thap
Von haa trj truong (tr.USD) B200 hon; theo d4, loi nhuan thuan trong giai doan 2025-2026 dwoc dw bao ting trudng
Slg CP luu hanh (tr.dv) 1471 1an lwot 14 21% va 22% trong ndm 2025-2026. Trong khi d6, dw bao Ian dau cho
Slg CP NN dugoc s6 hitu (tr.av) 721 nam 2027 cho thAy lgi nhuan thuan téng trwéng 22%.

Slg CP NN dwoc mua (tr.dv) 64.0 2 B

Gi%i han 1y 18 s& htru NN 49.0% = Sau khi gia c0 phieu tang 8% trong 3 thang qua, FPT dang giao dich v&i P/E truot
Ty 16 56 hivu ciia NN 44.6% dy phong 1 nam la 23,7 l&n. HSC cho rang day la mc dinh gia twong dbi hap dan
Ty 16 freefloat 78.8% néu xét dén trién vong clia Céng ty. Mtrc dinh gia nay ciing dang ré hon 11% so voi
Cb dong I6n Trwong Gia Binh (7.07%) cac cong ty cung nganh.

Nguén: Céng ty, Uéc tinh ciia HSC a , ., . , R . N P . "
Sw kién: Danh gia nhirng tac déng toan cau doi véi nganh Céng

Biéu db gia nghé

160000 FRT ) N30 ndex (G b chin) HSC hién than trong hon vé viéc m& rong ty suét loi nhuan trong mang Cong nghé so
1o0000 vGi quan diém trwde day. Dieu nay phan anh tac dong tiéu cie tiem tang tir cac sw phat
130000 trien gan day cla Deepseek, mét cong ty Al co strc anh hwdng, co the dan déen cong
JSrpen suat hoat dong nha may Al cla FPT thap hon du kién trong nhirng nam téi. Ngoai ra,
100000 viéc gidam dy bao mang Giao duc ciing gép phan vao viéc diéu chinh gidm dw bao lgi
80000 nhuan.

8 Tac dong: Giam binh quan 6,7% dw bao loi nhuan thuan nam
g mili....n“InJIIMI“hIJhM.h|mln.uimillmlml hu 2025 2.0296 q 70 BN : F

Gia co phiéu (%) -1thg  -3thg -12thg HSC giam lan lwot 4,8% va 8,6% dw bao loi nhuan thudn ndm 2025-2026 xubng 9.488
Co phiéu thuwong (3.42) 8.13 59.6  ty dong (tang trwdng 20,9%) va 11.599 ty dong (tang trwdng 22,2%). Chung téi cling
So véi chi sb (5.15) 2.70 46.2  dua ra dw bao lan dau cho ndm 2027 véi loi nhuan thuan dat 14.063 ty dong, tang
So v&i nganh - - - trwdng 21,2%. Dw bao méi ctia HSC cho giai doan 2025-2027 — thdp hon 9% so voi
Nguon: Céng ty, FactSet  pinh quan dw bao thi truérng — cho thay loi nhuan thuan ting trwéng véi téc d6 CAGR
3 nam dat 20,4%.
Theo mang, Céng nghé van la déng luc tang trwdng loi nhuan chinh ctia FPT trong giai
doan 2025-2027 v&i LNTT dyw bao tang trwdng 1&n lwot 28%, 29%, 26%, theo sau la

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

gggg'; ?ggé gg?j (1(323 mang Vién thong v&i LNTT tang trwdng 18%, 14%, 11%. Trong khi do, LNTT clia mang
2027F 8:817 9:627 (8:4) Gido duc va Pau tv dy bao tang trwdng lan lvot 3%, 11%, 18%.

Nguén: Bloomberg, HSC woc tinh  Bijnh gia va khuyén nghi
Sau khi gia c6 phiéu tang 8% trong 3 thang qua va dién bién tich cwc hon 3% so véi VN
— —— Index, FPT dang giao dich v&i P/E dw phong nam 2025-2026 lan lwot la 24,3 1an va 19,9
FPT dang chuyen minh tr mot don vi gia €ong  |3n, tvong duong P/E trurgt dw phong 1 ndm la 23,7 1an, ré hon 11% so véi trung vi cac
phan mem tro' thanh cong ty cong nghé thuc thu  cang ty cung nganh. HSC gitr nguyén gia muc tiéu & murc 160.800d (tiém nang tang gia
trén pham vi toan cau. 12%) do tac déng tich cwc tir viéc thay dbi cac gia dinh dinh gia da bu d&p hoan toan
cho viéc giam nhe dy bao lgi nhuan.
Du d6i mat voi nhirng thach thirc ngén han tir nhirng bién dong trén thi treong gan day
cung véi sy xut hién clia Deepseek, HSC van danh gia tich cwc vé trién vong tang
trwdng dai han cta FPT. V&i cac sang kién chlen lwge va vi thé thi trwdng viing chéc,
chung t6i tin réng tac dong tich cwec clia nhirng yéu t6 nay sé I&n hon cac kho khan trong
ngan han. Theo dd, chung toi duy tri khuyén nghi Tang ty trong doi véi FPT.
Ban géc bang tiéng Anh clia bao cdo nay duoc phat hanh vao ngay 19/2.

M6 ta doanh nghiép

Cudi ndm: Thang 12 12-23A 12-24A 12-25F

EBITDA BC (ty déng) 10,738 13,075 15,194 18,427 22,069

Loi nhuan thuan (ty déng) 6,465 7,849 9,468 11,553 14,098

EPS BC (dbng) 4,661 4,911 5922 7,225 8,817
Chuyén vién phan tich DPS (ddng) 2,000 2,000 2,500 2,500 3,000
Vo Thi Ngoc Han, CFA BVPS (déng) 19,665 20,300 23,722 28,447 34,263
Giam B¢ Cép Cao, Nganh Cong Nghiép EV/EBITDA BC (14n) 17.6 16.6 14.3 11.7 9.57
han.vin@hsc.com.vn P/E BC (lan) 30.9 29.3 24.3 19.9 16.3
+84 26 3823 3299 Ext. 314 Loi suét cb tirc (%) 139 139 174 1.74 2.08
Tran Thi Thu Nga, CFA P/B (lan) 7.32 7.09 6.07 5.06 4.20
Trwdng phong , Nganh Céng Nghiép & Tang trwéng EPS BC (%) 5.24 5.36 20.6 22.0 22.0
nga.ttthu@hsc.com.vn ROAE (%) 28.1 28.6 29.2 30.1 30.6
+84 24 3933 4693 Ext. 4807 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP FPT (FPT) Ngay 25/2/2025

Giam dw bao lgi nhuan do giam ty suat lgi nhuan
mang Coéng nghé

HSC gidm dw bao lgi nhuan thudn nam 2025-2026 sau khi gidm ty suét loi nhuan
mang Céng nghé va gidm dv bao tang trwdng clia mang Gido duc. Chung t6i cho
rang sw phat trién gan day cla Deepseek dat ra mot thach thirc ngan han déi véi
FPT, phan anh kha ning cong suat hoat dong nha may Al ctia cong ty thap hon ky
vong. Tuy nhién, chung t6i van duy tri gia muc tiéu 160.800d (tiém nang tang gia
12%) vi tac dong tiéu cuwe tir viéc giam dw bao loi nhuan dwgc bu dap hoan toan béi
nhirng tac dong tich cuc tr cac gia dinh dinh gid méi. Nhin chung, HSC van danh
gia tich cuc vé trién vong tang trwdng dai han cta FPT nhd vao nhitng thé manh va
vi thé thi trwdng doc nhat ctia Cong ty. Theo dw bao méi, lgi nhuan thuan ctia FPT
tang trwdng vaoi toc dd CAGR 3 nam dat 20,4%.

Tac déng tiém nang cua Deepseek dbi véi FPT

HSC cho rang s xuét hién gan day clia Deepseek — mét cong ty Al ctia Trung Quéc
— ¢6 thé mang lai mét SQ tac dong tich cwc dén boi canh cong nghé toan cau, dac biét
trong linh vwc Al, bao gom:

Hinh 1: Tac dong tiém an ctia Deepseek d6i véi FPT

Chung téi cho réng & giai doan nay, Deepseek dugc ky vong sé dem lai tac dong téng thé tich cwe trong dai han

TAC DONG TIEM AN CUA DEEPSEEK DOl VOI FPT
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Nguén: HSC

e Thuc day phat trién Al: Deepseek sé dan dén nhirng dot pha gitip day nhanh téc
do phat trién chung cia Al.

¢ Gia ting canh tranh va déi m&i: Sy hién dién clia Deepseek lam téng tinh canh
tranh trong Iinh viec Al, qua dé thuc day dbi maéi. Piéu nay mang lai lgi ich cho
ngudi tiéu dung véi cac gidi phap Al tét hon, chi phi hop ly hon, ddng thei thuc day
nén kinh té sb phat trién.

¢ Dan chu héa Al: Néu cong nghé ciia Deepseek tré nén dé dang tiép can (thong
qua déng gép ma ngudn m&), Al cé thé duwoc phd cap hon, gilp cac cong ty nhd
va nha phat trién ca nhan tiép can cong nghé nay. Diéu nay c6 thé mé rong tng
dung Al va thic day d6i méi sau rong hon.
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¢ Cac mé hinh va trng dung kinh doanh méi: Céng nghé clia Deepseek c6 thé tao
ra cac mo hinh va trng dung kinh doanh hoan toan méi ma trwéc day khong kha
thi. Biéu nay cé thé dan dén tang trwédng kinh té va mé ra nhiéu co hdi méi.

Vi nhivng tac déng tich cwe nay, HSC tin rang sw phat trién ctia Deepseek mang dén
ca co hdi Ian rai ro tiém tang cho FPT, d&c biét 1a trong mang phan mém va dich vu
CNTT. Chung t6i cho rang sy phat trién clia Deepseek — mét cong ty Al dang thu hut
nhiéu sw chu y — sé tac dong tich cuc dén trién vong kinh doanh ciia FPT bang cach
day nhanh viéc (rng dung Al va tao ra nhiéu co héi viéc lam trong linh viwc CNTT. Bén
canh do, cac lo ngai v& bao mat lién quan dén Deepseek ciing cé thé tré thanh co hoi
dé FPT dap (rng nhu cau khach hang trong linh vuc nay.

Tuy nhién, cling ton tai nhirng thach thire t|em tang Viét Nam ndi chung, va FPT noi
riéng, thuwdng dwoc xem 1a ngudn cung cap cac san pham va dich vu canh tranh vé
chi phi va thdm dung lao dong Do do, kha nang Al ngay cang co6 thé tw doéng hda
nhiéu tac vu hon dat ra mét rdi ro Ion, vi didu nay c6 thé lam suy giam lgi thé canh
tranh hién tai. Nhirng rdi ro nay bao gdm:

¢ Canh tranh gia tang: Sy xuét hién clia cac giai phap Al gia ca phai chang c6 thé
ha thap rao can gia nhap dbi véi cac nha cung cép dich vu CNTT, khién canh tranh
trén thi treong tré nén gay gat hon. Diéu nay c6 thé khién FPT kho canh tranh hon
véi cac khach hang 1a nhirng doanh nghiép vira va nhd vén nhay cam vé gia, budc
cong ty phai tap trung nhiéu hon vao nhém khach hang doanh nghiép 16n.

e Viéc Deepseek gia nhép thi trweéng lam gia tang rai ro déi véi viéc canh tranh
vé mat gia ca, co6 thé anh hwéng dén I nhuan cua FPT. Hién tai, cac hoat dong
lién quan dén Al déng gép 5-6% vao téng doanh thu phan khic dich vu CNTT nuwéc
ngoai cta FPT (twong dwong 12% doanh thu tlr mang chuyén déi sb) trong n&m
2024. Néu Deepseek ap dung chién lugc gia ban canh tranh, FPT c6 thé budc phai
giam gia aé duy tri thi phan, tir d6 gay ap lwc 1&n ty sut loi nhuan. Ap Iwc nay co
thé lan sang mang gia cong phan mém clia FPT, do céc gidi phap cla DeepSeek
c6 thé tr& thanh dbi thi canh tranh truc tiép véi cac dich vu phat trién phan mém
truyén théng.

¢ Sy tién bod nhanh chéng clia Al, dién hinh 1a nhixng d6t pha ctia DeepSeek, ddi hoi
FPT phai tang cwéng dau tw vao R&D dé duy tri vi thé canh tranh. Viéc gia tang
nhu cau chi tiéu cho R&D cling nhw dau tw nhiéu hon vao ha tang phan cirng cod
thé tao ap lwc 1&n ngudn lwc tai chinh ctia FPT va anh hwéng dén loi nhuan ngén
han.

e Hon niva, cach tiép can ddi méi ciia DeepSeek c6 thé pha vé> mot sé mé hinh
kinh doanh hién cé, doi hdi FPT phai diéu chinh va cé thé phai tai ciu trdc chién
lwoe. FPT khong chi phai dau tw dé& theo kip nhitng tién bd cong nghé cua
DeepSeek ma con phai chd déng kham pha cac mé hinh kinh doanh va dich vu
m&i dé tan dung sw phat trién ctia Al va tranh bi tut hau. Diéu nay co thé bao gdm
viéc tim kiém cac déi tac chién lwoc, phat trién cac giai phap Al chuyén biét cho
céc thi trwdng ngach, hodc tham chi mua lai cac cong ty khdi nghiép Al tiém nang.
Néu khong kip thich (rng véi nhitrng thay ddi nay, FPT c6 thé mét thi phan va suy
gidm kha nang canh tranh dai han.

* Viéc Deepseek ra mat co thé dan dén sy suy giam tam thoi trong gia thué dich
vu GPU do mét s0 khach hang c6 thé giam so lwong Don vi xt ly do hoa (GPU)
ma ho thué dé huan luyén Al.

¢ Nang cao ky nang (hiéu biét vé Al) va dao tao lai la rat quan trong trong giai
doan nay vi HSC tin rang viéc phat trién cac cau Iénh (prompt engineering) sé tré
thanh mét xu hwéng quan trong, cé kha néng thay thé vai trd cGa cac 1ap trinh vién
truyén théng (trong quy trinh lam viéc cia mang gia cong phan mém) trong nhirng
nam téi.

Mac du cé nhung thach thirc hién hiru, FPT da chirng té kha nang thich (ng vé&i

nhirng thay déi cla thi treong. Nhiéu loi the cbt 16i gitip cong ty duy tri da tang trudng

trong méi trwéng day bién déng nay, bao gém:

 Mbi quan hé bén chit véi cac doanh nghiép Nhat Ban, nhirng dbi tac luén dé
cao suw tin céy' va h'c_rp tac dai han, tao nén mét nén téng kinh doanh 6n dinh. E)@y
cling la lgi thé chién lwgce clia FPT, dac biét trong boi cdnh Nhat Ban dang day
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nhanh qua trinh s6 héa nhwng van than trong véi cac giai phap dén tir Trung Quéc.
Lwu y, Nhat Ban dong gop 40% doanh thu phan khuac dich vu CNTT nwéc ngoai
cta FPT trong nam 2024 v&i doanh thu tang trwdng 32% dat 12,3 nghin ty dong.

¢ Nhirng lo ngai vé bao mat doéi véi DeepSeek va cac san phdm céng nghé
Trung Quéc cé thé mé ra co hdi cho FPT giai quyét nhu ciu nay, dic biét Ia
trong bdi canh dia chinh tri hién nay. FPT cé thé tan dung danh tiéng vé bao mat
thoéng tin clia minh dé phat trién cac dich vu Al dang tin cay cho thj trwéng My, EU
va Nhat Ban.

e Chuyén mén séu rong cua FPT trong linh vwc nay giup giam thiéu rai ro Al
thay thée hoan toan cac lap trinh vién truyen thong.

e Viéc tiép tuc phat trién cac mé hinh Al chi phi thap sé gitip cong ty duy tri lgii
thé canh tranh (vi duy, viécra mat thanh cbng Codevista, mét trg’ ly 1ap trinh dwoc
hé tro bdi Al dé ting nang suét clia cac lap trinh vién bang cach cung cap hé tro
theo th&i gian thye va ty ddéng hoa nhiéu tac vu I&p trinh khac nhau).

 Viéc FPT tiép tuc duy tri hop tac véi cac doi tac cong nghé Ién nhw Nvidia
trong viéc phat trién cac san pham méi sé la chia khéa dé duy tri vi thé canh
tranh. Céc trung tam R&D cuia FPT tai My, Canada, Viét Nam ciing sé hé tror Cong
ty trong viéc dady manh déi mé&i trong linh vc nay.

« Ruiro lién quan dén dao dirc Al va cac quy dinh phap ly: DeepSeek co thé phai
déi mét voi cac rao can phap ly lién quan dén div liéu (bao gém GDPR - Quy dinh
chung vé bao mat thong tin, Dao luat Al ctia EU), day 1a co hoi d& FPT phat trién
cac giai phap Al tuan thu theo céac tiéu chuén toan ciu.

¢ Xu hwéng 'Al ndi dia hoa': Nhu ciu vé Al dwoc tdi wu héa cho cac ngdn ngir va
d&c thu dia phwong (vi du: tiéng Viét, tiéng Nhat, tiéng Han) 1a mét thj trwdng ngach
ma FPT cé thé ndm bét, giup Cong ty tranh canh tranh tryc tiép véi DeepSeek va
nhirng ddi tha Ién khac.

e Cac dot cat giam nhan sw dang dién ra tai cac céng ty cong nghé My c6 thé
tao ra mét ngudn nhan lwec Al déi dao, mang dén co hdi cho FPT trong viéc tuyén
dung tir xa. Tuy nhién, tinh hudng nay ciing c6 thé khién nhu ciu déi véi dich vu
gia cong cong nghé tlr cac cong ty My suy giam.

Nhirng tac dong tich cwc téng thé dw kién sé thé hién ré trong dai han

Mac du HSC du kién sé cé mét sb thach thirc trong ngén han nhwng ching téi tin rang
FPT van c6 vi thé tét dé tang trwdng dai han nhe ddi méi cong nghé va xu huwéng sbd
hda ngay cang tang. Trong thi gian t&i, ching t6i sé theo dbi sat sao tinh hinh sa thai
nhan sy trong nganh cdng nghé My, sw phat trién clia Deepseek cuing v&i cac cong
ty dan dau thi trwong khac, cling nhw xu hwéng chi tiéu CNTT toan cau.

Dw bao lgi nhuan méi

Dé phan anh cac cap nhat va quan diém md&i nhat ctia HSC vé cac mang Céng nghé,
Vién théng va Gido duc & DAu tw, chung t6i giam binh quan 7% dy bao loi nhuan
thudn nam 2025-2026 do gidm gia dinh ty suét loi nhuan trong mang Céng nghé va
gidm nhiéu hon déi véi dw bao mang Gido duc & PAu tw. M&c du gidm dy bao nhung
trién vong loi nhuan cta FPT van virng chéc véi loi nhuan thuan du bao téng trwédng
21% trong n&m nay va 22% trong ndm t&i. Chang t6i cling dwa ra dw bao lan dau cho
nam 2027 v&i loi nhuan thuan tang trudng 22%. Chi tiét cu thé dwoc trinh bay dwdi
day.
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Bang 2: Dw bao cii va mé&i, FPT
HSC gidm binh quan 7% dw b&o lgi nhuan thuan cho ndm 2025-2026 sau khi diéu chinh giam gia dinh lgi nhuan mang Cong nghé &

Giao duc
Dw bao cii Dw bao m¢i Diéu chinh Tang trwéng
2024F 2025F 2026F 2025F 2026F 2027F 2024 2025F 2026F 2025F 2026F
Doanh thu 62,849 61,947 73,621 89,749 74,353 89,982 107,147 1.5% 1.0% 0.3% 18.3% 21.0% 19.1%
Coéng nghé 39,110 38,506 48,460 62,167 49,020 62,167 76,433 1.6% 1.2% 0.0% 25.3% 26.8% 22.9%
Vién théng 17,610 17,491 19,124 21,102 19,602 21,692 24,025 0.7% 2.5% 2.8% 11.3% 10.7% 10.8%
Giao duc/mang khac 6,129 5,950 6,037 6,480 5,731 6,123 6,689 3.0% -5.1% -5.5% -6.5% 6.8% 9.2%
LNTT 11,071 11,095 13,712 17,102 13,282 16,051 19,307 -0.2% -3.1% -6.1% 20.0% 20.9% 20.3%
Cong nghé 5,229 5,156 7,030 9,692 6,710 8,626 10,888 1.4% -4.5% -10.1% 28.3% 28.6% 26.2%
Vién théng 3,588 3,662 4,075 4,515 4,256 4,846 5,374 -2.0% 4.4% 7.3% 18.6% 13.9% 10.9%
Giao duc/mang khac 2,254 2,277 2,607 2,994 2,315 2,578 3,045 -1.0% -11.2% -13.9% 2.7% 11.4% 18.1%
L¢i nhuan thuan 7,849 7,886 9,962 12,686 9,468 11,553 14,098 -0.5% -5.0% -8.9% 20.6% 22.0% 22.0%

Nguén: FPT, HSC

Bang 3: Ké hoach kinh doanh nam 2025 so véi dy bao cuia HSC, FPT
Du bao doanh thu thuan va LNTT cla ching téi hién déu thp hon 1% so v&i ké hoach clia Céng ty cho ndm 2025

Ty dong 2024 Ké hoach 2025 Tang trwéng 2025F cua HSC % chénh léch

Doanh thu thuan 62,849 75,400 20.0% 74,353 -1.4%
Cong nghé 39,110 49,260 26.0% 49,020 -0.5%
Vién théng 17,610 19,900 13.0% 19,602 -1.5%
Gido duc va mang khac 6,129 6,240 1.8% 5,731 -8.2%
LNTT 11,071 13,395 21.0% 13,282 -0.8%
Cong nghé 5,229 6,655 27.3% 6,710 0.8%
Vién théng 3,588 4,200 17.1% 4,256 1.3%
Giao duc va mang khac 2,254 2,540 12.7% 2,315 -8.9%

Nguén: FPT, HSC

Bang 4: Co’ cau doanh thu mang dich vu CNTT nwéc ngoai, FPT
HSC hién dw bao doanh thu mang dich vu CNTT sé tang trwéng 26% trong nam nay va 26% trong nam sau

Ty déng 2023 2024 2025F 2026F 2027F

Doanh thu dich vu CNTT nwéc ngoai 24,288 30,953 38,962 49,090 60,293
Tang truwéng 28.4% 27.4% 25.9% 26.0% 22.8%
Nhat Ban 9,324 12,326 15,653 20,349 25,437

Tang trwéng 43.4% 32.2% 27.0% 30.0% 25.0%
My 7,115 7,751 9,301 10,696 12,301
Tang trwéng 8.6% 8.9% 20.0% 15.0% 15.0%
Chéau A — Thai Binh Dwong 6,113 8,240 10,712 13,926 17,407
Tang trwéng 37.7% 34.8% 30.0% 30.0% 25.0%
EU 1,736 2,636 3,295 4,119 5,148
Tang trwéng 21.9% 51.8% 25.0% 25.0% 25.0%

Nguén: FPT, HSC

Bang 5: Dw bao ty suat lgi nhuan, FPT
Chuing t6i ha dw bao ty suét lgi nhuan déi véi mang Cong nghé va Gido duc/BAu tw trong ndm 2025-2026

2023 2024 2025F 2026F 2027F

Ty suat LNTT 17.5% 17.6% 17.9% 17.8% 18.0%
Cong nghé 13.2% 13.4% 13.7% 13.9% 14.2%
Dich vu CNTT nwéc ngoai 15.6% 15.4% 15.6% 15.5% 15.8%
Dich vu CNTT trong nwéc 5.3% 5.6% 6.3% 7.8% 8.4%
Vién théng 19.2% 20.4% 21.7% 22.3% 22.4%
Giao duc va mang khac 37.4% 36.8% 40.4% 42.1% 45.5%
Ty suét lgi nhuan thuan 12.3% 12.5% 12.7% 12.8% 13.2%

Nguén: FPT, HSC

Mang Céng nghé dw kién dan dat ting trwéng

Dwa trén phan tich nay, HSC gan nhw khéng thay déi dw bao doanh thu nhwng giam
nhe gia dinh vé ty su4t loi nhuan va loi nhuan thuan ctia mang Céng nghé. Theo dé,
chung t6i hién dy bao doanh thu nam 2025-2026 tang truwdng lan luwot 25% va 27%,
ddng thei gidm 1an lwvot 5% va 10% dw bdo LNTT trong nam nay va nam téi véi mire
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tang trwdng lan lwot la 28% trong nam 2025 va 29% trong nam 2026. Trong mang
Cdbng nghé:

e Trong phan khuc dich vu CNTT nwé&c ngoai, chung t6i dy bao doanh thu nam
2025-2026 dat 1an lwgt 39 nghin ty dong (tang trwdng 26%) va 49 nghin ty déng
(tdng trwdng 26%), nher sw két hop cla tat ca cac thj treong tir Nhat Ban (tang
trwdng 27% trong nam nay va 30% nam sau); APAC (30%/nam trong hai nam t&i);
EU (25%/nam trong hai nam t&i) va My (20% trong nam nay va 15% nam sau).
Nhat Ban van la thi treong trong dlem cho tang trwdng cta FPT, nho vao nd luc
s héa manh mé dang dién ra tai quéc gia nay va ty & (rng dung Al con twong ddi
thap.

Tai My, ching t6i tin rdng sw rd rang hon vé cac quyét dinh chinh sach, dac biét 1a
nhirng quyét dinh lién quan dén chinh quyén Trump, c6 thé dan dén tang chi tiéu
cho CNTT. Theo khao sat qua mét sd kénh théng tin, nhu cau & My da cé dau hiéu
cai thién tir ddu nam dén nay. Tai khu vire chau A-Thai Binh Dwong, FPT dang mé
réng sang Han Quéc, mé ra mot co hdi tang trwdng méi, bd sung cho cac hoat
dong kinh doanh da dwoc thiét Iap virng chéc tai Singapore va Malaysia.

¢ V& phan khic dich vu CNTT trong nwéc, ching tdi dw bao doanh thu dat 1an lwot
10 nghin ty déng (tang treong 23%) va 13 nghin ty doéng (tang tredng 30%) trong
nam 2025-2026 nho' sw két hop cuta kinh té& vi md phuc hdi va nd luvc ddy nhanh
tbc dd sb hda ctia Chinh pha cling nhw déng gép mai tir nha may Al tai Viét Nam.
Chung t6i nhan thay phan khuc dich vu CNTT trong nwéc da dan phuc hdi trong
nam 2024 v&i mire tang trudng 14%, cao hon so véi mirc ting trwdng khiém tén
chi 5% trong nam 2023.

Vé ty suét lgi nhuan, HSC hién du bao ty suadt LNTT cGa mang Coéng nghé sé dat
13,7% va 13,9% trong nam 2025-2026, thép hon mc 14,2% trong dy bao truwdc do,
do ty suét lgi nhuan tlr nha may Al gidm, chi phi ban hang & quan ly ting, va tac déng
tiép dién ctia chi phi khau hao lién quan dén cac thwong vu M&A trong qua khi. Theo
do, chang téi dw bao LNTT tlr mang Céng nghé sé tang trwdng 1an luot 28% va 29%
dat 6,7 nghin ty ddng va 8,6 nghin ty ddng trong ndm 2025-2026.

Mang Vién théng c6 trién vong tich cuc

HSC tang nhe dw bao lgi nhuan clia mang Vién théng dwa trén cac gia dinh tich cuc
hon vé dich vu béng théng réng, cho thué dwérng day va truyén hinh tra tién PayTV,
phan anh nhu cau dy kién tang cao, sb lwong thué bao tdng manh, cung véi moi
trwérng vi mé dang dan cai thién.

O giai doan nay, ching t6i tdng 2% dy bao doanh thu ndm 2025-2026 clia mang Vién
théng lén 19,6 nghin ty ddng (ting trwéng 11%) va 21,7 nghin ty déng (t&ng trwdng
11%). V& ty suét loi nhuan, ching téi cling tang nhe gia dinh vé ty suat lgi nhuan nhe
quy mé doanh thu Ién hon. Theo d6, ching t6i hién dw bao LNTT cla mang Vién
théng sé ting trwdng lan luwot 19% va 14% dat 4,3 nghin ty ddng va 4,8 nghin ty déng
trong nam 2025-2026. Ty suat LNTT ctia mang Vién thong woce tinh dat mare 21,7%
va 22,3% nhd quy mé tét hon va quan ly chi phi hiéu qua.

Mang Giao duc cé6 thé sé déi mat v&i nhirng thach thirc ngan han

Mang Gido duc clia FPT da ghi nhan tang trwdng loi nhuan dang ké trong ba nam
vira qua. Tuy nhién, mang nay da cé dau hiéu chirng lai trong nam 2024. Bao céo nay
di sau phan tich mang Gido duc dé danh gia trién vong ting trwdng trong twong lai
clia mang nay.

Cho n&m 2024, FPT ghi nhan doanh thu tr mang Gido duc dat 7,1 nghin ty déng (tdng
trudng 15%) nhd sé lwong hoc vién quy déi toan thei gian (FTE) tang 3,5%, mac du
ty 1& nhap hoc ma&i cé vé khdng kha quan trong ndm 2024, dac biét 1a déi véi mang

Cao dang nghé. Chi tiét cu thé dwoc trinh bay trong Bang 6-9. Mét sb diém dang chu

y:

e Theo woc tinh ctia HSC, phéan khic Cao dang nghé dong 'gop 50% tdng sb FTE
trong nam 2024, tiép tuc chiém ty trong cao nhét trong co ciu FTE nhwng giam so
voi mirc 54% trong ném 2023 do nhu cau gido duc tv thuc giam trong bdi canh thu
nhap tai Viét Nam suy yeu Diéu nay dan dén ty trong dong gop cua phan khic Cao
déng nghé trong co' cdu doanh thu mang Gido duc gidm xudng mirc 30% trong
nam 2024, so v&i mirc 32% wéce tinh trong nam 2023. Theo d6, chung téi wéce tinh
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sb lwgng FTE tuyén sinh ctia mang Cao déng nghé trong nam 2024 giam 5% xuéng
74.965 sinh vién nhing doanh thu van dat 2,1 nghin ty dong, tang trweéng 8%, chu
yéu nhd hoc phi dwoc diéu chinh tang vao cudi nam 2023.

e Trong khi dé, phan khic Bai hoc ghi nhan sy cai thién trong nam 2024 so v&i nam
2023 nhd nd lwc m& thém nganh hoc méi, mé réng linh vwc dao tao va phat trién
sang cac khu vuc mai. Chang téi wéc tinh phan khac Dai hoc déng gép 40% tbng
s6 FTE va 55% doanh thu mang Gido duc trong ndm 2024, nh& hoc phi ting. Cu
thé, chang téi wéc tinh sb lwong FTE tuyén sinh cta phan khuc Pai hoc 1a 59.972
sinh vién trong ndm 2024 (t&ng trwdng 12%) va tao ra doanh thu 3,9 nghin ty déng
(tang trwdng 18%).

e Phan khic treéng phé théng (K12) wéce tinh déng gép khoang 10% vé sb luvong
va 16% vé doanh thu trong n&m 2024. HSC dy bao sb lwgng FTE tuyén sinh cla
mang nay tang tredng 15% dat 14.993 hoc sinh va tao ra doanh thu 1,1 nghin ty
dong, tang trwdng 22% trong nam 2024.

Bang 6: Co’ cau tuyén sinh hoc vién quy ddi toan th&i gian, Bang 7: Tuyén sinh quy déi toan thi gian, FPT
FPT
Déng gép clia mang Pai hoc & K12 tang gidp bu dap cho sy sut  Téng sé lwgng tuyén sinh dw bao s& gidm 10% trong nam 2025

gidm & mang Dao tao nghé
2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F

K12 89%  100% 11.9%  11.9%  11.9% K12 12,056 14,993 16,043 16845 18,024
Pai hoc 36.9%  400% 40.9%  409%  409%  Daihoc 53,546 59972 55174 57,933 61,988
Daotaonghé  541%  50.0% 472%  472%  472% Daﬁktao LT AR GRT  GaEns  7ee
Téng 100%  100%  100%  100%  100%  Nghé
Noudn FPT HsC  Tong 145000 149,930 134,937 141,684 151,602
tTa“,g 34.1% 3.4%  -10.0% 5.0% 7.0%
rwéng

Nguén: FPT, HSC

Bang 8: Co’ cau doanh thu mang giao duc, FPT Bang 9: Dw bao doanh thu mang giao duc, FPT
Mang dao tao dai hoc co ty trong dong gép doanh thu cao nhét Chung t6i dy bao doanh thu mang gido duc sé gidm 4% trong

nam nay trwdc khi hdi phuc ké ttr ndm 2026
2023 2024 2025F 2026F 2027F Ty dang 2023 2024 2025F 2026F 2027F

K12 142% 150% 17.5% 17.5%  17.5% K12 875 1,063 1,194 1,291 1,423

Dai hoc 53.8% 55.0% 55.1% 551%  55.1% Pai hoc 3,315 3,898 3,766 4,073 4,489

Déotaonghé 320% 30.0% 27.4% 27.4%  27.4% Daﬁﬁ‘f‘" 1,969 2126 1875 2028 2,236
Téng 100%  100%  100% 100% 100% nghe

Nguén: FPT, Hsc ~ Doanh thu 6,159 7,088 6,835 7,392 8,148

Téng 0, ) i 0, 0, o,

treéng 30.7% 15.1% 3.6% 8.2% 10.2%

Nguén: HSC

Cho nam 2025, chung téi duy tri quan diém than trong nhwng lac quan vé sb lwong
hoc vién nhap hoc méi, ky vong sé cé sy cai thién so véi nam 2024 nho déy manh
cac chién dich quang ba va tiép can. Tuy nhién, mét sé lwong I1&n hoc vién nhap hoc
trong ndm 2021-2022 dy kién sé tbt nghiép vao nam 2025. Lép hoc vién tét nghiép
déng dao nay c6 thé sé anh hudng dén tbng sé FTE tuyén sinh, khi s lwgng hoc vién
tdt nghiép c6 thé bu trlr mdt phan mirc tang tir tuyén sinh méi. Dya trén nhirng gia
dinh nay, chang tai hién dw bao tbng sb FTE tuyén sinh trong ndm 2025 sé giam 10%
xubng 134.937 hoc vién, kéo doanh thu méng Gido duc giam 3,6% (xudng 6,8 nghin
ty ddng). Cho nam 2026, chung t6i dw bao sé c6 sw céi thién dan dan véi tong sb FTE
tuyén sinh tang trwdng 5% va doanh thu tang trwéng 8%.

Dw bao méi cho méng Gido duc cho thay mirc diéu chinh gidm 5-6% dy bao doanh
thu va loi nhuan 1an lwot trong ndm 2025 va 2026. Ngoai ra, HSC ciing diéu chinh
gidm du bao lgi nhuan tir cac khoan dau tw khac nhu FRT (Mua vao, gia muc tiéu
219.000d), dan dén diéu chinh gidm 11% va 14% LNTT clGa mang Gido duc va Dau
tw cho nam 2025-2026.

Dw bao mai cia chung t6i cho mang Giao duc & Dau tw cho thay doanh thu giam 7%
nhwng LNTT van tang truédng 3% cho nam 2025, trwdc khi phuc hodi vao nam 2026
(v&i doanh thu tang trwéng 7% va LNTT tang trwéng 11%).
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Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi Tang ty trong dbi véi FPT va gia muc tiéu theo phwong phéap
DCF la 160.800d (tiém nang ting gia 12%) do tac dong tich cwc clia cac gia dinh dinh
gid mai da bu dap hoan toan cho viéc gidam dw bao loi nhuan.

Du d6i mat v&i nhirng thach thtre ngan han tir bién dong thi trwdong gan day va sv
xuét hién ctia Deepseek, HSC van danh gia tich cuwc vé trién vong tang tredng dai
han ctia FPT. Vé&i cac sang kién chién lwoc va vi thé thi tredng virng chac, chang t6i
tin rang tac dong tich cwc ctia nhivng yéu td nay sé 16n hon cac khé khan ngén han.
Theo do, chuing t6i duy tri khuyén nghj Tang ty trong dbi véi FPT.

Bang 10: Tinh toan dong tién tw do ctia doanh nghiép, FPT
HSC du bao dong tién sé& cai thién trong nhirng ndm t&i nhey trién vong loi nhuén tich cwc

Ty dong 2024 2025F 2026F 2027F 2028F 2029F
Thu nhap thuan trlr ng vay 7,831 9,396 11,259 13,613 16,368 19,381
Cong: Khéu hao 2,560 3,194 3,839 4,604 5,636 6,890
Trir: Chi phi dAu tw tai san cb dinh (4,261) (5,290) (5,357) (5,511) (6,268) (7,133)
Trir: Thay ddi vén luu dong 769 (2,079) (2,968) (2,799) (3,180) (5,105)
UFCF 6,899 5,221 6,772 9,906 12,556 14,033
Gia tri hién tai cia UFCF 5,221 6,232 8,388 9,782 10,060
Nguén: HSC
Bang 11: Tinh toan WACC, FPT Bang 12: Binh gia DCF, FPT

HSC gidm gi& dinh WACC con 8,7% so v&i mirc 9,6% truwdc day  Gia muc tiéu clia ching t6i gan nhw khong ddi, & mirc 160.800d

|
N

Tinh toan WACC Ty dong
L&i suat phi rdi ro 4.0% Gia tri hién tai thuan 2025-2029 39,683
Phan bu rai ro vén CSH 7.5% Tébc d6 tang trwdng dai han 3.0%
Beta 0.88 Dong tién tw do nam 2029 x (1+g) 14,454
Chi phi vén CSH 10.6% Gia tri dai han 254,627
L4i sut binh quan 5.0% Gia tri hién tai cua gia tri dai han 182,541
Thué thu nhap doanh nghiép 15.1% Gia tri ciia doanh nghiép 222,224
Chi phi ng 4.2% Cong: Tién mat 39,171
Ty trong vén CSH 69.7% Tri: Téng ng (18,101)
Ty trong no 30.3% Trir: Loi ich clia cb dong thidu sé (6,824)
WACC 8.7% Gia tri ctia vén CSH 236,470
Nguén: HSC Sé lwong cb phiéu dang Iwu hanh (triéu) 1,471
Gia tri hop ly ctia cé phiéu (ddng/cp) cudi 2025 160,800

Ngubn: HSC

Chung t6i gitr nguyén cac gia dinh dinh gia theo phwong phap DCF, bao gbém lai suét
phi rai ro 4,0% va phan bu rdi ro von CSH 7,5%, nhwng giam beta xuong 0,88 lan so
v&i 1,0 1an trwde do (cap nhat tir Bloomberg cho khung thdi gian 3 nam). Theo do, gia
dinh WACC la 8,7% so v&i 9,6% trwdc d6. HSC gilr nguyén gid dinh toc do tang
trwdng dai han la 3,0%.

Chung t6i trinh bay cac tinh toan va gia dinh dinh gia cia minh trong Bang 10-12.
Béi canh dinh gia

Sau khi gia cb phiéu gidm 3% trong 1 thang qua (nhwng téng 8% trong 3 thang qua)
va dién bién kém tich cuc hon 5% so vc’rj VN Index, EPT dang giao dich v&i P/E dw
phong nam 2025-2026 lan Iwot la 24,3 lan va 19,9 lan, twong dwong P/E trwot dy
phéng 1 nam la 23,7 lan, cao hon 1,5 lan d léch chuan so v&i binh quan 3 nam &

murc 18,1 1an. Tuy nhién, P/E dw phéng ndm 202{) cla FPT dang ré hon 11% so v&i
trung vi clia cac codng ty cung nganh & mdc 27,3 lan.
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Biéu do 13: P/E trwot dw phéng 1 ndm, FPT Biéu do 14: Po léch chuan so véi gia tri binh quan, FPT
FPT dang giao dich v&i P/E trwot dw phong 1 ndm 13 23,7 1an... ... cao hon dang ké so véi gia tri binh quan 3 ndm 13 18,1 14an
Dw b&o cla thi trwéng Thuye té Dy bao clia HSC 25
30 2.0 1
15
25 . 15
P b 1.0 !
20
A, 0.5
15 T 00 A
10 (0.5)
(1.0)
5 Vs
(1.5)
0 T T T T T T T (2.0)
T8/21 T2/22 T8/22 T2/23 T8/23 T224 T8/24 T2/25 T8/21 T2/22 T8/22 T2/23 T8/23 T2/24 T8/24 T2/25
Nguén: HSC Nguén: HSC

Bang 15: Dinh gia cac doanh nghiép cung nganh trong khu vwc

Tuy nhién FPT van dang giao dich v&i P/E nam 2025 c6 chiét khdu 11% so véi trung vi cac cdng ty cung nganh
Vén héa 2025 2025 2026

EV/EBITDA EV/EBITDA
Mphasis Ltd MPHL IN Equity 5,672 28.9 54 18.3 25.2 4.9 16.1
Coforge Ltd COFORGE IN Equity 5,553 54.1 9.2 26.1 36.4 7.6 20.1
Persistent Systems Ltd PSYS IN Equity 9,928 63.5 14.7 43.1 50.4 12.5 34.3
Reply SpA REY IM Equity 5,664 248 4.1 14.0 22.6 3.6 12.9
Softcat PLC SCT LN Equity 4,070 25.8 10.0 18.0 23.4 8.7 16.2
Range Intelligent Computing Te 300442 CH Equity 5,686 29.8 8.3 26.6 241 6.6 21.9
Otsuka Corp 4768 JP Equity 9,244 23.0 34 124 23.4 3.2 12.7
Computacenter PLC CCC LN Equity 3,619 12.5 2.4 6.1 11.6 21 5.7
NS Solutions Corp 2327 JP Equity 4,608 291 3.3 12.3 26.8 3.1 121
SCSK Corp 9719 JP Equity 6,457 251 3.5 15.9 21.6 3.2 13.8
Isoftstone Information Technol 301236 CH Equity 4,909 63.9 5.3 325 50.4 5.0 22.9
TIS Inc 3626 JP Equity 5,842 19.2 2.6 10.0 18.1 24 9.6
Trung vi cac céng ty cung nganh 27.3 4.7 17.0 23.7 4.3 15.0
CTCP FPT FPT VN Equity 8,032 24.3 6.1 14.2 19.9 5.1 11.6

Nguén: Bloomberg, HSC
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BCTC va chi s tai chinh chu chét

:hsc

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
52,618
20,320
(11,868)

8,452
618
42.3
913
9,203
(1,415)
(1,323)

6,465

6,449
10,738

4,661
4,661
2,000
1,267
1,270
1,270

12-24A
62,849
23,800
(13,285)

10,515
118
393

446

11,071

(1,651)

(1,571)

7,849

7,841
13,075

4,911
4,911
2,000
1,471
1,471
1,471

74,353
28,282
(16,282)

12,000
631
598

527

13,282

(2,010)

(1,803)

9,468

9,459
15,194

5,922
5,922
2,500
1,471
1,471
1,471

12-26F
89,982
34,239
(19,651)

14,588
668
731

63.8

16,051

(2,445)

(2,053)

11,553

11,541
18,427

7,225
7,225
2,500
1,471
1,471
1,471

107,147
40,731
(23,266)

17,465
871
895

76.0

19,307

(2,932)

(2,277)

14,098

14,084
22,069

8,817
8,817
3,000
1,471
1,471
1,471

Béo cao LCTT (ty déng) 12-23A
EBIT 8,452
Khéu hao (2,287)
Lai vay thuan 618
Thué TNDN da nop (1,415)
Thay ddi vén lwu dong 678
Khac (1,102)
LCT thuan tir HDKD 9,517
DPAu tw TS dai han (3,978)
Gop vén & dau tw (35,290)
Thanh ly 30,582
Khac 2,137
LCT thuan tir HDDT (6,548)
Cb tirc tra cho CSH (2,931)
Thu tir phat hanh CP 73.1
Tang/gidam no 1,719
Khac (30.2)
LCT thuan tir HBTC (1,168)
Tién & twong duong tién dau ki 6,440
LCT thuan trong ky 1,800
Anh hwéng cua ty gia 38.6
Tién & twong dwong tién cudi ki 8,279
Dong tién tw do 5,539

Cac chi sé tai chinh 12-23A

10,515 12,000 14,588 17,465
(2,560) (3,194) (3,839) (4,604)
118 631 668 871
(1,651)  (2,010) (2,445) (2,932)
1,376 (1,245) (1,985) (1,709)
(229)  (561)  (727)  (935)
12,689 12,008 13,937 17,364
(4,261) (5290) (5,357) (5,511)
(43,893) (4,471) (5,348) (6,400)
37,109 0 0 0
1,597 1,990 2,320 2,712
(9,447) (7,771) (8,386) (9,199)
(3292) (3678) (3,678) (4,413)
163 0 0 0
933 3154 2695 1,633
(2.31) 0 0 0
(2198)  (524)  (983) (2,780)
8279 9,315 13,029 17,598
1,044 3714 4568 5386
(7.91) 0 0 0
9,315 13,029 17,598 22,983
8429 6,718 8,580 11,853

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

8,279
16,104
9,674
1,593
1,055
36,706

13,697
1,257
0
1,227
2,108
5,288
23,577

60,283

13,838

2,603
11,176
29,652

208
246
175
629

30,350
24,974

4,959
29,933

60,283

19,665
5,767

9,315
21,785
11,380

1,836

1,159
45,475

15,360
2,040
0
1,037
2,282
5,819
26,538

72,013

14,446

4,424
13,055
34,780

501
357
315
1,173

36,217
29,863

5,934
35,797

72,013

20,300
5,632

13,029
26,142
13,428
2,305
1,369
56,273

17,091
2,009
0
1,179
2,396
5,604
28,279

84,552

17,101

5,224
15,335
41,031

1,000
428
372

1,801

42,832
34,896

6,824
41,720

84,552

23,722
5,072

17,598
31,371
16,770
2,789
1,656
70,184

18,208
1,928
0
1,308
2,516
6,272
30,231

100,415

19,796

6,322
18,558
48,756

1,000
514
451

1,965

50,721
41,847

7,847
49,694

100,415

28,447
3,198

22,983
37,645
19,969
3,322
1,972
85,891

18,673
1,782
0
1,443
2,642
7,064
31,605

117,495

21,429

7,528
22,098
55,914

1,000
617
537

2,153

58,067
50,404

9,024
59,428

117,495

34,263
(554)

Chi sé hoat dong

Ty suét LN gop (%) 38.6
Ty suét EBITDA BC (%) 204
Ty suét LNT (%) 12.3
Thué TNDN hién hanh (%) 15.4
Tang trwdng doanh thu (%) 19.6
Tang trwéng EBITDA BC (%) 245
Tang trwéng LNT DC (%) 21.7
Tang trwéng EPS (%) 5.24
Tang trwédng EPS BC (%) 5.24

Tang trwdng DPS (%) 0

Ty 1& LN thuan tra CT (%) 42.9
Chi sé Igi nhuan

ROAE (%) 28.1
ROACE (%) 29.3
Véng quay tai san (lan) 0.94
Tiém méat HD/EBIT (1an) 1.13
Sb6 ngay ton kho 18.0

Sbé ngay phai thu 109

Sé ngay phai tra 29.4
Co cau vén

No thuan*/VCSH (%) 25.5
No/tai san (%) 24.3

EBIT/Iai vay (IAn) N/a

No/EBITDA (1&n) 1.36
Chi s6 TT hién thoi (1an) 1.24
Binh gia

EV/doanh thu (Ian) 3.58
EV/EBITDA BC (l4n) 17.6
P/E (1an) 30.9
P/E DC (1an) 30.9
P/B (lan) 7.32
Loi suét cd tire (%) 1.39

12-24A

37.9 38.0 38.1 38.0
20.8 20.4 20.5 20.6
125 12.7 12.8 13.2
14.9 15.1 15.2 15.2
19.4 18.3 21.0 19.1
21.8 16.2 213 19.8
216 20.6 22.0 22.0
5.36 20.6 22.0 22.0
5.36 20.6 220 22.0

0 25.0 0 20.0
40.7 42.2 34.6 34.0
28.6 29.2 30.1 30.6
31.0 29.7 30.7 30.8
0.95 0.95 0.97 0.98
1.21 1.00 0.96 0.99
17.2 18.3 18.3 18.3
106 106 110 110
414 414 414 414
20.7 16.4 9.56 0.80
215 222 215 19.9
N/a N/a N/a N/a
1.19 1.24 1.17 1.06
1.31 1.37 1.44 1.54
3.46 2.92 2.39 1.97
16.6 143 1.7 9.57
29.3 243 19.9 16.3
29.3 243 19.9 16.3
7.09 6.07 5.06 4.20
1.39 1.74 1.74 2.08
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hsc
Bao cado doanh nghiép - CTCP FPT (FPT) Ngay 25/2/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

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.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

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

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té 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 bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

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

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, 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) 3033 4822

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