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Tang ty trong Q2/2025: Mac du tang trwwéng doanh thu chiu ap lwc,

%ﬂj‘mmﬁgntééfgn\é%?;rﬁf)'16002% Ioi nhuan thuan dw kién van duy tri da tang trweéng tot

= HSC dv bao lgi nhuan thuan Q2/2025 sé dat khoang 2.230 ty dong, tang

Gia cb phiéu (ddng) (14/7/2025) 127,100 .. N L. B , - N
Ma Bloomberg FPT VN 19% so voi cung ky va tang 3% so voi quy trudc trén doanh thu thuan 16,8
2?53‘}15“35 55 fu??‘(?) 104,207-122,223 nghin ty dong (tang 10% so v&i cung ky va tang 5% so v&i quy trwdc). Neu
ién) (tr. Y n A > X 5 q ~ X =
Vn héa t(:\; fwdng 7 d) 188,277 ang Ey dat du’c_)’c~ ket qua nay, doanh thL{ thlfan;va Io'[nhuan thuan G’S.thzjmg
Vén hoa tri trwong (tr.USD) 7,206 dau nam 2025 sé dat lan lwvot 32,9 nghin ty dong (tang 12% so v&i cung
g:g SE I’:r; génh (”;dgﬁ o 1‘7*223 ky) va 4,4 nghin ty dong (tang 20% so vé&i cung ky), hoan thanh 46%/49%
Slg OP NN duog mua (t1.6v) 107 dw bao cho cainam 2Q25 cua chung toi. ’
Gidihan ty/lgishtruiNN 49,00 * Lginhuén thuan dv kién sé duy tri da tang trwdng virng chac nhoé hiéu qua
g:z po My ota NN M kinh doanh cai thién va dong yén tang gia. Tuy nhién, mirc tang trwdng
Cb dong I6n ] Trwong Gia Binh (7.07%) doanh thu thuan sé tiép tuc chiu ap luc, chld yéu do nhu cau tai thi
Nguon: Céng ty, Ubc tinh cia HSC trwong chau A-Thai Binh Dwong kém, ngay ca khi thi treong My bat dau
Bidy db ai c6 dau hiéu phuc hoi.
e — —— = Chung t3i duy tri khuyén nghi Tang ty trong déi voi FPT, gia muc tiéu
rrosce 140.600d (tiém nang tang gia 11%).
g Sw kién: Dw bao lgi nhuan Q2/2025
N HSC dv bao loi nhuan thuan Q2/2025 dat khoang 2.230 ty dong, tang 19% so
V@i cung ky va tang 3% so va&i quy trwde, chl yéu nho hiéu qua kinh doanh cai
g ‘Nl"l“-im‘I-I\Jhnnlwlﬂhﬂni klh\inJhJ“hI“I““w“ thlé’n do kiém soat Chl‘phi tét hon V_é déng yén téng glé Trong lfhl dé’ dé ,téng
i O 7525 trwdng doanh thu thuan tiép tuc chiu ap lwc, véi mire tang treong dw kien I?
Nguon: Céng ty, FactSet  10% so v&i cung ky va 5% so v&i quy trwdce, dat 16,8 nghin ty dong. Chi tiét
e e nhw sau:
Toém tat tai chinh va dinh gia ) N ; N
Cudi ném: Thg12 ISP Ud  Thi trwong My bat dau c6 dau hiéu phuc hoi ...
DT thuan (ty déng) 62,849 71,099 81,696
fs'TTTD(‘t\‘LCé:V)"°“9) 1?8‘7‘3 1‘2‘:2; zggg Trong Q2/2025, HSC dw bao doanh thu s& dat 16,8 nghin ty dong, tdng 10%
LNTDCV(W dgng) 7840 o042 10408 SO VOIcung ky va tang 5% so voi quy trede, dan dén doanh thu thuan 6 thang
FCF (ty déng) 8428 5833 8542  daunam 2025 dat 32,9 nghin ty dong (tang 12% so v&i cung ky) va hoan thanh
EPS BC (aong) 4917 5621 6470 46% dw bao doanh thu thuan cho ca nam 2025 & mdrc dy bao l1a 71,1 nghin ty
DPS (dong) 2,000 2,500 2,500 Py o o FREES N
BVPS (dbng) 20,253 23,286 27,256 dong (tang 13% so vai cing ky).
T inwing EPS B (%) o4 14s 1s:  Trong mang dich vu CNTT nu6c ngoai cia FPT, Nhat Ban van I thi truong c6
Tang truéng DPS (%) 0 250 0 mic tang trwedng doanh so tot nhat cta FPT, dat khoang 30% so va&i cung ky
Ty sust EBITDA BC (%) 208 211 209 _ cho thay nén tang tang trwdng virng chic va loi thé canh tranh cta FPT tai
Ty suat LNTT (%) 17.6 18.1 18.2 . . N N . - s . x - X n 3.
T§ suét LNT BC (%) 125 127 128 thi trwp’ng nay. Thj tru’o’ng‘ My dw kien sé cho thay phung dau hiéu phuc hoi
TY 16 LN tra CT (%) 407 445 386 ban dau khi cac cong ty dan khéi phuc hoat dong dau tw vao linh vic CNTT.
gg:;’?;:)v%“ (%) ;gj ;g‘z‘ ;g Nguworc lai, khu viec chau A-Thai Binh Duong, khu vure 1€ thudc nhiéu vao hoat
ROACE (%) 31:0 29:1 23:9 d(")ng xuat kh‘éu, tlép tUC khé khan trong boi ‘Cénh bat on vé thué quan. TUy
EV/doanh thu (lan) 306 273 236 nhién, FPT gan day da gianh dwgc mot hgp dong mai tri gia 100 triéu USD voi
B’E“;Bg(gﬁ)ac (tan) Jae 30 13 thoi han 3 nam, hop tac voi mot té chirc khac dé trién khai cung cép dich vu
PIB (13n) 628 546 466  trong linh virc ngan hang sO. Dy an nay duoc ky vong sé phan nao thuc day
Loi suat cb tirc (%) 157 197 197 datang trwdng & khu vire chau A-Thai Binh Dwong trong nhirng thang toi.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

FPT dang chuyén minh tr mot don vi gia céng Ban goc bang tiéng Anh cua bao cao nay dugc phat hanh vao ngay 15/7.

phan mém tr& thanh cong ty cdng nghé thuc thu (Xem tiép trang 2)
trén pham vi toan cau.

Bang 1: Uéc tinh KQKD Q2/2025, FPT
HSC dy bdo doanh thu thudn va loi nhuan thuadn cta FPT tang lan lwot 10% va
19% so voi cung ky

Chuyén vién phan tich

L oen % so v&i % so v&i % so v&i % dw

V& Thij Ngoc Han, CFA iaens Q2125F " iing ky ytrwoe  OT25F  cungky  2025F bao
Giam Boc Cap Cao, Nganh Cong Nghiép ?‘Oa;"h i 16,800 10% 5% 32,859 12% 71,099 46%
han.vtn@hsc.com.vn r_“,a”h .
+84 28 3823 3299 Ext. 314 th‘-ﬁ'ér:] uan 2,230 19% 3% 4,404 20% 9,051 49%
Tran Thi Thu Nga, CFA Nguon: HSC
Trwdng phong , Nganh Cong Nghiép &
nga.ttthu@hsc.com.vn
+84 24 3933 4693 Ext. 4807
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Béao cao nhanh - CTCP FPT (FPT) Ngay 16/7/2025

...loi nhuan van 6n dinh nh& mé roéng ty suét Ioi nhuan

Déi véi mang Cong nghé, HSC cho réng ty suét loi nhuan cai thién 1a nher quan
ly chi phi hiéu qua hon va déng yén tang gia (khoang 5% trong ky). Dbng thoi,
doanh thu binh quan theo ngwdi dung trong mang Vién théng cai thién manh
du kién sé thac ddy da tang trwdng loi nhuan thuan.

Theo d8, ching t6i dw bao lgi nhuan thuan Q2/2025 dat khoang 2.230 ty déng,
tang 19% so v&i cling ky va tang 3% so v&i quy trudc. Két qua trén day loi
nhuan thuan 6 thang dau nam 2025 |én 4.404 ty VND, tdng 20% so vé&i cung
ky, hoan thanh 49% dy bao lgi nhuan thuan cho ca ndm 2025 clia ching toi &
mirc 9.051 ty dbng (tdng 15,2% so v&i cung ky).

Nhw d3 lwu y trwdc d6, ching téi cho réng viéc quan ly chi phi la mét giai phap
ngén han, trong khi d6, duy tri dwoc da ting trwdng doanh thu bén virng trong
dai han sé& ddng vai trd rat quan trong cho viéc ddy manh téc do tang trwédng
lgi nhuan cta doanh nghiép. Do d6, viéc theo ddi chat ché da tang truwdng
doanh thu trong nhirng thang t&i 1a rat can thiét.

Duy tri khuyén nghi Tang ty trong, gia muc tiéu va dw bao
lgi nhu@n

HSC giir nguyén dw bao loi nhuan, gia muc tiéu 140.600d (tiém nang tang gia
11%) va khuyén nghj Tang ty trong doi véi FPT.

Sau khi gia cb phiéu tdng 10% trong 1 thang, da phan nh& dong vén ngoai
quay tré lai, FPT dang giao dich v&i P/E trwot dw phéong 1 ndm la 21 1an (P/E
nadm 2025/2026 Ian lwot 13 22,6 1an va 19,6 1an), cao hon so véi binh quan 3
nam & mac 19,5 1an. So v&i cac cdng ty cung nganh, FPT dang giao dich voi
mirc chiét khAu 9%/11% so v&i binh quan cla céac cong ty cung nganh nam
2025/2026 lan lwot & mirc 24,8 lan va 22,9 1an.
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Béao cao nhanh - CTCP FPT (FPT) Ngay 16/7/2025

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

71,099
26,965
(15,299)

11,666
631
540

50.4

12,887

(1,981)

(1,855)

9,051

9,042
14,981

5,621
5,621
2,500
1,481
1,481
1,481

12-26F
81,696
31,021
(17,547)

13,474
653
695

58.0

14,880

(2,344)

(2,117)

10,418

10,408
17,061

6,470
6,470
2,500
1,481
1,481
1,481

94,082
35,548
(20,186)

15,362
872
873

66.7

17,174

(2,754)

(2,345)

12,075

12,063
19,725

7,500
7,500
3,000
1,481
1,481
1,481

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 11,666 13474 15,362
(2,535) (3,315) (3,587) (4,363)
124 631 653 872
(1,642) (1,981) (2,344) (2,754)
303 (918) (1,456) (1,224)
(125)  (981) (1,394) (1,490)
11,704 11,730 12,520 15,130
(3275) (5,897) (3,977) (4,439)
(43,063) (4,471) (5,348) (6,400)
36,346 0 0 0
1530 1990 2320 2712
(8,462) (8,378) (7,006) (8,126)
(3292) (3,703) (3,703) (4,444)
163 0 0 0
933 5249 1227 3,096
(2.31) 0 0 0
(2198) 1,546 (2,476) (1,348)
8279 9315 14214 17,252
1,044 4,899 3,038 5656
(7.92) 0 0 0
9,315 14,214 17,252 22,908
8428 5833 8542 10,691

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

14,214
26,142
12,842
2,133
1,422
56,753

17,551
2,009
0
1,179
2,395
5,350
28,485

85,238

19,197

4,996
14,637
42,136

1,000
428
356

1,784

43,920
34,494

6,823
41,318

85,238

23,286
5,983

17,252
31,371
15,226
2,451
1,634
67,933

17,539
1,928
0
1,308
2,515
5,705
28,995

96,928

20,424

5,740
16,818
46,782

1,000
514
409

1,923

48,705
40,376

7,847
48,223

96,928

27,256
4,172

22,908
37,645
17,534
2,822
1,882
82,791

17,173
1,782
0
1,443
2,641
6,198
29,237

112,028

23,520

6,610
19,368
53,875

1,000
617
471

2,088

55,963
47,041

9,024
56,065

112,028

31,756
1,613

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) 3.18
EV/EBITDA BC (l4n) 15.6
P/E (1an) 27.3
P/E DC (1an) 31.4
P/B (lan) 6.46
Loi suét cd tire (%) 1.57

12-24A

37.7 37.9 38.0 37.8
20.8 211 20.9 21.0
125 12.7 12.8 12.8
14.8 15.4 15.8 16.0
19.4 13.1 14.9 15.2
21.5 14.9 13.9 15.6
217 15.2 15.1 15.9
5.47 14.3 15.1 15.9
213 143 15.1 15.9

0 25.0 0 20.0
40.7 44.5 38.6 40.0
28.7 28.2 27.8 276
31.0 291 28.9 28.4
0.95 0.90 0.90 0.90
1.1 1.01 0.93 0.98
17.3 17.6 17.7 17.6
106 106 110 109
41.2 413 413 41.2
20.8 19.4 124 5.43
215 245 229 22.7
N/a N/a N/a N/a
1.19 1.40 1.30 1.29
1.31 1.35 1.45 1.54
3.06 273 2.36 2.02
14.8 13.0 113 9.63
25.9 226 19.6 16.9
25.9 226 19.6 16.9
6.28 5.46 4.66 4.00
1.57 1.97 1.97 2.36
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.
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Bao cao nhanh - CTCP FPT (FPT) Ngay 16/7/2025

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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