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Bao cao doanh nghiép Ngay 09/10/2025

Mua vao (tr Tang ty trong) Nang khuyén nghi Ién Mua vao nhé& tin hiéu phuc
Gia muc tiéu: VND122,300 (tir VND122,261) A ” s = . . s

Tiém nang tang/giam: 30.9% hoi trong don ky mo’ + dlnh dia

Gia co phiéu (déng) (1/10/2025) ; = HSC nang khuyén nghi déi v&i FPT 1én Mua vao (tlr Tang ty trong) voi gla muc tiéu
Ma Bloomberg FPT VN khong déi la 122.300d (tlem nang tang gia 31%) sau khi gia cd phiéu giam gan day
Gia cao/thép 52 tuén (d) 90,618-133,039 gitp dinh gia tré nén ré hon.

GTGD (bg 5 phién) (tr.d) 93,967 = Chung t6i gitr nguyén dw bao cho giai doan 2025-2027; theo do, loi nhuan thuan
Vén hoa thi truong (ty d) 159,110 tang trwdng voéi toc & CAGR 3 nam dat 15,4%, dwa trén tang trwdng 1an lwot
Vén hoa tri treong (tr.USD) 6,021 15,2%, 15,1%, 15,9% trong cac nam 2025, 2026, 2027, trong boi canh hoat dong
Slg CP Iwu hanh (tr.dv) 1,704 kinh doanh dw kién sé& phuc hoi.

Sig CP NN dwoc s& hivu (tr.dv) 835

= Giach phléu da giam 10% trong 3 thang qua va hau hét thdi gian trong nam nay

Slg CP'NN duge mua (tr.dv) 210 déu dién bién kém tich cyc hon VN Index. FPT dang giao dich v&i P/E dy phong 1
fﬂ‘ylﬂha,“;’f keket) :l”;\‘l‘ NN :g'%’ nam la 17,1 1&n, thap hon binh quan 3 nam & mirc 19,3 1an. C6 phiéu ciing dang co
TY ﬁ fsc' ﬂwutcua 78'80/" P/E dy phéng cho cac nam 2025-2026 thap hon 20% va 23% so v&i P/E trung vi
y s reerod . R clia cac cong ty cung nganh.
Co déng Ién Trwong Gia Binh (7.07%)
Nguon: Cong ty, Ube tinh cia HSC — gp kj@n: DAu hiéu phuc héi hoat déng ngay cang ré rét
Bidu dé gia Bt chap nhirng kho khan toan cau dang ké — bao gom rdi ro Al thay thé dich vu CNTT
pr— R — truyén théng, tinh trang suy yéu kinh t& vi mo kéo dai va thué quan khién cac khoan dau
170000 tw CNTT méi bj tri hoan — HSC gan day quan sat thay cac tin hiéu cta xu huwéng héi
150000 phuc khac tich cwc trong doanh thu ky méi va cling nhw sy cai thién trong ty suat lgi
Jinpon nhuan cta FPT.
1r0000 Ngoai ra, dong gop tr mang dich vu Al cia FPT @4 tang manh, hién dong gop 15,1%
oo doanh thu chuyén dbi sb va 7,1% mang dich vu CNTT nuéc ngoai trong 8 thang dau
: N nam 2025 (so voi Ian,lu’c_yt 12,4% va 5,7% trong nam 2024). Sy qhuyen dich thanh cong
8 nay clng co quan dieém cta HSC rang FPT dang co vi thé tot dé nam bat xu hwéng Al
¢ T,J,‘i"“‘"“"t‘lﬂ"""'ﬂ,&:'""'uiﬂm '“'T:,fﬁ" hw“!!!i“m TF(!,ZE. toan clu, ddng thoi thu hep khoang cach canh tranh véi cac dbi tha An Do trong xu

Gia cé phiéu (%) -1 thg -3thg -12 thg hwéng cong nghé mai va quan trong nay.

C6 phiéu thuong (8.07)  (9.59) (19.7)  Tac dong: Duy tri dw bao loi nhuan giai doan 2025-2027

So véi chi sb (7.96) (28.4)  (41.5)

So véi nganh - - -
Nguén: Céng ty, FactSet

HSC gilr nguyén dy bao cho giai doan 2025-2027; theo do loi nhuéan thuan tang trwéng

vGi toc 6 CAGR 3 nam dat 15,4%, dwa trén tang trwdng lan lwot 15,2%, 15,1%, 15,9%

trong cac nam 2025, 2026, 2027 (du van thé‘p hon 4%, 8%, 9% so voi pinh quan dvw bao
5 + PR thi treong). Chung t6i dw bao loi nhuan thuan Q3/2025 dat 2.335 ty dong (tdng 12% so

HSC va ti binh thi ti N \

EPS m Hcrwong % ch.léch v@i cling ky va 3% so v&i quy trwde). Theo do, loi nhuan thuan 9 thang dau nam 2025

7 la FPT dy bao dat 6.767 ty déng, tdng 17% so véi cling ky va dat 75% dw bao ca nam
2025F 4,888 5,114 (4.4) cuarr ) dat ong, tang ,
2026F 5626 6,087 (7.6) 2025 cia HSC & mic 9;051 ty dong (tang trwdng 15,2%).
2027F 6,521 7,194 (9.3)  Dinh gia va khuyéen nghi

Nguon: Bloomberg, HSC uGe tinh o\, khi gia cb phiéu gidm 10% trong 3 thang qua va di&n bién kém tich cwc hon VN

Index 28%, chti yéu do ap lwc ban rong manh tir khéi ngoai, FPT dang giao dich vé&i P/E
dw phéng 1 ndm Ia 17,1 1an, th&p hon binh quan 3 ndm & mirc 19,3 1an. C4 phiéu ciing
dang c6 P/E dy phéng ndm 2025-2026 thdp hon dang ké so véi P/E trung vi clia cac
c6ng ty cuing nganh, 1an lwot thAp hon 20% cho ndm 2025 va 23% cho nam 2026.

HSC nang khuyén nghi dbi véi FPT Ién Mua vao (tr Tang ty trong) voi tiém nang tang
gia 31% ta| gia muc tiéu khong d@bi, vi cho réng céc yéu té tiéu cwc da phan anh day du
vao gia cb phiéu. Chung ti ky vong hoat dong kinh doanh sé cai thién nhanh hon, dwoc
thuc ddy béi nhirng tin hiéu ban dau vé sy phuc hoi trong doanh thu ky méi trong céc
thang gan day. Ngoa| ra, FPT dang khai thac hiéu qua xu hwdng Al voi ty trong dong
gop ngay cang tang ctia cac dich vy lién quan dén Al vao téng doanh thu ctia Tap doan,
gop phan giam tac dong tiéu cwce twv rdi ro Al thay thé dich vu CNTT truyén théng.

M6 ta doanh nghiép
FPT dang chuyén minh t&» mét don vi gia cong
phan mem tr& thanh cong ty cong nghé thyc thu
trén pham vi toan cau.

Ban géc bang tiéng Anh clia bao cdo nay duoc phat hanh vao ngay 2/10.

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

EBITDA BC (ty déng) 10,738 13,044 14,981 17,061 19,725

Loi nhuan thuan (ty déng) 6,465 7,857 9,051 10,418 12,075

EPS BC (dbng) 3,523 4,296 4,888 5,626 6,521
Chuyén vién phan tich DPS (ddng) 2,000 2,000 2,000 2,000 2,500
V6 Thi Ngoc Han, CFA BVPS (ddng) 19,665 20,253 21,727 25,353 29,375
Giam B¢ Cép Cao, Nganh Cong Nghiép EV/EBITDA BC (14n) 11.6 11.0 10.9 9.41 8.00
han.vin@hsc.com.vn P/E BC (lan) 26.5 21.7 19.1 16.6 14.3
+84 26 3823 3299 Ext. 314 Loi suét cb tirc (%) 214 214 214 2.14 2.68
Tran Thi Thu Nga, CFA P/B (lan) 4.75 4.61 4.30 3.68 3.18
Trwdng phong , Nganh Céng Nghiép & Tang trwéng EPS BC (%) 21.2 21.9 13.8 15.1 15.9
nga.ttthu@hsc.com.vn ROAE (%) 28.1 28.7 271 26.0 25.9
+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 09/10/2025

Doanh thu ky méi kha quan, dinh gia ré; nang khuyén
nghi Ién Mua vao

HSC nang khuyén nghi déi véi FPT lén Mua vao (tv Tang ty trong) nhwng gan nhw
gilr nguyén gia muc tiéu & mirc 122.300d, twong (rng tiém nang tang gia 31%. Chung
t6i tiép tuc tin rang FPT dang s&n sang cho mét dot phuc hdi manh mé vi tat ca cac
thach thirc I6n bén ngoai — bao gdm lan séng sa thai toan cau do tac dong thay thé
ctia Al, quy dinh han ché visa H-1B tai My, va sy tri hodn dau tw do tac dong thué
quan — déu da dwoc phan anh day da vao gia ¢ phiéu hién tai. Quan trong hon, da
phuc héi hoat ddng kinh doanh dwérng nhw dang tang tbc véi bang chirng cu thé 1a
doanh thu ky méi tang trwdng manh trong giai doan cudi thang 8 va dau thang 9.
Ngoai ra, FPT dang chl dong tan dung xu hwéng Al toan cau: ty trong déng gép
ngay cang Ién cla cac dich vu lién quan dén Al trong co cu doanh thu da bu dap
dang ké tac dong tiéu cwce tir viéc Al thay thé cac dich vu truyén théng.

ba tang tredng manh mé trong doanh thu ky méi, bao hiéu sw
phuc hoi hoat dong

Danh muc dw an virng chac véi quy mé ky luc

Doanh thu ky méi hdng thang cla FPT da cho thay tin hiéu tich cuc ké tir thang
6/2025, danh diu sy xoay chiéu rd rét véi mie tang 1% so véi cung ky, so véi mirc
giam 1an lwot 9% va 8% trong thang 4 va 5/2025. Pa tang truwdng tich cuc nay tiép tuc
tang téc trong thang 7 va 8/2025, ting lan luwot 27% va 101% so véi cung ky. Xu
hwéng kha quan nay con duoc cling cb bdi loat hop dong Ién véi tbng gia tri hon 386
triéu USD ma FPT da ky két thanh cong vao cudi thang 8 va thang 9/2025, bao gdm:

e Mot hop ddng mai tri gia ky luc 256 trieu USD da dwoc ky két trong thang 9/2025
voi mot tap doan dau khi hang dau Malaysia. Dw @n nay co thoi han 5 nam va dw
kién khéi dong vao cudi nam nay voi doanh thu sé bat dau dwoc ghi nhan twr te
nta dau nam 2026.

¢ Vao cudi thang 8/2025, FPT ciing da ky két mot hop ddng tri gia 100 triéu USD véi
mét cong ty clia My trong thdi han 3 nadm, déng vai tro nhw moét chi bao tang trwdng
manh mé khac cho Céng ty.

« Dau thang 9/2025, FPT tiép tuc ky két mot hop dong hon 30 triéu USD voi mot
cong ty tai Thai Lan, gop phan ho trg trién vong tang trwdng Igi nhuan trong thoi
gian toi.

Bang 1: Doanh thu ky két theo thang, FPT
Tang trwéng doanh thu ky két méi da dao chiéu trong thang 6/2025 va tiép tuc cai thién trong thang 7-8/2025

Ty déng T1/25 T2/25 T3/25 T4/25 T5/25 T6/25 T7/25 T8/25
Gia tri hgp ddng ky méi 5,525 2,832 2,959 4,068 2,172 2,354 3,820 2,240
% so v@&i cung Ky 12% 47% 0% -9% -8% 1% 27% 101%
% so v@i thang treéc 86% -49% 4% 37% -47% 8% 62% -41%

Nguén: FPT, HSC
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Béao cao doanh nghiép - CTCP FPT (FPT)

Bang 2: Cac hop ddng ky méi gan day, FPT

Hop dong

Ky m&i Gia tri hop dong

T8/25 100 triéu USD
T9/25 +30 triéu USD
T9/25 256 trieu USD
Téng +386mn triéu USD

Dich vu

Cung cap giai phap chuyén doi s6 (DX)
dau cubi cho cac doanh nghiép hang
dAu trong cac linh vire ¢6 nhu cau cao
nhw ngan hang, dich vu tai chinh, béo
hiém (BFSI) va ban I&; cac nganh san
xuét, y té, logistics va nang lwgng dang
trong ké hoach.

Giai phap OCR (nhan dang ky tw quang
hoc) cho xt ly tai liéu; thi giac may tinh
cho gidm sat an toan va diém danh.
Cung cép dich vu chuyén déi s6 toan
dién véi doi ngii ki sw duwgc hd tro béi
Al, tich hgp Al trong moi dich vu va giai
phéap dé thic day dbi méi va hiéu qua
van hanh.

Khach hang

Cong ty co tru s& tai
My, hoat dong trong
mang quan ly co s&

ha tang

Coéng ty Thai Lan

Céng ty dau khi

hang dau tai
Malaysia

Theoi
han

N/a

FPT da ky két dwoc nhiéu hop ddng I6n trong thdi gian gan day, t&r d6 tao nén tang phuc hdi da tang trwéng

Thi diém
khéi dong

dw an

Cudi 2025

Cubi 2025

Cudi 2025

:hsc

Ngay 09/10/2025

Thoi diém
ghi nhan
doanh thu

6 thang dau
nam 2026

6 thang dau
nam 2026

6 thang dau
nam 2026

Nguén: FPT, HSC

Doanh thu mang dich vu CNTT nwéc ngoai dw kién phuc hdi tir nam 2026

Nhw thé hién trong Bang 3—4, da tang truéng doanh thu mang dich vu CNTT nuoc
ngoai cia FPT da chirng lai, phan anh sy suy yéu chung trong chi tiéu CNTT toan
cau. Toc d6 tang trwdng gidm xudng 9% va 6% trong thang 7 va 8/2025, thap hon

dang ké so véi mirc 17% va 12% ghi nhan trong Q1/2025 va Q2/2025.

Sw chirng lai nay trung khép véi méi lo ngai ngay cang gia tang vé viéc Al thay thé
cac dich vu CNTT co ban, gay ap lwc Ién kha ndng ky két hop ddng méi ctia FPT. Tuy
nhién, xu hwéng nay anh hwédng toan nganh CNTT toan cau va duwéng nhuw tac déng
manh hon dén cac cong ty thudn tw van (nhw Infosys, Tata Consultancy, va
Accenture), trong khi cac nha cung cép dich vu gia cong phan mém hoéc dich vu quan

ly nhw FPT it chiu &nh hwéng hon.

Bang 3: Co’ cau doanh thu mang dich vu CNTT nwéc ngoai theo thi trwong, FPT
Doanh thu méng dich vu CNTT nuéc ngoai tdng trwdng cham lai, chd yéu do sw sut gidm tai thi trwérng chau A — Thai Binh Duwong

Ty déng Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25
Nhat Ban 2,695 3,017 3,205 3,408 3,514 3,807
My 1,858 1,861 1,944 2,088 2,002 2,023
EU 552 692 690 702 688 870
APAC 1,895 2,003 2,256 2,086 1,982 1,784
Dich vu CNTT nwéc ngoai 7,000 7,573 8,095 8,284 8,186 8,484
Tang trwéng

Nhéat Ban 33.5% 36.8% 22.6% 37.2% 30.4% 26.2%
My 15.7% 13.9% 8.9% 0.1% 7.8% 8.7%
EU 43.8% 62.8% 53.2% 47.4% 24.6% 25.7%
APAC 32.9% 31.0% 45.6% 29.8% 4.6% -10.9%
Dich vu CNTT nwéc ngoai 28.8% 30.7% 26.5% 24.5% 16.9% 12.0%

Bang 4: Co’ cau doanh thu mang dich vu CNTT nwéc ngoai hang thang, FPT
Tbc do tang trwdng doanh thu mang dich vu CNTT nwéc ngoai da cham lai trong nhirng thang gan day, chu yéu tai cac thi truong
ngoai Nhat Ban va dac biét tai cac thi trudng chau A — Thai Binh Duong

Nguén: FPT, HSC

Thang 4+5

Nhat Ban 2,552 1,255 1,269 1,303
Thi trwdng ngoai Nhat Ban 3,028 1,649 1,602 1,593
Dich vu CNTT nwé&c ngoai 5,580 2,904 2,871 2,896
Tang truéng

Nhét Ban 29.5% 20.0% 23.8% 25.3%
Thj trirong ngoai Nhat Ban -0.1% 8.1% -0.1% -5.8%
Dich vu CNTT nwéc ngoai 11.6% 12.9% 9.2% 6.0%
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Bao cado doanh nghiép - CTCP FPT (FPT) Ngay 09/10/2025

Biéu dé 5: Tang trwdng mang dich vu CNTT nwéc ngoai, cac cong ty toan ciu
Da tang truéng ctia FPT du cham lai nhung van virng chic so véi cac cong ty cuing nganh khac trén thé gisi

—FPT Accenture Tata Consultancy e Infosys EPAM Globant Endava
40% —
il 5 30.8%
30% — 284% -\ 317% 28.8% -
T — . 65

5%
20% \-2‘1

10%

12.0%

\
) —
7.5%
#‘ 5.1%
: 1.29

-0.5%

0%

-10%
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25
Ghi chu: EPAM ghi nhén sw phuc héi mang tinh hitu co khi khéch hang quay tré lai sau khi cuéc xung dét Nga — Ukraine tirng de doa hoat déng giao hang/dich vu cda

. cbng ty
Nguén: Cac céng ty, HSC

Cac hop ddng gia cong phdn mém va dich vu quan ly cét 16i cia FPT mang lai mic
dd 6n dinh trong doanh thu cao hon va kha néng dy bao doanh thu tét hon vi thudng
c6 thdi han dai, mang tinh bat budc va tap trung vao viéc téi wu héa chi phi. So véi
cac hop déng tw van, tinh dai han cla cac hop dong nay mang lai cho FPT kha néng
dw bao doanh thu ré rang hon. Mac du can coé sw cai thién bén virng cla cac didu
kién kinh t& dé cac dw an nay co thé mé& rong sang cac hoat dong chuyén dm sb quy
md 16n hon nhwng cAu tric hop déng hién tai cia FPT dang mang lai mot nén tang
doanh thu vi¥ng chac hon.

Vi doanh thu ky méi thwérng mat 6-12 thang dé dwoc ghi nhan vao doanh thu bao
cao, danh muc hgp dong vikng chac ma FPT da ky gan day sé la nén tang cho tang
trwo’ng trong twong lai. HSC ky vong tac dong ban dau clia danh muc hgp déng nay
sé bat dau dwoc phan anh trong doanh thu bao cdo tir nira dau nam 2026 tréd di. Do
do, chuing t6i dw bao doanh thu mang dich vu CNTT nwéc ngoai sé ting toc va quay
tr& lai xu hwédng tich cwe trong nhivng thang tei, dac biét tw nam 2026.

FPT da nglrng cat giam nhan sw nhe gia tri hop dong ky méi cai thién ro rét

Nganh dich vu CNTT toan cau da ching kién lan séng cat gidam nhan s trén dién
réng, do tac dong két hop gitra suy thoai vi md va viéc Al tw dong héa thay thé nhiéu
vi tri cong viéc. K& tir ndm ngoai, cac cong ty trong nganh da ap dung nhiéu chién
lwoc khac nhau véi ty 1& cat gidm nhan sy thwong dao dong tir 2% dén 6% (Bang 6).

Déi v6i FPT, tai thoi diém cubi nam 2024, FPT Software (FSO) — don vi phu trach
mang dich vu CNTT nuwéc ngoai — van duy tri tong s6 nhan sy 14 28.814 ngudi. Truéc
tinh hinh nhu cau dich vu CNTT toan cu suy yéu trong ntra dau nam 2025, FPT da
tién hanh tai co cdu nhan sy mét cach toan dién. Céng ty cat giam khoang 1.000 nhan
sw (twong duong 3,5% luc lvong lao dong cla FSO) dong thoi tién hanh tai co cau
chién lwgc vé nhan sy: thay thé moét sb vi tri _quan ly cap trung va tang cwong tuyén
dung sinh vién mai tét nghiép c6 nang lwc vé Al nham dam bao luc lwgng lao dong
duoc tdi wu hoa cho nhu cau trong twong lai.

Tuy nhién, mét sé cong ty cung cép dich vu CNTT gan day da bat diu dirng cac ké
hoach sa thai va ndi lai hoat déng tuyén dung. Dot tuyén dung tré lai nay dién ra rat
chon loc, tp trung manh vao nhan sy cé ky nang Al nhdm dap &ng nhu ciu cong
nghé dang thay d6i nhanh chéng cda thi truéong.
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Bao cado doanh nghiép - CTCP FPT (FPT) Ngay 09/10/2025

Bang 6: Lan séng cat giam nhan sw cla cac céng ty dich vu CNTT toan ciu trong 9 thang dau nam 2025
Cac dot cat gidm nhan sy dlen ra trén toan nganh dICh vu CNTT toan cau

Ghi chu

Cét gidam 22.000 nhan sy nham wu tién dau tw vao Al, tw dong héa va dich vu

Accenture 22,000 2.8% die PR N
ién toan dam may
Cong ty da cét gidm 12.261 nhan sy trong 9 thang dau nam 2025, twong duong
Tata Consultancy 12 261 20% 2% lyc Ivgng lao dong toan cau, trong khuon khd ké hoach “Td chirc sén sang
’ ’ cho twong lai”. Viéc tai co cdu nham tang cwong dau tw vao cong nghé, thuc day

trién khai Al, mé rong thi trwdng va diéu chinh co cdu ngudn nhan lwc.
Infosys da cat giam khodng 21.000 nhan sy (twong dwong 6% lwc lwong lao
Infosys 770 0.2%  dong) trong ndm 2024. Tuy nhién, cong ty tam ho&n cac ké hoach cét gidm nhan
s do GenAl va dy kién tuyén dung 20.000 sinh vién méi t6t nghiép.
Globant 1,000 3.3% Sa thai nhan sy sau khi dong ctra van phong
) o Thuc hién cat gidm nhan sw & cac bo phan kiém thir, hd tre va cac dw an hé
R S L7 théng cii, déng thdi déng clra mdt s6 don vi kinh doanh
EPT 1,000 3.5% FPT d& cét gidm chién lwoc 1.000 nhan s trong nira dau ndm 2025 ddng thoi

m& thém nhiéu vi tri m&i tap trung vao ky nang Al ké& tlr Q3/2025.
Ngudn: Théng tin cong bé clia cac céng ty, HSC

Bang 77: S6 lwgng nhan vién, cac cong ty dich vu CNTT trén thé gi&i
Tbc d6 mé rong quy md nhan sw clia cac nha cung cép dich vu CNTT hang dau thé gi¢i da chivng lai trong 9 quy gan day

Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25
Accenture 732,000 733,000 743,000 742,000 750,000 774,000 799,000 801,099 790,692
Tata Consultancy 615,318 608,985 603,305 601,546 606,998 612,724 607,354 607,979 613,069
Infosys 336,294 328,764 322,663 317,240 315,332 317,788 323,379 323,578 323,788
EPAM 55,600 54,600 53,150 N/a 52,650 53,250 61,200 N/a 62,050
Globant 25,947 27,505 27,505 28,991 29,112 29,998 31,280 31,100 30,084
Endava 12,063 11,761 11,539 10,127 12,085 11,821 n/a 11,365 11,479
Wipro 249,758 244,707 240,234 234,054 234,391 233,889 232,732 233,346 233,232
Cognizant 345,600 346,600 347,700 344,400 336,300 340,100 336,800 336,000 n/a
HCL 223,438 221,139 224,756 227,481 219,401 218,621 220,755 223,420 223,151

Ngudn: Théng tin céng bé clia cac céng ty, HSC

Déi véi FPT, chung tdi ghi nhan sy xoay chiéu rd rét: Cong ty da chdm dut cat gidm
nhan s tlr Q3/2025 nh¢ s cai thién dang ké trong gia tri hop déng ky mai. Su ty tin
mang tinh chién lwoc nay cang tré nén ndi bat khi so sanh véi cac ddi tha toan cau
noi tinh trang sa thai van tiép dién va duwoc dw bao sé gia tdng do ap lwc thay thé tiv
Al ngay cang manh mé.

FPT con chi ddng cling ¢b nang lwc thong qua cac hoat ddng M&A chién lwgc gan
day, bao gdm thwong vu mua lai cong ty tw van tai Birc — David Lamm Consulting.
Thuwong vu nay gidp FPT gia tang chuyén mon nganh va doi ngu nhan s chuyén biét,
tr do truc tlep nang cao nang lwc canh tranh va giam thiéu rdi ro dai han ti lan séng
thay thé bang Al trong linh vic dich vu CNTT.

Trién vong dai han: Tac dong thuan tich cwc tir xu hwéng Al
Loi thé chién lwgc trwéc nhirng xao tron do Al tao ra

HSC ghi nhan réng rii ro trwedc mét tir viéc Al thay thé 13 hién hiru, d&c biét trong cac
dich vu co ban vé I&p trinh va kiém ther, noi tw dong hoa dang thu hep pham vi cong
viéc. Chang téi wéc tinh sw thay thé nay hién chiém khoang 7% doanh thu dich vu
CNTT nuwéc ngoai clia FPT & cac dich vu co ban va lam gidm nhu ciu nhan sy cho
pham vi cong viéc nay.

Tuy nhién, FPT dang tan dung thanh céng nhitng loi ich ti hiéu suat nay dé tao loi
thé dang ké trong dai han. Cu thé, bang viéc gidm gi¢ lam trén méi dy an va nang cao
dang ké nang suét ky sw, Coéng ty dang ghi nhan sy gia tdng manh vé khéi lvong
cling nhw dd phirc tap cla cac dw an. Su chuyén dich sang cac cong viéc cé gia tri
cao hon va d6 phirc tap I&n hon nay dwgc ky vong sé mang lai tac déng tich cyc ro
rét dbi véi KQKD cla FPT trong dai han.
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Bang 88: Doanh thu ttr dich vu Al, FPT

Doanh thu Al tang téc — minh chirng rd rang cho sw chuyén dich thanh cong

FPT dang cht déng thic day téng trwdng doanh thu béng cach tap trung vao hai mang
c6 tac dong lon:

o Ung dung Al nhing théng qua céac dich vu chuyén déi sé tién tién.
e Céac dw an Al/ phan tich di¥ liéu chuyén biét, dap rng nhu cau cao trén thj trwong.

Hiéu qua cha sy chuyén dich nay la khéng thé pha nhan. Nhw thé hién ré trong Bang
8, doanh thu lién quan dén Al ctia FPT da tang tdc manh mé tw d&u nadm dén nay voi
mirc tang trudng 41% so véi cling ky trong Q1/2025, bung nd 104% so vé&i cung ky
trong Q2/2025, va tiép tuc tding manh 83% so véi cung ky chi trong hai thang dau
Q3/2025. Téc dd tang trwdng vwot trdi nay (tng 77% so véi cung ky trong 8 thang
dau nam 2025) chirng minh rang FPT dang chuyén héa hiéu qua nhirng xao tron trong
nganh thanh dong lwc chinh cho tang trwéng doanh thu.

Xét v& mirc dong gép doanh thu tir Al, trong 8 thang dau ndm 2025, doanh thu tir Al
da dong gop 15,1% doanh thu chuyén d6i s6 va 7,1% doanh thu mang dich vu CNTT
nwédc ngoai, so v&i chi 12,4% va 5,7% trong nam 2024.

Doanh thu tir cac dich vu Al va lién quan dén Al tang manh 41%/104%/83% trong Q1/2025, Q2/2025 va 2 thang dau Q3/2025

Ty déng Q1/24 Q2/24 Q3/24 Y Q1/25 Q2/25  T7+T8I25
Doanh thu ctia FPT 14,093 15,045 15,003 17,608 16,058 16,625 11,135
Dich vu CNTT nuéc ngodi 6,999 7,574 8,095 8,285 8,186 8,483 5,768
Doanh thu tir chuyén déi s 2,956 3,748 3,709 3,850 3,579 4,186 2,809
Rﬁg'tlph"tgl:' dich vy lién quan den 315 370 461 629 444 756 400
% so v&i cung ky 41.0% 104.3% 82.7%

Nguén: FPT, HSC

Bang 99: Déng goép doanh thu tir mang Al vao doanh thu thuan cta FPT, FPT
Ty trong doanh thu tr Al trong tong doanh thu chuyén déi s6 (DX) ciia FPT tang lén 18% trong Q2/2025 va dat 15% trong 8 thang
dau nam 2025

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 T7+T8/25
Doanh thu Al/téng doanh thu ctia FPT 2% 2% 3% 4% 3% 5% 4%
Doanh thu Al/doanh thu dich vu CNTT nwéc ngoai 5% 5% 6% 8% 5% 9% 7%
Doanh thu Al/doanh thu chuyén dbi sb 1% 10% 12% 16% 12% 18% 14%

Nguén: FPT, HSC

Ma&c du xu huwéng ng dung Al trén toan cau van dang & giai doan so khai nhwng dinh
hwéng chién lwoc rd rang clia FPT da sém dwa Cong ty vao vi thé cé thé canh tranh
trwc dién va tham chi cé thé vwot qua cac dbi tha toan ciu trong viéc ndm bét thi
trwéng dang tang téc nay.

Bang 1010: BDon hang Al, Accenture
Ty trong gid tri don hang lién quan dén GenAl trén tong gia tri don hang tang 1én mic 8% trong Q2/2025

Triéu USD Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25
Bon hang Gen Al 200 450 600 900 1,000 1,200 1,400 1,500
Téng gia tri hop ddng ky moi 16,600 16,200 21,600 21,100 20,100 18,700 20,900 19,700
Ty trong Gen Al/tdng gia tri hop ddng ky méi 1% 3% 3% 4% 5% 6% 7% 8%

Nguén: Accenture, HSC

Chung t6i lwu y rang ca ba hop déng mai nhat ma FPT ky két thanh cong trong thang
8 va 9/2025 déu gén lién véi Al trong dich vu chuyén ddi sé. Mac du FPT khéng cong
bé riéng sb liéu doanh thu ky méi lién quan dén Al nhwng sw tap trung rd nét nay cho
thay danh muc dy an Al cia Céng ty dang ting téc manh mé.

Bong lwe ndi b nay cling pht hop voi xu hwdng toan cau. Vi du, Accenture gan day
da tiét 16 rang cac hop dong lién quan dén GenAl hién chiém khoang 8% tng gia tri
hop ddng chua thuc hién cta ho, mét con so da cai thién manh trong cac quy gan

day. Sw tién trlqn song song nay khang dinh rdng FPT dang tham gia tich cwc vao lan
song dich chuyén nhanh chong cla thi triedng sang cac dw an lay Al lam trung tam.
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Ngoai ra, di¥ liéu tir Gartner ciing cho thay dich vu Al sé bwéc vao giai doan “lam phat
tang trudng” trong cac ndm 2026-2027, véi tbc do tang trwdng hdng ndm khoang 9-
10%. Xu hwéng nay dwoc hd tro bdi viéc cac nha cung cAp CNTT ngay cang nang
cao chét lwong dich vu Al tr va sw phuc hdi chi tiéu cho CNTT sau mét giai doan dai
suy gidm do bét &n kinh té cung nhu cau bj don nén.

Duy tri dw bao lgii nhuan giai doan 2025-2027
Uéc tinh KQKD Q3/2025

Loi nhuan thuan Q3/2025 dy bao dat 2.335 ty déng (tdng 12% so véi cung ky va 3%
so v&i quy trwdc), theo do, lgi nhuan thuan 9 thang dau ndm 2025 dat 6.767 ty dong
(tdng 17% so vé&i cung ky). Két qua nay, néu dat dwoc, sé bang 75% du béo loi nhuan
thuan cho ca nam 2025 ctia HSC & mirc 9.051 ty ddng (téng trwdng 15,2%).

Dw bao lgi nhuén giai doan 2025-2027

HSC gir nguyén dy bao cho giai doan 2025-2027 v&i loi nhuan thuan tang trwéng
véi tbc @ CAGR 3 ndm dat 15,4%. Trong d6, loi nhuan thuan nam 2025 du bao dat
9.051 ty déng (tang trwdng 15,2%). Trong cac ndm 2026-2027, lgi nhuan thuan dy
bao tang trwdng lan lwot 15,1% va 15,9% dat 10.418 ty dong va 12.075 ty déng. Dy
bao cla ching t6i cho cac nam 2025, 2026, 2027 hién thép hon 4%, 8%, 9% so v&i
binh quan dv bao thj truvdng.

Bang 1111: Uéc tinh KQKD Q3/2025, FPT
Chung tdi wée tinh loi nhuan thuan Q3/2025 tang 12% so véi cling ky va tang 3% so vé&i quy trwdc
% so v&i % so v&i % so voi Tang % HSC

Q3/24 Q2/25 Q3/25F cl 9 ¢ z 9T24 9T25F 2025F

ung k quy trwéc cung ky trweé’ng 2025F
Loi nhuan thuan 2,089 2,258 2,335 12% 3% 5,762 6,767 17% 9,051 15% 75%
Nguén: HSC

Bang 1212: Dw bao l¢ii nhuan, FPT
HSC duy tri dw bao lgi nhuan thuan sé tang trwdng véi tbc dd CAGR 3 nam la 15,4%

Dw bao lgii nhuan Tang trwéng

2026F 2026F
Doanh thu 71,099 81,696 94,082 13.1% 14.9% 15.2%
Cong nghé 44,820 52,585 61,897 14.6% 17.3% 17.7%
Vién théng 20,283 22,553 24,933 15.2% 11.2% 10.5%
Giao duc & mang khac 5,995 6,557 7,252 -2.2% 9.4% 10.6%
LNTT 12,887 14,880 17,174 16.4% 15.5% 15.4%
Cong nghé 6,163 7,352 8,858 17.9% 19.3% 20.5%
Vién théng 4,377 4,997 5,533 22.0% 14.2% 10.7%
Giao duc & mang khac 2,347 2,531 2,783 4.2% 7.9% 9.9%
Loi nhuan thuan 9,051 10,418 12,075 15.2% 15.1% 15.9%

Nguén: HSC

Nang khuyén nghi Ién Mua vao (ttr Tang ty trong) nhe dinh gia

Véi dy bao lgi nhuan va céac gia dinh dinh gia co ban khéng thay déi, HSC duy tri gia
muc tiéu dbi véi FPT tai 122.300d va nang khuyén nghi Ién Mua vao (tr Tang ty trong),
tiém nang tang gia 31%. Chung t6i tiép tuc tin ring FPT dang san sang cho mét dot
phuc hdi manh mé vi tat ca cac thach thirc I6n bén ngoai — bao gdm lan séng sa thai
toan cau do tac dong thay thé cia Al, quy dinh han ché visa H-1B tai My, va su tri
hodn dau tw do tac dong thué quan — d&u da dwoc phan anh day da vao gia cb phiéu
hién tai.

Quan trong hon, hoat déng kinh doanh dang phuc hdi nhanh chéng, thé hién ré qua
doanh thu ky mé&i cai thién manh trong cubi thang 8 va dau thang 9/2025. Ngoai ra,
FPT dang chd dong tan dung xu hwéng Al toan cau: ty trong déng gép ngay cang lén
ctia cac dich vu lién quan dén Al trong co cdu doanh thu da bu dap dang ké tac dong
tiéu cwe tir viéc Al thay thé cac dich vu truyén théng.

Sau nhiéu nam cham tran ty 1& s& hiru nwéc ngoai (FOL), FPT hién c6 210 triéu cbd
phiéu (twong dwong 12,3% sb lwong cd phleu dang Iwu hanh) con “room” kha dung.
Khoang tréng dang ké& nay giup FPT di diéu kién dé dwoc xem xét dwa vao mot sd
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gié chi '36 ETF 1&n trong twong lai gan, qua d6 ky vong sé kich hoat mét giai doan
dong von ngoai quay tré lai manh mé.

Sau khi gia cb phiéu gidam 10% trong 3 thang qua va dién bién kém tich cwc hon VN
Index 28%, chu yéu do &p lwc ban rong manh tir khéi ngoai, FPT dang giao dich véi
P/E dw phéng 1 ndm la 17,1 Ian, thdp hon binh quan 3 nam & mdc 19,3 1an. C6 phiéu
cling dang cé P/E dw phéng cho cac nam 2025-2026 thap hon 20% va 23% so voi
P/E trung vi cia cac cong ty cling nganh.

Biéu dd 1313: P/E trwot dw phong 1 ndm, FPT Biéu dd 1414: Do léch chuan so v&i gia tri binh quan, FPT
FPT dang giao dich v&i P/E dw phéng 1 ndm 14 17,1 1an... thép hon 0,6 d6 léch chuan so véi gia tri binh quan 3 nam 13
19,3 Ian
Dy bao cua thj tredng Thuyc té Dy bao clia HSC 3
30 2
2
25 Y A — 1-
" | 7 \

T e A

™) \
i “\H (0.6)
15 (1) f ‘IK | § ¢
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10 T T T T T T T (2)
T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25
Nguén: HSC Nguén: HSC

Bang 1515: Dinh gia cac cong ty cling nganh trén thé giéi
FPT dang giao dic v&i chiét khdu 20%/23% so v&i cac doanh nghiép cling nganh, dwa trén P/E dw phéng nam 2025/2026
Vén héa P/E P/B 2025 P/E P/B 2026

Cong ty Ma CK

: 2025 EV/EBITDA 2026 EV/EBITDA
Mphasis Ltd MPHL IN Equity 5,703 29.7 5.6 18.6 26.8 4.9 16.8
Coforge Ltd COFORGE IN Equity 5,962 57.4 9.4 27.6 38.1 71 19.7
Persistent Systems Ltd PSYS IN Equity 8,563 53.9 12.5 36.4 43.1 10.2 29.2
Reply SpA REY IM Equity 5,323 17.5 3.0 9.0 16.3 2.6 8.7
Softcat PLC SCT LN Equity 4,241 23.2 9.4 16.4 221 8.2 15.5
Range Intelligent Computing Te 300442 CH Equity 12,244 34.3 7.0 23.8 27.6 6.1 201
Otsuka Corp 4768 JP Equity 7,723 18.6 238 9.6 17.2 2.6 9.7
Computacenter PLC CCC LN Equity 3,836 16.1 3.1 8.3 14.6 2.8 7.6
NS Solutions Corp 2327 JP Equity 4,400 23.8 25 9.9 21.9 24 10.0
SCSK Corp 9719 JP Equity 9,240 29.6 4.1 18.4 21.6 4.2 13.7
Isoftstone Information Technol 301236 CH Equity 7,380 142.5 4.8 N/a 104.6 4.7 N/a
TIS Inc 3626 JP Equity 7,682 241 3.3 125 21.5 3.1 11.6
Infosys INFO IN Equity 67,136 225 6.5 14.5 20.9 5.9 13.7
Accenture ACN US Equity 153,768 19.1 4.9 11.6 17.9 4.4 10.9
Tata Consultancy TCS IN Equity 117,761 21.3 10.4 14.8 20.5 10.4 14.5
CTCP FPT FPT VN Equity 6,021 19.0 4.4 10.9 16.5 3.8 9.5

Trung vi cac cong ty 23.8 4.9 14.7 21.6 4.7 13.7
cung nganh ’ i i : : :

Nguén: Bloomberg, HSC

Rui ro dau tw
HSC lwu y mét sb rdi ro cé thé &nh hwéng dén quan diém tich cwc néu trén, bao gom:

e Tinh trang suy yéu kéo dai hon du kién trong mang dich vu CNTT nuéc ngoai, dac
biét tai khu virc chau A-Thai Binh Duong, cé thé tao rdi ro KQKD thap hon dw bao
cuia chung t6i. HSC hién dy bao doanh thu mang dich vu CNTT nw&c ngoai tang
trwdng 1An lwot 14,7%, 17,6%, 17,7% trong cac nam 2025, 2026, 2027.

e Tbc d6 khai thac nha may Al cham hon du kién: Ching t6i hién ky vong cong suat
hoat dong cta nha may nay sé cai thién dan tir nam 2026 tr& di va dat cong suat
toi da vao nam 2028.
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e Bién déng lon trong d6i ngd quan ly cua FPT Telecom (FOX; chuwa khuyén nghi)
c6 thé lam gidm muirc d6 cong hwdng gilka FPT va FOX.

e Tang trwdng tuyén sinh clia mang Gido duc cham hon du kién: sb lwong tuyén
sinh dw bao sé gidm 10% trong nam nay trwdc khi phuc héi & mirc 5% va 7% trong
cac nam 2026-2027.
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BCTC va chi so tai chinh chu choét
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Ngay 09/10/2025

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)

Bang can déi ké toan (ty dong)

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
3,623
2,000
1,267
1,270
1,270

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
4,296
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

4,888
4,888
2,000
1,704
1,704
1,704

81,696
31,021
(17,547)

13,474
653
695

58.0

14,880

(2,344)

(2,117)

10,418

10,408
17,061

5,626
5,626
2,000
1,704
1,704
1,704

94,082
35,548
(20,186)

15,362
872
873

66.7

17,174

(2,754)

(2,345)

12,075

12,063
19,725

6,521
6,521
2,500
1,704
1,704
1,704

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC

Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

8,452
(2,287)
618
(1,415)
678
(1,102)
9,517
(3.978)
(35,290)
30,582
2,137
(6,548)
(2,931)
73.1
1,719
(30.2)
(1,168)

6,440
1,800

38.6
8,279

5,539

10,508
(2,535)
124
(1,642)
303
(125)
11,704
(3,275)
(43,063)
36,346
1,530
(8,462)
(3.292)
163

933
(2.31)
(2,198)

8,279
1,044
(7.92)
9,315

8,428

11,666 13474 15,362
(3.315) (3,587) (4,363)
631 653 872
(1,981) (2,344) (2,754)
(918) (1,456) (1,224)
1,241 (1,394) (1,490)
13,952 12,520 15,130
(5,897) (3.977) (4,439)
(4471) (5,348) (6,400)
0 0 0
1,990 2320 2,712
(8,378) (7,006) (8,126)
(3.407) (3407) (4,259)
0 0 0
5249 1,227 3,096
0 0 0
1,842 (2,180) (1,162)
9,315 16,732 20,067
7417 3,334 5841
0 0 0
16,732 20,067 25,908
8,055 8,542 10,691

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

16,732
26,142
12,842
2,133
1,422
59,271

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

87,756

19,197

4,996
14,637
42,136

1,000
428
356

1,784

43,920
37,012

6,823
43,836

87,756

21,727
3,464

20,067
31,371
15,226
2,451
1,634
70,748

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

99,742

20,424

5,740
16,818
46,782

1,000
514
409

1,923

48,705
43,190

7,847
51,037

99,742

25,353
1,357

25,908
37,645
17,534
2,822
1,882
85,791

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

115,027

23,520

6,610
19,368
53,875

1,000
617
471

2,088

55,963
50,041

9,024
59,065

115,027

29,375
(1,387)

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

38.6
204
12.3
15.4
19.6
245
217
524
21.2

429

28.1
293
0.94
1.13
18.0

109
294

255
243

N/a
1.36
1.24

2.36
11.6
20.0
26.5
4.75
2.14

37.7
20.8
12.5
14.8
19.4
215
217
5.47
21.9

40.7

28.7
31.0
0.95
1.1
17.3

106
412

20.8
21.5

N/a
1.19
1.31

2.28
11.0
19.0
217
4.61
2.14

37.9 38.0 37.8
211 20.9 21.0
12.7 12.8 12.8
15.4 15.8 16.0
13.1 14.9 15.2
14.9 13.9 15.6
15.2 15.1 15.9
(0.58) 15.1 15.9
13.8 15.1 15.9
0 0 25.0
40.9 35.5 38.3
271 26.0 259
28.2 27.3 26.9
0.89 0.87 0.88
1.20 0.93 0.98
17.6 17.7 17.6
106 110 109
413 413 41.2
11.3 5.03 (0.89)
23.8 223 221
N/a N/a N/a
1.40 1.30 1.29
1.41 1.51 1.59
229 1.96 1.68
10.9 9.41 8.00
19.1 16.6 14.3
19.1 16.6 14.3
4.30 3.68 3.18
2.14 2.14 2.68
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Bao cado doanh nghiép - CTCP FPT (FPT) Ngay 09/10/2025

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

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

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

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

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

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

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

Giai thich cac mirc danh gia cé phiéu danh cho khach hang t6 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 giam gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tir 5% dén 20% trong khoang thoi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thdi gian 12 thang

-sNSC

TRU SO CHIiNH CHI NHANH HA NOI

Tang 2, 3,5, 6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone

76 Lé Lai, Phwong Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

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

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

www.hsc.com.vn Trang 11

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


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Doanh thu ký mới khả quan, định giá rẻ; nâng khuyến nghị lên Mua vào
	Đà tăng trưởng mạnh mẽ trong doanh thu ký mới, báo hiệu sự phục hồi hoạt động
	Danh mục dự án vững chắc với quy mô kỷ lục
	Doanh thu mảng dịch vụ CNTT nước ngoài dự kiến phục hồi từ năm 2026
	FPT đã ngừng cắt giảm nhân sự nhờ giá trị hợp đồng ký mới cải thiện rõ rệt

	Triển vọng dài hạn: Tác động thuần tích cực từ xu hướng AI
	Lợi thế chiến lược trước những xáo trộn do AI tạo ra
	Doanh thu AI tăng tốc – minh chứng rõ ràng cho sự chuyển dịch thành công

	Duy trì dự báo lợi nhuận giai đoạn 2025-2027
	Ước tính KQKD Q3/2025
	Dự báo lợi nhuận giai đoạn 2025-2027
	Nâng khuyến nghị lên Mua vào (từ Tăng tỷ trọng) nhờ định giá
	Rủi ro đầu tư


	BCTC và chỉ số tài chính chủ chốt

