N h s c Cé phiéu | Viét Nam | Cong nghé théong tin
N CTCP FPT (FPT - HSX)
Bao cao doanh nghiép Ngay 23/4/2025

Mua vao (gi nguyén) Tr& vé ving gia tri sau dot ban thao; Mua vao
Gia muc tiéu: VND157,100 (gilk nguyén)
Tiém nang tang/giam: 39.5%

= HSC duy tri khuyén nghi Mua vao déi véi FPT va gitr nguyén gia muc tiéu

Gia c6 phiéu (dong) (10/4/2025) 112,600 157.100d ~ sau khi gia c6 phiéu gidm bdi tin tirc chinh sach thué cia My — cho
Ma Bloomberg FPT VN thay tiem nang tang gia la 40%.

Gié cao/thap 52 tuan (d) 93,483-154,300 = 57% LNTT n&m 2024 ctia FPT dén tir cac HPKD trong nwéc va/hodc cac mang
GTGD (bq 5 phién) (tr.d) 107,667 kinh doanh phong tha, gilp gidm thiéu tac déng tiéu cwc cia chinh sach thué
Vén hoa thi trrdmg (ty d) 165,642 quan/tinh hinh bat &n toan cau. Tuy nhién, phan 43% LNTT con lai tr mang
Vel ez ] (i) (rUEID), Giade dich vu CNTT nwéc ngoai cé thé bi anh huwéng gian tiép.

Slg CP Iwu hanh (tr.dv) 1,471 . o . ; ) . . x .
Sig CP NN duoc s& hitu (tr.dv) 721 = Chung t6i gitr nguyén dy bao lgi nhuén giai doan 2025-2027, cho thay mirc
Slg CP NN duwoc mua (tr.dv) 90.1 tang tredng lan Iwot la 18,9%/20,6%/21,2% (lgi nhuan thuan tang trwdng voi
Gi6i han ty 1& s& hiru NN 49.0% toc 6 CAGR 3 nam la 20,2%).

Ty 1¢ s& hitu ciia NN 42.9% = Sau khi gia cd phiéu giam 19% trong 1 thang qua, FPT dang giao dich v&i P/E
Ty 16 freefloat 78.8% dw phéng nam 2025/2026 1&n lwot & mirc 19,3 1an/16 1&n, thap hon 18%/22%
Co déng Ién Trwong Gia Binh (7.07%)

so voi binh quéan cac cong ty cung nganh trén toan cau. Bay 1a mic dinh gia
hap dan, theo quan diém cla chung toi.

Nguén: Céng ty, Uéc tinh ciia HSC

Elsuldolgld — — Sw kién: Panh gia tac déng cua thueé ‘doéi rng’

fe0000 Loi nhuan HPKD c6t 16i clia FPT c6 vé it bi anh hwdng tryc tiép tir chinh sach thué ‘di
140000 &ng’ ctia My, vi chinh sach thué nay khéng ap dung cho nganh dich vu. Tuy nhién,
1oooee chung t6i dw bao Cong ty co thé sé chiju tac dong gian tié'p‘do tinh trang suy thoai kinh
110000 té toan cau lam gidm nhu cau vé dich vu CNTT trén toan cau, mang dong gop lan lwot
100000 49%/43% vao doanh thu thudn/LNTT nam 2024 cla FPT. Trong khi d8, véi ty trong thi

90,000

trweong trong nwéc I¢n théng qua cac mang Vi(fan thdng va Giao duc (dong gop téng
céng 51% doanh thu va 57% LNTT) sé giam thiéu cac tac dong tiéu cwc den tir sw sut
gidm doanh thu trong ngan han ctia mang dich vu CNTT nwéce ngoai.

T T PIN T TTY Y TSR TORRR T | TY ST, hwm‘hl‘

Ta/24 T6/24 T8/24 Ti0/24 T12/24 T2125 T4125

ML LTI Tac dong: Giltr nguyén dw bao Igi nhuan thuan giai doan
Co phiéu thwong (19.2)  (23.6) 15.4 -

So voi chi sb (9.99)  (20.9) 16.7 2025-2027 ) .

So véi nganh - = = HSC gil» nguyén dy bao lgi nhuén giai doan 2025-2027, cho thay lgi nhuén thuan tang

Ngudn: Céng ty, FactSet trwding voi toc 36 CAGR 3 nam la 20,2%. Trién vong lgi nhuén trong ngan han dén trung

han cho nam 2025 dwoc ho trg béi lvgng hgp dong da ky con ton dong kha Ion. Ngoai

HSC va trung binh thj trwong ra, ty trong thj triéng trong nuéc Ién & mang Vién théng va Gido duc cta FPT duoc ky
TN LR e IS vong sé gidm thiéu cac tac dong tiéu cwe tir cac rdi ro trén toan cau. Tuy nhién, chién
2025F 5,844 6,307 (7.3) tranh thuwong mai kéo dai co thé lam nghiém trong thém cac tac dong gian tiép ma FPT
2026F 7,051 7,805 (9.7)  c6 ké& hoach giam thiéu théng qua chién lugc téi wu héa chi phi, tap trung vao cai thién
2027F 8,543 9,231 (7.5)  nang suét lao dong clia k¥ sw, ting cwéng tw dong hoa va chuyén dbi sb. Kich ban x&u

Ngudn: Bloomberg, HSC uéc tinh nhét clia chung t6i cho thay loi nhuén'thép hon 6% so v&i dw bao, dwa trén kha nang
nhu cau dich vy IT tai thj tredng My thap hon dw bao.
M6 ta doanh nghiép

T e Dinh gia va khuyéen nghi

FPT dang chuyén minh tir mét don vi gia cong ) s ' i . o . y
phan mém tré thanh céng ty cong nghé thuc thu Sau khi gia co phiéu giam 19% trong 1 thang qua va giam 27% tir mirc dinh, dinh gia
trén pham vi toan cau. cua FPT tré nén hap dan hon véi P/E dy phong nam 2025/2025 & mire 19.3 lan/16 lan
(P/E trrrot dy phdng 1 ndm la 18,2 lan), thap hon binh quan 3 ndm & mirc 19,1 lan. Mirc
chiét khdu nay, tham chi con rd nét hon so va&i cac cdng ty cling nganh, giao dich & mirc
18%/22% so v&i P/E binh quan nam 2025/2026 clia cac cong ty cuing nganh lan lwot &
mirc 23,4 1an va 20,6 14n. HSC tin rng cac dot ban thao trong thoi gian gan day da
phan anh qua mlrc cac tac ddng tiém nang dén loi nhuan, tao ra mirc dinh gia hap dan.
HSC duy tri khuy&n nghi Mua vao ddi véi FPT véi gia muc tiéu khong déi 1a 157.100d
(tiém nang tang gia 40%).

Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 11/4.

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

EBITDA BC (ty déng) 10,738 13,044 15,053 18,088 21,552

Loi nhuan thuan (ty ddng) 6,465 7,857 9,345 11,274 13,660

EPS BC (dbng) 4,052 4,917 5844 7,051 8,543
Chuyén vién phan tich DPS (ddng) 2,000 2,000 2,500 2,500 3,000
V6 Thi Ngoc Han, CFA BVPS (ddng) 19,665 20,253 23,650 28,200 33,743
Giam B¢ Cép Cao, Nganh Cong Nghiép EV/EBITDA BC (14n) 13.9 13.1 11.3 9.36 7.70
han.vin@hsc.com.vn P/E BC (lan) 27.8 22.9 19.3 16.0 13.2
+84 28 3823 3299 Ext. 314 Loi suét cb tirc (%) 178 178 222 2.22 2.66
Tran Thi Thu Nga, CFA P/B (lan) 5.73 5.56 4.76 3.99 3.34
Trudng phong , Nganh Cong Nghiép & Tang trwéng EPS BC (%) 21.2 21.3 18.9 20.6 21.2
nga.ttthu@hsc.com.vn ROAE (%) 28.1 28.7 28.9 29.6 30.0
+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 23/4/2025

Tac dong gian tiép, khéng dang ké; Mua vao

Sau khi gia cb phiéu gidm 19% trong 1 thang qua va dwdng nhw thj trwdng da phan
&ng thai qua trwdc tac dong tiém nang I1én loi nhuan cta FPT do sy bat &n cla tinh
hinh kinh t& vi mé toan cau. HDKD trong nuéc cia FPT vitng chéc, déng gép
51%/57% doanh thu/LNTT nam 2024, mang lai kha nang phuc hdi t6t va nén tang
tao ra dong tién trong bbéi canh bat 6n toan cau. M&c du mang dich vu CNTT nwéc
ngoai, dac biét tai thi trwong My, cé thé gap khé khan, nhwng cac dich vu ctia FPT
lai déng vai trd quan trong trong viéc cai thién hiéu suét kinh doanh trwéc xu huwéng
t6i wu hoa chi phi. Chung t6i phan tich d6 nhay nhdm danh gia tac dong tiém ning
lén trién vong loi nhuan cta FPT, véi rii ro loi nhuan thdp hon 6% so véi dw bao
trong kich ban véi gia dinh c&ng thing thuwong mai leo thang va kha nang suy thoai
tai thi trwéng My. HSC duy tri khuyén nghi Mua vao véi gia muc tiéu 157.100d (tiém
nang tang gia 40%).

Khéng cé tac dong trwc tiép nhwng cé thé cé tac dong gian tiép

Chinh sach thué ‘déi &ng’ ctia My khéng anh hwéng tryc tiép dén mang dich vu nén
khong tao ra méi de doa truc tiép dén loi nhuan HBKD cbt I6i ctia FPT. Tuy nhién,
kha nang xay ra suy thoai kinh té toan cau co thé tac déng gian tiép 1&én HDKD cla
FPT khi lam gidm nhu cau mang dich vu CNTT nwéc ngoai, mang déng gop 49%
doanh thu thuan va 43% LNTT ndm 2024. Trai lai, mé&ng Vién thong va Giao duc, dong
gép téng cong 51% doanh thu va 57% LNTT, hoan toan hoat déng trong nuwéc. Dé
xac dinh cac tac dong tiém nang lén FPT, ching téi phac thao ngan gon vé mirc dong
gop loi nhuan cta méi mang kinh doanh.

Biéu db 1: Co’ ciu doanh thu, FPT Biéu d6 2: Co ciu LNTT, FPT
Trong ndm 2024, mang dich vu CNTT nwéc ngoai déng gép 49%  ...va chiém ty trong 43% LNTT
vao doanh thu...

Gido duc &
Dich vu
CNTT

nwéc ngoai
43%
Vién théng
33%
Dich'y ich vu CNTT
X trong nwéc
trong nwéce 4%
13%
Nguén: FPT Nguén: FPT

Mang dich vu CNTT nwéc ngoai déng gép gan 1 nira lgi nhuan...

Trong nam 2024, mang dich vu CNTT nwéc ngoai clia FPT dong gép 49% doanh thu
va 43% LNTT (Biéu db 1). Mang nay c6 kha nang gap kho khan tr tinh hinh suy thoéi
toan cau do cang thdng thuwong mai gay ra. Thi truéng My cé kha nang bi anh hwéng
nang nhét.

Nhw dwoc thé hién trong Biéu dd 4, thi truéng My déng gép 25% doanh thu dich vu
CNTT nwéc ngoai ctia FPT hodc 12,3% doanh thu hgp nhat ndm 2024 ctia FPT. Diéu
nay han ché doanh thu ctia FPT truwéc nguy co kinh té My suy thodi (hién tai kha nang
nay it xay ra hon do ky vong danh thué ‘déi ’ng’ & mirc cao da dwoc kiém ché), voi
bt ky tac déng nao ciing 1a tac dong gian tiép.

Nham giam thiéu rai ro loi nhuan thdp hon dy bdo & giai doan nay, chung t6i nhan
thay cé mot s6 yéu to bao vé nhw sau:

« Cac dich vy cbt I6i ctia FPT trong Iinh viec CNTT thiét yéu, tap trung vao viéc nang
cao hang suat kinh doanh bang cach toi wu hoa chi phi va s6 héa, ¢ ,khé nang sé
bi cat giam it hon so vé&i cac dich vu khong thiét yéu nhw dich vu tw van.
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Bao cao doanh nghiép - CTCP FPT (FPT) Ngay 23/4/2025

e Chi phi lao dong kha canh tranh, ’thép hon 10-15% so voi cac ddi tha canh tranh
tai An B9, mang lai lgi the dang ké trén thi triedng day thach thiee.

¢ Kha nang phuc héi tét ctia thi trierng Nhat Ban, déng gép 40% doanh thu dich vu
CNTT nwéc ngoai clia FPT (hodc 20% doanh thu hop nhét ctia FPT) gidp gidm
thiéu anh hudng tir sy bién dong cla thj trwéng. Dong yén ting gia trong thoi gian
gan day dw kién sé hd tro cho ty sut loi nhuan mé rong tai thj trwdng Nhat Ban.

e Loi nhuan trong ngan han dén trung han duoc hé tro béi lvong hop ddng da ky
cc}n ton dong kha I&n. Mac du mc}t sO khach héng tai My cé thée tri hoén’ky hop
dong madi, chung toi ky vong nhu cau sé phuc hdi khi cac chinh sach di vao on dinh.

¢ Danh muc khach hang da dang ctia FPT, bao gém khach hang thuéc linh virc cham
soc strc khde va nang luong, gitip Cong ty c6 mire d6 linh hoat cao hon nham giam
thiéu tac dong tw cac rai ro (Biéu do 3).

Biéu dé 3: Nang suéat cua kj sw, FPT Software Biéu do 4: Sé lwong ky sw CNTT, FPT Software
Ty |é doanh thu/ k§ sw tdng manh 12% trong nam 2024 Tang 14% trong nam 2024 1én 28.814 ky sw
mmmm Doanh thu méi ki sw (triéu ddng/ndm)  e====T&ng trwdng mmmm S6 lugng ki sww CNTT Tang truwéng
35,000 25%
1,200 12% 1,074  14% 28814 0
30,000 21% '
1,000 129%12% °25,213 20%
o 25,000
800 10% o
. 8% 20,000 5%
600 = 7% 14%
400 ° 4% 10,000
5%
200 2% 5,000 °
0% 0 0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
Ngudn: FPT, HSC Ngudn: FPT, HSC
Biéu d6 5: Co cau doanh thu theo thj trwéng, FPT Biéu do 6: Co’ cau thj trwong, FPT Software
Thij trwdng Viét Nam chiém 50% doanh thu hop nhat ndm 2024 Thi trwdng Nhat Ban chiém ty trong I&'n trong mang dich vu CNTT
cta FPT nwéc ngoai cla FPT Software
Viét Nam Nhfégé”
(trong nwoc) °
50%
Nhat Ban
20%
Nguén: FPT, HSC Nguén: FPT
Ghi cht: APAC Ia thj truomg chau A — Thai Binh Duong Ghi cht: APAC Ia thi truomg chdu A — Théi Binh Duong
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Bao cado doanh nghiép - CTCP FPT (FPT) Ngay 23/4/2025

Biéu dd 7: Co cau theo linh vwc, FPT Software
Danh muc khach hang kha da dang, bao gdm mét sé nganh mang tinh “phong tha”

= O t6 & San xuét = Ngan hang & Tai chinh - Nang lwong = Dich vu y t& = Logisitcs = Nganh khac

)

Nguén: FPT, HSC

Hon nira, FPT dang chuép bi cac giai phap dé vuot qua nhirng kho khan ttr tinh hinh
hinh bat on kinh té toan cau, nhw toi wu héa chi phi, tiép tuc mé réng HDKD sang thi
triwdng mai, cling nhw cai thién nang suat lam viéc clia ky sw.

...s& chiu rui ro, nhwng gian tiép vé&i cac tac dong khong dang ké

Dwa trén két qua phan tich, HSC nhan thay rui ro lgi nhuan th&p hon ky vong dbi véi
mang dich vu CNTT nwéc ngoai trong giai doan nay, dwa trén méi trweorng day bién
déng & thoi diém hién tai. Tuy nhién, ching t6i van gi® nguyén du bao lgi nhuan hién
tai nhwng dwa ra két qua phan tich d6 nhay dé thé hién cac tac dong tiém nang.

Chuing t6i lwu y rang dw bao hién tai cho thay doanh thu mang dich vu CNTT nuwoc
ngoai tang trwdng 23,4% trong nam 2025 (Bang 8), v&i co cau nhu sau:

e Thij trrong Nhat Ban (dong gop 20% doanh thu ctia FPT). Chdng t6i dy bao thj
trwdng nay sé ting trwdng manh 27%/26%/25% lan lwot trong cac nam
2025/2026/2027. Chuing t6i dw bao thj trwdng nay co rii ro ting trwdng thip hon
dw bao rat han ché do kha nang phuc hdi tét va nhu cau sb héa va Al & mirc cao,
nhdm phu hop véi nhivng tién bd ctia mot nwédc phat trién. Vi phwong phap nghién
ctu than trong hon, chung tdi danh gia tac déng véi gia dinh ting trwdng 1an luot
la 25%/20%/20% trong nam 2025/2026/2027.

e Thj trwong chau A-Thai Binh Dwong (déng gép 13% doanh thu ctia FPT): Ching
t0i dw bao thj tredng nay sé tang trwong 30%/28%/25% lan lwot trong cac nam
2025/2026/2027. Thi trwdong nay ving chac nho cac nd lwc mé rong lién tuc cla
cac nwédc nhu Singapore, Han Quéc va Malaysia. Vé mét rii ro tang trwéng thap
hon duw bao, ching téi dang can nhac trwong hop tang trwdng lan luot
20%/25%/25% trong giai doan 2025-2027.

e Thitrwdng My (dong gop 12% doanh thu caa FPT): Nhu cau tai thi treong My dang
ddi mat véi rai ro nhu cau thap hon du bao, véi mirc tang trudng dw kién 1an luot
la 10%/15%/15% trong nam 2025/2026/2027. Chung t6i nhan thay rii ro tang
trwdng thdp hon du bao néu cang thédng thwong mai leo thang. Trong kich ban x4u
nhét, mlrc ting trwdng tai thi treorng My cé thé cham lai, nghia & khéng cé tang
trwéng trong ndm 2025 va tang trwéng khiém tén & mirc 5% trong nam 2026.

e Thi trwerng chau Au (déng gép 5% doanh thu cia FPT): Chung téi dw béo thi triwdng
chau Au sé tang trudng 6n dinh 25% méi ndm trong nhirng ndm t&i khi FPT tiép
tuc tang cwdng quang ba thwong hiéu tai cac doanh nghiép chau Au. Véi phwong
phap nghién ctru than trong hon, ching téi dw bdo mirc ting trwdng 20% mébi nam.

Ching tai luu y rang ngay 11/4/2025 FPT, cong bd tré thanh 'Déi tac Cong nghé'
cua Cau lac bd bong da Chelsea, mot dong thai nhém thic day qué trinh chuyén
ddi sb trén toan ciu cla cau lac bg. HSC hiéu rang sw hop tac nay sé cho phép
FPT tan dung thuong hiéu nbi bat clia Chelsea dé thuc hién cac sang kién trong
hoat dong tlep thi nham tlep can mang lwoi thi tredng da hinh thanh tai Anh va
chau Au. M&c du dv bao thj trudng nay sé khéng déng gop dang ké vao doanh thu
& thdi diém nay, nhwng ching toi tin rang viéc nang cao nhan dién thwong hiéu tai
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céac thi trwdng quan trong nay sé mang lai lgi ich lau dai cho qua trinh mé réng
HDKD cua FPT.

Tuy nhién, néu ap dung phwong phap nghién ctru than trong hon, doanh thu dich vu
CNTT nwéc ngoai nam 2025 sé tang trwéng 17% |én 36,2 nghin ty déng, thdp hon so
v&i dy bao theo kich ban co s& la tang trwdng 23,4% lén 38,2 nghin ty ddng. Cho
nam 2026-2027, téc do ting trwdng & kich ban than trong dat 1an lwot 18,2%/19,5%,
thap hon so véi dy bao hién tai & mirc 24%/22,9%.

Véi gia dinh khong cé thay déi ndo & cac mang kinh doanh khac (dich vu CNTT trong
nwéc, Vién théng, Gido duc va Dau tw), phwong phap nghién cru than trong cua
chuing t6i cho thay rai ro lgi nhuan thuan thdp hon 6,2% so véi du bao & giai doan
nay. Theo danh gia ctia HSC, day la tac déng co thé kiém soat duoc.

Bang 8: Dw bao hién tai d6i véi doanh thu mang dich vu CNTT nwéc ngoai, FPT
HSC gilr nguyén dw béo cho giai doan 2025-2027 véi doanh thu thu dw kién tang trwdng 1an lwot 23,4%/24%/22,9%

Ty dong 2024 2025F 2026F 2027F
Doanh thu dich vu CNTT nwéc ngoai 30,953 38,187 47,358 58,218
Tang truéng 27.4% 23.4% 24.0% 22.9%
Nhat Ban 12,326 15,653 19,723 24,654
Téng trwéng 32.2% 27.0% 26.0% 25.0%
My 7,751 8,526 9,805 11,276
Téng trudng 8.9% 10.0% 15.0% 15.0%
Chau A Thai Binh Dwong 8,240 10,712 13,711 17,139
Téng truong 34.8% 30.0% 28.0% 25.0%
EU 2,636 3,295 4,119 5,148
Téng trwéng 51.8% 25% 25% 25%

Bang 9: Kich ban kém tich cwc nhéat déi véi FPT Software
Theo kich ban nay, doanh thu ciia FPT Software sé& di ngang trong ndm 2025 trong khi tac déng tai cac thi trudng khac la han ché

Nguén: FPT, HSC

Ty doéng 2024 2025F 2026F 2027F
Doanh thu dich vu CNTT nwéc ngoai 30,953 36,209 42,783 51,143
Tang truéng 27.4% 17.0% 18.2% 19.5%
Nhat Ban 12,326 15,407 18,488 22,186
Téng truéng 32.2% 25.0% 20.0% 20.0%
My 7,751 7,751 8,139 8,952
Téng trudng 8.9% 0.0% 5.0% 10.0%
Chau A Thai Binh Duong 8,240 9,888 12,360 15,450
Téng trwéng 34.8% 20.0% 25.0% 25.0%
EU 2,636 3,163 3,796 4,555
Téng trwéng 51.8% 20.0% 20.0% 20.0%

Nguén: FPT, HSC

Déi véi mang dich vu CNTT trong nuwéc, déng gép 13% doanh thu va 4% LNTT ndm
2024, HSC nhan thay it c6 rdi ro lgi nhuan thap hon dy bao. Kha ndng nhu cau & khu
vire tw nhan gidm cé thé dwoc bl trir hoan toan bang viéc tang chi tiéu dau tw cong.
Cam két ctia Chinh pht trong viéc ddi méi hé théng CNTT va thuc day ting trwéng
théng qua sang kién 'Quéc gia sé' dwoc ky vong sé thic day nhu cdu & mang Dich vu
CNTT trong nwéc trong nhirtng nam toi.

Mang Vién théng va Giao duc déu cé tinh phong tha

Nhw dwoc trinh bay trong Bang 10, mang Vién thong va Gido duc, déng gép téng
cdng 51% doanh thu va 57% LNTT, hoan toan hoat ddng trong nwéc. Theo quan diém
ctia HSC, hai mang nay cé tinh phong thi cao hon va it chiu tac dong tir tinh hinh bét
dn cha kinh té toan cau.

www.hsc.com.vn Trang 5

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc
Bao cado doanh nghiép - CTCP FPT (FPT) Ngay 23/4/2025

Bang 10: Dw bao cua HSC, FPT
HSC duy tri dw bao lgi nhuan thuan nam 2025 sé téng truéng 18,9%, dat 9.345 ty ddng
Dw bao hién tai Tang trwéng

2026F 2026F
Doanh thu 62,849 73,578 88,250 105,071 17.1% 19.9% 19.1%
CNTT 39,110 48,245 60,435 74,357 23.4% 25.3% 23.0%
Vién théng 17,610 19,602 21,692 24,025 11.3% 10.7% 10.8%
Gido duc & mang khac 6,129 5,731 6,123 6,689 -6.5% 6.8% 9.2%
LNTT 11,070 13,140 15,732 18,822 18.7% 19.7% 19.6%
CNTT 5,229 6,590 8,358 10,560 26.0% 26.8% 26.3%
Vién théng 3,588 4,246 4,825 5,350 18.4% 13.6% 10.9%
Gido duc & mang khac 2,253 2,304 2,549 2,912 2.3% 10.6% 14.2%
Loi nhuan thuan 7,857 9,345 11,274 13,660 18.9% 20.6% 21.2%

Nguén: FPT, HSC

LNTT mang Vién théng dwoc ky vong ting trwéng 18% trong nam 2025

Lwu y, mang Vién théng déng gop 28%/33% doanh thu hop nhéat va LNTT trong ndm
2024. Mé&c du nam git» 45,7% cb phan, FPT van hop nhét doanh thu va lgi nhuan cla
FPT Telecom vao BCTC theo diéu & cla Cong ty. Trai lai, Téng cong ty Pau tw va
Kinh doanh vén nha nuéc (SCIC), cb déng Ién nhat ndm gi® 50,2% cb phan cta FPT
Telecom, khéng tham gia diéu hanh Cong ty.

HSC dy béo lgi nhuan mang Vién thong sé tang manh trong nam 2025, v&i doanh thu
dat 19.602 ty ddng (ting trwéng 11,3%) va LNTT dat 4.246 ty dong (tang trwdng
18,4%). Gia dinh LNTT cla chang t6i thAp hon mét chat so véi muc tiéu Cong ty dé
ra & murc 4.200 ty ddng nhwng duw bao doanh thu sat véi KHKD ciia Céng ty.

Céc dong lyc tang trudng chinh bao gdm: (1) Tiép tuc mé& rong sb lwong thué bao
internet bang thong rong, v&i muc tiéu tang gép d6i trong 3 nam t&i (tr 4,5 triéu nguoi
dung vao cudi nam 2024); (2) tang doanh thu binh quan trén méi ngwdi dung (ARPU)
bang cach cung cap nhiéu dich vu gia tri gia tding hon nhw camera thdng minh va dich
vu bao vé tré em trén moéi trieng mang Internet va (3) tdng cwéng téi wu héa chi phi
théng qua viéc tich hgp va rng dung Al.

Dé hiéu rd hon tac dong tiém nang dén tir bat 6n toan dau déi voi FPT Telecom,
chulng t6i cung cap mot sé thong tin nén tang nhw sau:

Nhw dwoc minh hoa trong Biéu dd 11, trong mang Vién théng, Dich vu Bang théng
réng déng gop phan I&n nhéat vao doanh thu & mirc 50%, tiép theo 1a BPwéng day cho
thué (24%), Truy@n hinh tra tién Pay TV (19%), Trung tam d@ liéu/Dich vu dam may
(3%) va Noi dung sb (4%).

Chung téi tin rang dich vu internet bang théng rong va Pay TV ¢ lién két tryc tiép voi
thi trwng chung hoéc kénh B2C hon. Gidi tré Viét Nam ngay cang thay ddi 16i séng,
v&i mirc d6 phu thudc vao internet ngay cang tang. Xu hwéng nay cé kha nang lam
gidm tac dong tiéu cuwc tir rii ro cat gidm chi tiéu trong nhivng linh vwe nay trong giai
doan hién tai.

Mac du kénh B2B c6 thé bi &nh hwdng, ching t6i du bao tac dong sé khong dang ké
vi sy két noi van dong vai trd quan trong cho hoat dong kinh doanh suén sé bat ké
trong diéu kién kinh té nao.

Trong khi d6, sau khi phén tich xu hwdng ty suét loi nhuan trong 5 nam qua, ching
t6i nhan thay co sv céi thién dang ke nho quan ly chi phi tét hon, s lwgng thué bao
tang, chi phi khau hao cho ha tang gidm va doanh thu binh quan theo nguwdi dung
tang.

Tuy nhién, viéc My ting thué khong tao ra tac dong truc tiép 1én FPT Telecom nhuwng
cd tac dong gian tiép khéng dang ké vi nhu ciu vién théng cé thé sé sut gidm. Bién
dong ty gia co thé mang lai tac dong tiéu cuwc ddi véi loi nhuan thuan cia FPT Telecom
mac du chung t6i dy bao tac dong nay khéng dang ké nh& cac bién phap cha déng
nhuw tdi wu héa chi phi, tang cuong so hoéa va ting dung Al. Trong khi d6 FPT Telecom
cling chi déng tim kiém cac dbi tac nuwéc ngoai dé ra nwéc ngoai cung cép dich vu
trong thoi gian toi.
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Biéu dé 11: Co’ cdu doanh thu theo mang kinh doanh, FPT Biéu dé 12: Ty suét lgi nhuan, FPT Telecom

Telecom
Dich vu bang théng réng déng gép 50% vao doanh thu ctia FPT Ty suét loi nhuan cai thién trong 5 nam qua nhé quan ly chi phi
Telecom hiéu qua hon
Trung tdm  Ngi dung sé Ty suét loi nhuan gop =Ty suat LNTT
dir ligu/ 4% SN R
™ . Ty suat lgi nhudn thuan
bién toan 60%
dam may °
30/0 50% \’_
Cho thué 40%
dwérng day = =
| Bang! théng 30%
20% -
10%
0%
2020 2021 2022 2023 2024
Nguén: FPT, HSC Nguén: FPT

Déi vai internet vé tinh, FPT Telecom dang tim co hdi hop tac véi cac dbi tac nuwédc
ngoai dé nang cao chét lwong dich vu hién cé va gidi thiéu san phdm trong mang nay.
Céng ty tin réng trong dai han, nhu cau internet vé tinh sé cao va day sé la co hoi cho
FPT mé& rong danh muc san pham va nang cao trai nghiém ctia khach hang.

FPT dw kién sé& di vao khai thac trung tam dir liéu 2,6 MW tai quan 9, TP.HCM trong
thang 6/2025, va ky vong trung tam nay dat cdng suéat hoat dong tdi da sau 6 thang
van hanh nhe nhu ciu cao. FOX ciing cé ké& hoach kh&i cong giai doan hai ctia dy an
trung tam di liéu nay vao ndm 2026 va hién dang thiét ké mot trung tam div liéu méi
tai Ha Noi.

Mang Giao duc gip kho khan trong ngan han; nhwng da dwoc phan anh day
da

Mang Gido duc ctia FPT ghi nhan lgi nhuan tdng manh trong 3 nam qua. Tuy nhién,
trong ndm 2024, mirc tang trwdng loi nhuan cé phan chivng lai. Trong nam 2024, FPT
ghi nhan 7,1 nghin ty ddng doanh thu, ting trwéng 15% nhd sé lwong hoc vién quy
doi toan thoi gian (FTE) tang 4,8% dat 152,000 hoc sinh, mac du ty Ié nhap hoc méi
c6 vé khong tich cwc trong nam 2024, dac biét la déi v&i ap lwe canh tranh ngay cang
tang trong mang Cao dang nghé.

Do d8, cho ndm 2025, chuing t6i ¢ quan diém lac quan vé sé lvong sinh vién méi, dw
bao sé cao hon so véi nam 2024 nhé tdng cwdng cac chién dich quang ba va tiép
can sinh vién. Tuy nhién, mét sé lwong I&n sinh vién bat dau nhap hoc trong nam
2021/2022 dw kién sé tét nghiép trong nam 2025. Sé lwong I&n sinh vién tét nghiép
nay sé tao ra tac dong thuan 1&n sd lwong hoc vién quy dbi toan thei gian, ¢é kha nang
bu trir cho mirc ting ctia sb lwong sinh vién méi. Dua trén cac gid dinh nay, HSC duw
bao sé lwong hoc vién quy ddi toan thoi gian trong nam 2025 sé& giam 10% xubng
136.000 va mang lai 6,8 nghin ty ddng doanh thu Gido duc, gidm 3,6% so v&i cung
ky. Cho nadm 2026, chuing t6i dw bao sb lwgng sinh vién quy dbi toan thoi gian (téng
5% so v6&i cung ky) va doanh thu (tang trudng 8%) sé cai thién dan dan.

Dw bao hién tai cGia chung tdi dbi véi mang Gido duc va Dau tw cho nam 2025 (Biéu
dd 11) cho thay doanh thu gidm 6,5% nhwng LNTT van tang 2,3%, trwdc khi phuc héi
trong nam 2026 (v&i doanh thu va LNTT tang trwdng 6,8% va 10,6%).

Dwa trén méi trwdng hién tai, ching t6i c6 quan diém trién vong khiém tén dbi voi
mang Gido duc. HSC dw bao rang bt clr tac dong gian tiép tiém nang nao dén tir strc
tiéu dung gidm ciing s& &nh hwéng dén mang kinh doanh nay cham hon so véi cac
mang khac.

Duy tri khuyén nghi Mua vao va gia muc tiéu la 157.100d

HSC gilr nguyén gia muc tiéu 157.100d, véi tiém nang tang gia 40% do chung toi git
nguyén dw bao Igi nhuan giai doan 2025-2027.
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V&i mire gidm 19% trong 1 thang qua va 27% tlr mirc dinh, thi trrdng dwdng nhw da
phan (ng thai qua trwdc tac dong tiém nang lén loi nhuan cta FPT do nhivng bat én
cta tinh hinh kinh té vi md toan cau. Mac du mang dich vu CNTT nwéc ngoai, dac
biét tai thi trvdng My, cé thé gap kho khan, nhwng cac dich vu ctia FPT lai déng vai
trd quan trong trong viéc cai thién hiéu suét kinh doanh trwére xu huwéng t6i wu hoa chi
phi. Chang t6i phan tich d6 nhay dé danh gia tac dong tiém nang lén trién vong loi
nhuan cta FPT, v&i rii ro lgi nhuan thip hon 6,2% so véi du bao trong kich ban cang
thang thwong mai leo thang va kha nang kinh té My suy thoai.

Sau céc dot ban thao, FPT dang giao dich véi P/E trwot dw phéng 1 nam la 18,2 lan,
thap hon binh quan 3 ndm & mirc 19,1 1an. FPT dang giao dich v&i mirc chiét khau
kha lén 18%/22% so véi P/E binh quan cla cac cong ty cung nganh trong nam
2025/2026. HSC tin réng cac dot ban thao gan day da phan anh qua mdc cac tac
dong tiém nang dén lgi nhuan, tao ra mic dinh gia hap dan.

Biéu do 13: P/E trwot dw phéng 1 nam, FPT Biéu do6 14: Po léch chuan so véi gia tri binh quan, FPT
FPT dang giao dich vé&i P/E trwot dw phdng 1 ndm 1a 18,2 1an... ... th&p hon so véi gia tri binh quan 3 nam la 19,1 1an
D béo cla thj trwdng Thue té Dw bao cia HSC 20
28 15
26 A
1.0 - A B

g VA /
ALY f'f“‘ﬂ\\

18 Ay 05)
L (- T4

14 W

12 (1.5) Y

10 ‘ ‘ ‘ ‘ ‘ ‘ (2.0)

T1/22  T7/22  T1/23  T7/23  T124 T7/24  T1/25 T1/22  Tr7/22  T1/23 T7/23 T1/24 T724  T1/25
Nguén: HSC Nguén: HSC

Bang 15: So sanh dinh gia cac céng ty cling nganh trén thé gii
FPT dang giao dich v&i chiét khau 1an luot 1a 23%/28% so véi cac cdng ty cling nganh dwa trén P/E 2025/26
Vé6n héa P/IE P/B EV/EBITDA P/E EV/EBITDA

Cong ty Ma CK

: 2025 2026
Mphasis Ltd MPHL IN Equity 4,643 23.6 4.4 14.8 20.9 4.0 13.4
Coforge Ltd COFORGE IN Equity 4,879 45.7 7.5 21.5 30.3 6.3 16.5
Persistent Systems Ltd PSYS IN Equity 7,915 48.8 11.3 33.1 39.1 9.7 26.5
Reply SpA REY IM Equity 5,663 19.7 34 10.6 18.0 29 9.7
Softcat PLC SCT LN Equity 3,776 22.3 8.8 15.8 20.3 7.6 14.2
Range Intelligent Computing Te 300442 CH Equity 12,083 271 7.5 24.4 21.8 6.0 201
Otsuka Corp 4768 JP Equity 7,771 18.6 238 9.6 19.0 2.6 9.9
Computacenter PLC CCC LN Equity 2,879 12.0 23 5.5 1.1 21 5.2
NS Solutions Corp 2327 JP Equity 4,445 23.5 25 9.4 21.5 24 9.2
SCSK Corp 9719 JP Equity 7,476 234 3.3 15.0 19.5 3.0 12.6
Isoftstone Information Technol 301236 CH Equity 6,816 60.1 4.2 254 47.7 3.9 17.9
TIS Inc 3626 JP Equity 6,204 19.0 2.6 10.0 17.9 24 9.5
Infosys INFO IN Equity 67,250 22.0 6.3 14.3 19.8 6.0 13.0
Accenture ACN US Equity 176,354 221 5.6 13.6 20.6 4.9 12.7
Tata Consultancy TCS IN Equity 135,500 23.9 11.7 16.5 21.8 10.6 15.1
FPT FPT VN Equity 5,946 19.3 4.7 11.3 16.0 4.0 9.4
Trung vi 23.4 4.4 14.8 20.6 4.0 13.0

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
4,052
2,000
1,267
1,270
1,270

12-24A
62,849
23,698
(13,190)

10,508
124
393

44.6

11,070

(1,642)

(1,571)

7,857

7,849
13,044

4,917
4,917
2,000
1,471
1,471
1,471

73,578
27,804
(15,944)

11,860
631
597

52.2

13,140

(1,996)

(1,799)

9,345

9,335
15,053

5,844
5,844
2,500
1,471
1,471
1,471

12-26F
88,250
33,293
(19,043)

14,251
689
730

62.6

15,732

(2,414)

(2,044)

11,274

11,262
18,088

7,051
7,051
2,500
1,471
1,471
1,471

105,071
39,591
(22,641)

745
18,822
(2,895)
(2,267)

13,660

13,647
21,552

8,543
8,543
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

10,508 11,860 14,251 16,950
(2,535) (3,193) (3,838) (4,602)
124 631 689 905
(1,642) (1,996) (2,414) (2,895)
303 (1,229) (1,889) (1,681)
(125)  (568)  (819)  (933)
11,704 11,891 13,655 16,949
(3275) (5286) (5,353) (5,507)
(43,063) (4,471) (5,348) (6,400)
36,346 0 0 0
1530 1990 2320 2712
(8,462) (7,766) (8,381) (9,194)
(3292) (3678) (3,678) (4,413)
163 0 0 0
933 2976 2492 1,599
(2.31) 0 0 0
(2198)  (702) (1,186) (2,814)
8279 9315 12738 16,826
1,044 3,423 4,088 4,940
(7.92) 0 0 0
9,315 12,738 16,826 21,767
8428 6,605 8,302 11,442

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
11,382

1,857

1,197
45,536

15,334
2,040
0
1,037
2,281
5,772
26,464

72,000

14,446

4,424
13,105
34,836

501
357
315
1,173

36,272
29,794

5,933
35,728

72,000

20,253
5,632

12,738
26,142
13,290
2,281
1,399
55,850

17,062
2,009
0
1,179
2,395
5,499
28,144

83,993

16,923

5,170
15,147
40,583

1,000
428
368

1,797

42,380
34,790

6,823
41,613

83,993

23,650
5,185

16,826
31,371
16,447
2,736
1,678
69,058

18,175
1,928
0
1,308
2,515
6,097
30,022

99,080

19,415

6,201
18,167
47,793

1,000
514
442

1,956

49,749
41,484

7,847
49,331

99,080

28,200
3,589

21,767
37,645
19,582
3,257
1,998
84,248

18,637
1,782
0
1,443
2,641
6,855
31,359

115,607

21,014

7,383
21,630
54,801

1,000
617
526

2,143

56,944
49,639

9,024
58,663

115,607

33,743
248

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 (%) 21.2

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) 2.83
EV/EBITDA BC (l4n) 13.9
P/E (1an) 24.2
P/E DC (1an) 27.8
P/B (lan) 5.73
Loi suét cd tire (%) 178

12-24A

37.7 37.8 37.7 37.7
20.8 20.5 20.5 20.5
125 12.7 12.8 13.0
14.8 15.2 15.3 15.4
19.4 171 19.9 19.1
21.5 15.4 20.2 19.1
217 18.9 20.6 21.2
5.47 18.9 20.6 212
213 18.9 20.6 212

0 25.0 0 20.0
40.7 42.8 35.5 351
28.7 28.9 29.6 30.0
31.0 294 30.1 30.2
0.95 0.94 0.96 0.98
1.1 1.00 0.96 1.00
17.3 18.2 18.2 18.2
106 106 109 109
41.2 41.2 41.2 41.2
20.8 16.8 10.5 2.39
215 221 214 19.9
N/a N/a N/a N/a
1.19 1.23 1.17 1.06
1.31 1.38 1.44 1.54
273 2.32 1.92 1.58
13.1 113 9.36 7.70
229 19.3 16.0 13.2
229 19.3 16.0 13.2
5.56 4.76 3.99 3.34
1.78 222 222 2.66
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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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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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