N h s c Cé phiéu | Viét Nam | Cong nghé théong tin
N CTCP FPT (FPT - HSX)
Bao cao doanh nghiép Ngay 20/11/2025

Mua vao (gicz nguyén) Tam ly khach hang cai thién; Trién vong van tich cuc
Gia muc tiéu: VND123,100 (tir VND122,300)
Tiém nang tang/giam: 28.0%

= HSC duy tri [(huyén nghi Mua vao déi véi FPT nhung tang nhe 2% gia muc tiéu lén
e gy Y 123.100d (tiém nang tang gia 28%) sau khi diéu chinh tdng nhe dw bao loi nhuan
] 10/11/202 2 Z H
Gia co phicu (dong) (1011/2025) 26,200 va lui thoi diém dinh gia 6 thang sang cudi nam 2026.

Ma Bloomberg FPT VN

Gia cao/thap 52 tuan (d) 87,000-133,039 = Chung t6i tang binh quan 2% dw bao lgi nhuan thuan giai doan 2025-2027, chu yéu
GTGD (bq 5 phién) (tr.d) 99,133 nh¢ lgi nhuan dau tw cai thién. Dy bao m&i cho thay lgi nhuan thuan nam
Vén hoéa thi treong (ty d) 163,880 2025/2026/2027 tang trwdng lan lwot 17,9%/13,6%/16,5% hodc tang trudng véi téc
Vén hoa tri truomg (tr.USD) 6,232 dd CAGR 3 nam & mirc 16%.

Sig CP luu hanh (tr.dv) 1,704 w  Sau khi gia cb phiéu di ngang trong 1 thang qua, FPT dang giao dich v&i P/E trvot
Slg CP NN duoc s& hitu (tr.dv) 835 dw phéng 1 nam la 17,2 1an, thap hon so véi binh quan 3 ndm & merc 19,1 1an. Nhu
Slg CP NN dugc mua (tr.dv) 187 cau CNTT trong nwéc tdng manh, cling véi trién vong lac quan ctia nhu cadu CNTT
CloihanitvielselhiIis 49.0% nwdc ngoai 1a tin hiéu tich cwe cho tam ly déi voi FPT.

Ty 1é s& htvu clia NN 38.1%

Ty 16 freefloat 788% S kién: Phan tich sau KQKD Q3/2025

Co déng Ién Trwong Gia Binh (7.07%)

FPT cong bd KQKD Q3/2025 cao hon ky vong, véi loi nhuan thuan dat 2.435 ty déng,
tang 16,5% so v@i cung ky, cao hon 4% so véi dw bao ciia HSC. Loi nhuan tlr HD dau
tw (bao gom céac cong ty lién két) cao hon ky vong la ddng Iwc téang trwwdng chinh.

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu dé gia A : : :

FPT (WD) VN30 Index (Gid didu chinh) biém nhan quan trong tr KQKD Q3/2025 la viéc tai khang dinh tin hiéu phuc hoi sém
170000 cta doanh thu ky két. Chi sb dan dat nay cho thdy sy chuyén bién tich cuc khi tang
{50600 manh 42% so vai cuing ky va 12% so véi quy trurde, dat 9,5 nghin ty déng trong Q3/2025.
150000 Két qua virng chéc nay, dao ngugc tir mirc syt giam 8% so v&i cuing ky va 27% so V6i
170000 quy trwéc trong Q2/2025 (8,4 nghin ty ddng), ddy doanh thu ky két 9 thang dau ndm
2025 1én 29,4 nghin ty déng (tang 14,4% so vé&i cung ky).

Ngoai ra, mang ha tang sb trong nwéc ciing déng vai trd nhw dong Iwe tang trwéng dai
Y T Lm.mh.lllh.m....‘.wmhm\iiﬂlumliﬁl. han cho FPT, mgc du mire déng gop tai chinh clia mang nay can thoi gian dé tré nén
/24 125 3125 T5125 7125 T9/25 ré nét hon.

SICRN TN CO MR AU MR PRUt]  Tac dong: Tang binh quan 2% dw bao lgi nhuén thuan giai doan
Co phiéu thwong 0.10 (8.90) (17.3) . ) - - -
So véi chi sb 989 (127) (396 2025-2027
So véi nganh - - - Nh&m phan anh lgi nhuan cia méang dau tw cao hon ky vong, HSC diéu chinh tang binh

Nguén: Céng ty, FactSet quép 2% dw bao lgi nhuan thug‘én nam cho cac nam 2025/2026[2027 1&n Iwot 1én 9.262
ty dong (tang trwdng 17,9%; dieu chinh tang 2,3%), 10.519 ty dong (tang trwdng 13,6%;

HSC va trung binh thi trwong diéu chinh tang 1%), 12.255 ty ddng (tang tredng 16,5%; diéu chinh tang 1,5%). Dw bao
EPS BC (d6ng) HSC Thitrwong % ch.léch m&i cho thay loi nhuan thuan ting trwdng voi tbc @0 CAGR 3 ndm & mirc 16%, thap
2025F 5,002 5,196 (3.7) hon 4-7% so v&i binh quan dy bao cuda thj trwdng. Dy bao méi cho nam 2025 cho thay
2026F 5,681 6,085 (6.6) loi nhuan thuan Q4/2025 dw kién dat 2.395 ty ddng, tdng 14,8% so vé&i cung ky.

2027F 6,619 7,008 (5.6)

Dinh gia va khuyén nghij

Sau khi gia cb phiéu di ngang trong 1 thang qua nhwng dién bién tich cuc hon 9% so
Mo ta doanh nghiép vé&i chi s6 VN Index, FPT dang giao dich v&i P/E trwot dw phdng 1 ndm la 17,2 1an, thap
FPT dang chuyn minh t mét don vi gia cong ~ hon so véi binh quan 3 ndm & mirc 19,1 1an va cb phiéu c6 P/E dw phéng nam 2026
phan mém tré thanh céng ty cong nghé thuc thu thap hon 24% so voi binh quéan clia cac cong ty cung nganh. Dya trén cac dau hiéu
trén pham vi toan ciu. s&m cho théy‘su phuc hoéi clia doanh thu ky két, ching toi dw bao téc dd tang trwéng
doanh thu thuan cta FPT sé cai thién 1én mc 12,6% trong nam 2026 va 14,6% trong
nam 2027, tir 10,4% trong nam 2025. Da téng trudng nay dw kién sé& duoc thuc day boi
trién vong lac quan cla Dich vu CNTT toan cAu, sy cai thién nang lyc trong viéc gianh
dwoc cac hop dong dai han hon; viéc tlep tuc tang cwong sy hién dién trén toan cau,
cuing véi sy thiic day ctia Chinh pht trong viéc phat trién ha tAng sé trong nwéc. Ching
t6i tin réng “thong tin tiéu cuc” d& dwoc phan anh day du vao gia cb phiéu. Duy tri khuyén
nghi Mua vao véi gia muyc tiéu 123.100d (ti&m nang tang gia 28%).

Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 11/11.

Nguén: Bloomberg, HSC wéc tinh

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

EBITDA BC (ty déng) 10,738 13,044 14,381 16,274 18,697

Loi nhuan thuan (ty déng) 6,465 7,857 9,262 10,519 12,255

EPS DBC (dbng) 3,523 4,296 5,002 5,681 6,619
Chuyén vién phan tich DPS (déng) 2,000 2,000 2,000 2,000 2,500
Vo Thi Ngoc Han, CFA BVPS (déng) 19,665 20,253 21,841 25,522 29,640
Giam B¢ Cép Cao, Nganh Cong Nghiép EV/EBITDA BC (14n) 11.9 11.3 11.9 10.6 9.37
han.vin@hsc.com.vn P/E BC (lan) 27.3 22.4 19.2 16.9 14.5
+84 26 3823 3299 Ext. 314 Loi suét cb tirc (%) 208 208 208 2.08 2.60
Mai Doan Ngoc Han P/B (lan) 4.89 4.75 4.40 3.77 3.25
Chuyén Vvién cao Cép, Nganh C(jng Téng trU’c’mg EPS BC (%) 21.2 21.9 16.4 13.6 16.5
han.mdn@hsc.com.vn ROAE (%) 28.1 28.7 27.6 26.1 26.1
+84 28 3823 3299 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 20/11/2025

Pong lwe tir nhu cau kép & dinh gia hap dan; Mua vao

Tam ly khach hang dbi véi cac khodn dau tw CNTT toan cau chuyén sang tich cuc
nhd doanh thu ky két cia FPT tdng manh trong thoi gian gan day. Cac budi dam
phan v&i khach hang méi cha yéu tap trung vao méng Chuyén dbi sb. Tai thij truong
trong nuwéc, FPT dang co vi thé tét dé tré thanh bén huwéng loi chinh khi Chinh phu
c6 ké hoach ting gap d6i ngan sach cho Khoa hoc va Coéng nghé trong giai doan
2025-2030 (so Vi giai doan 2020-2025). V&i da phuc hdi dang dién ra ctia nhu ciu
kép, yéu té rui ro-loi nhuan tré nén hap dan. Cé phiéu dang giao dich & mic dinh
gia hop ly, véi P/E trwot dw phéng 1 ndm la 17,2 1an, thap hon so véi binh quan 3
nam & mirc 19,1 14n va cb phiéu ciing cé P/E dy phéng ndm 2026 thap hon 24% so
v&i binh quan clia cac cong ty ciing nganh. HSC duy tri khuyén nghi Mua vao dbi véi
FPT véi gia muc tiéu 123.100d (tiém nang tang gia 28%).

Wéc tinh Ioi nhuan Q3/2025 va 9 thang dau nam 2025

FPT cbéng bd KQKD Q3/2025 cao hon ky vong, v&i lgi nhuan thuan cao hon 4% so
v&i dw bao clia chuing t6i. Theo d6, loi nhuan thuan tang 17% so véi cung ky va 8%
so v&i quy trwdc [én 2.435 ty ddng, nhé loi nhuan tr mang Dau tw cao hon ky vong,
cuing v&i KQKD vikng chac ctia mang Vién théong va Dich vy CNTT trong nwédc. Tuy
nhién, doanh thu thuan tiép tuc tdng cham lai, chi & mirc 8% so vé&i cuing ky va 4% so
v&i quy trwdc dat 17.204 ty ddng, két qua clia sw suy yéu trong thoi gian dai ctia mang
Dich vu CNTT toan cau.

Bét chép da sut gidam doanh thu trong ngan han, chung t6i nhan thdy déu hiéu tich
cwe clia doanh thu ky két. Xu hwéng nay déng vai trd nhw mét tin hiéu dan dat quan
trong, cho thay da tang trwdng doanh thu s& dwoc hd tro tich cwe trong giai doan sép
t&i. Chi tiét nhuw sau:

Bang 1: KQKD Q3/2025, FPT
KQKD thang 9 va Q3/2025 déu vuwot dy béo nhc‘y loi nhuan mang Dau tw tét hon ky vong

Doanh thu 6,069 8.8% 6.0% 17,204 8.2% 3.5% 49,887 10.3%
CNTT 3,826 11.3% 6.9% 10,821 9.4% 4.5% 30,949 10.7%
Nuwéc ngoai 3,137 14.7% 8.3% 8,905 10.0% 5.0% 25,574 12.8%
Trong nuwéc 689 -2.3% 0.7% 1,916 6.9% 2.1% 5,375 1.5%
Vién théng 1,676 6.6% 3.0% 4,930 8.2% 3.2% 14,287 11.6%
Gido duc & Pau tw 567 0.2% 9.2% 1,453 -0.5% -2.5% 4,651 3.9%
LNTT 1,225 18.5% 9.5% 3,374 15.8% 7.4% 9,540 17.6%
CNTT 526 19.0% 1.3% 1,499 10.2% 5.7% 4,333 13.7%
Nuoéc ngoai 499 15.5% 10.2% 1,392 5.5% 7.9% 4,073 12.7%
Trong nwoc 27 170.0% -59.1% 106 165.0% -17.8% 260 31.3%
Vién thong 378 31.3% 0.3% 1,132 24.8% 0.3% 3,228 21.1%
Gido duc & Pau tw 321 5.9% 43.3% 743 15.0% 25.1% 1,979 21.2%
Loii nhuan thuan 928 22.9% 17.2% 2,435 16.5% 7.8% 6,867 19.2%

Nguén: FPT, HSC

Doanh thu thuan tang cham lai trong Q3/2025 do mang Dich vu CNTT nwéc
ngoai

Doanh thu thudn Q3/2025 cta FPT dat 17.204 ty dong tang 8,2% so vé&i cung Ky va
3,5% so v&i quy trwde. Tdc do ting trwdng nay cho thay sw gidm tdc rd rét so véi mirc
tang 13,9% so v@&i cung ky va 9,1% so v&i cung ky trong Q1/2025 va Q2/2025. Tuy
nhién, chang t6i lwu y rang doanh thu tang cham lai 1a chi béo tré, chi yéu la két qua
clia viéc doanh thu ky két bat dau suy yéu tir thang 8/2024.

Quan trong hon hét, viéc doanh thu ky két chuyén bién tich cwc trong nhirng thang
gan day mang lai ddu hiéu phuc hdi sém va yéu tb nay sé hd tro doanh thu phuc héi
tlr nam 2026 trd di. Theo do, doanh thu ky két Q3/2025 tang 42% so v&i cung ky va
12% so v&i quy trwdc dat 9.454 ty déng, danh diu sy chuyén bién tich cuwc so voi
murc tang tredng am 8% trong Q2/2025 (Bang 2).
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Bang 2: Doanh thu ky mé&i hang quy, FPT
Tang trwdng doanh thu ky méi ddo chidu trong Q3, tdng 42% so véi cling ky va 12% so véi quy trwéc
Ty dong Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25

Sb6 lwgng don hang méi 9,845 9,175 6,657 7,317 11,505 8,404 9,454
So véi cung ky -3% 89% 17% -19% 17% -8% 42%
So véi quy trwéc 9% -7% -27% 10% 57% -27% 12%

Nguén: FPT, HSC

Xét theo mang kinh doanh, doanh thu mang Céng nghé trong Q3/2025 tang 9,4%
s0 Vi cung ky va 4,5% so voi quy truée dat 10,8 nghin ty doéng, bao gébm (1) 8,9 nghin
ty ddng doanh thu tir Dich vu CNTT toan cau, tang 10% so v&i cung ky va 5% so voi
quy trude va (2) 1,9 nghin ty ddng doanh thu tir Dich vu CNTT trong nuwérc, ting 6,9%
so v&i cung ky va 2,1% so v&i quy trwde (Bang 1).

Trong mang Dich vu CNTT toan cau, doanh thu tai thi trwéng Nhat Ban va EU tiép
tuc ting manh trong Q3/2025, 1an Iwot dat 23% so v&i cung ky (tang 3,6% so vé&i quy
trwdc) va 40,6% so voi cung ky (tang 11,5% so v&i quy trwdc). Doanh thu tai thi treong
My tang 6,1% so v&i cung ky (tang 1,9% so v&i quy trwde) trong khi doanh thu tai khu
viwe Chau A-Thai Binh Dwong giam 14,5% so vé&i cung ky nhwng phuc hdi 8,1% so
v&i quy tredece.

Khu virec Chau A-Thai Binh Dwong, vén bi anh hwéng ndng né nhat do bat én vé thué
quan treéc day (&nh hwdng dén cac thi trwdng nhw Han Quéc va Singapore) dang c6
déu hiéu khéi s&c. Trao ddi véi ching téi, dai dién ctia FPT cho biét nhiéu khach hang
Singapore da bat dau thao luan vé cac hop ddng mai. Viéc chi dong tham nhap vao
thi treong ASEAN da mang lai két qua, véi mot hop ddng co gia tri cao ky luc 256
triéu USD tai Malaysia (thang 9/2025) va cac thwong vu thanh céng & ca Thai Lan va
Indonesia. Dy bao nay cho thay toc do tang trwdng doanh thu ky két sé chuyén sang
mic dwong trong Q4/2025 va doanh thu thuc té cta khu vuc Chau A-Thai Binh
Duwong sé bat dau phuc hdi tré lai vao Q1/2026.

Déi v&i mang Dich vu CNTT trong nwéc, doanh thu Made-by-FPT 1a dong luc ting
trwdng chinh, véi mire tang 24% so voi cung ky va 12% so véi quy trwvde dat 697 ty
ddng trong Q3/2025, day doanh thu 9 thang dau nam 2025 I1&n 1.845 ty ddng, tang
23% so véi cung ky. Diéu nay cho thay ty trong doanh thu Made-by-FPT/Dich vu CNTT
trong nwéc da céi thién 1én 36,4% trong Q3/2025, so v&i mire 31,3% trong Q3/2024
va 33,2% trong Q2/2025.

Doanh thu mang Vién théng Q3/2025 tang vira phai 8,2% so v&i cung ky va 3,2% so
v&i quy trwdc dat 4,9 nghin ty déng, véi doanh thu bang théng rong tang 13% so voi
cung ky 1&én 2.532 ty ddng, va doanh thu cac phan khuic khac tang 3% so véi cung ky
lén 2.177 ty déng. Chuang t6i lwu y réng, doanh thu Trung tdm D liéu va Dién toan
dam may (Cloud) cé phan suy yéu trong th&i gian gan day, do lo ngai vé sw giam sat
ctia B6 Cong an. Nhwng ching t6i tin ring, trong dai han, nhu cau sé cai thién vi cho
dén nay, MoPS van tiép tuc cho phép FPT van hanh FPT Telecom va khéng co thay
ddi tieu cwe nao ddi véi FPT Telecom & giai doan nay.

Déi v&i mang Giao duc va Dau tw, doanh thu di ngang so véi cung ky, dat 1.453 ty
ddng (gidm 2,5% so v&i quy trwéc). Chang toi hiéu rang ty 1& nhap hoc méi khong ddi
so v&i cung ky, do ap Iwc canh tranh tlr cac trwong dai hoc cong 1ap ngay cang tang.
Phan khuc K-12 va Cao déng ghi nhan tang trwéng tuyen sinh va bu dép cho sy sut
gidm clia phan khuc Dai hoc. Theo d6, HSC dy bao s6 Iwgng sinh vién toan thoi gian
sé& gidm 7% so v&i cling ky trong nam 2025 xubng con 141.000 (so véi 152.000 sinh
vién trong nam 2024).

Vi két qua trén, doanh thu thuan 9 thang dau nam 2025 tang 10,3% so voi cing ky,
dat 49.887 ty dong, hoan thanh 70,2% dy bao trwéc d6 cho ca nam 2025 cua ching
t6i & mirc 71.099 ty dong, tang trwdng 13,1%.
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Bang 3: Pa tang trwéng so v&i cung ky, FPT
D liéu hang thang cho thay ting trwédng so véi cling ky trong thang 9 da cai thién so véi thang 8, du ting trwdng so véi cling ky

trong Q3/2025 kém tich cwc hon so v&i Q1 va Q2
So véi cung ky 2T25 T3/25 T4/25 T5/25 T6/25 T7/25 T8/25 T9/25 Q1/25 Q2/25 Q3/25

Doanh thu 16.4% 9.6% 12.3% 11.6% 3.8% 10.3% 5.6% 8.8% 13.9% 9.1% 8.2%
CNTT 19.1% 9.3% 14.2% 11.1% -0.3% 11.6% 5.7% 11.3% 15.3% 7.9% 9.4%
Nuéce ngoai 20.9% 10.5% 14.9% 8.5% 12.7% 9.2% 6.0% 14.7% 17.0% 12.0% 10.0%
Trong nuwéc 9.9% 4.2% 11.5% 23.9% -34.2% 25.7% 4.4% -2.3% 7.5% -7.6% 6.9%
Vién théng 15.3% 12.1% 13.9% 126% 121% 9.9% 8.3% 6.6% 14.2% 12.8% 8.2%
Gigo duc & PAu tw 6.7% 4.8% -1.8% 12.6% 9.2% 1.1% -2.3% 0.2% 6.1% 5.9% -0.5%
Loi nhuan thuan 21.2% 20.4% 10.0% 19.9% 32.1% 16.6% 9.7% 22.9% 20.9% 20.5% 16.5%

Nguén: FPT, HSC

Bang 4: Co’ cau doanh thu mang dich vu CNTT nwéc ngoai theo thi trwong, FPT
Chau A — Thai Binh Dwong 14 thi treéng chiu tac ddng manh nhét tlr nhirng bat dinh vé thué quan ké tr dau nam

Ty déng Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25

Nhat Ban 2,695 3,017 3,205 3,408 3,514 3,807 3,943
My 1,858 1,861 1,944 2,088 2,002 2,023 2,062
EU 552 692 690 702 688 870 970
Chéau A — Thai Binh Dwong 1,895 2,003 2,256 2,086 1,982 1,784 1,928
T6ng doanh thu mang dich vu CNTT nwéc ngoai 7,000 7,573 8,095 8,284 8,186 8,484 8,903
So véi cung ky

Nhat Ban 33.5% 36.8% 22.6% 37.2% 30.4% 26.2% 23.0%
My 15.7% 13.9% 8.9% 0.1% 7.8% 8.7% 6.1%
EU 43.8% 62.8% 53.2% 47.4% 24.6% 25.7% 40.6%
Chau A — Thai Binh Duong 32.9% 31.0% 45.6% 29.8% 4.6% -10.9% -14.5%
Téng doanh thu mang dich vu CNTT nwéc ngoai 28.8% 30.7% 26.5% 24.5% 16.9% 12.0% 10.0%

Nguén: FPT, HSC

Bang 5: Co’ cdu doanh thu Vién théng theo mang dich vu, FPT
Doanh thu vitng chéc, dan dét b&i mang dich vu bang théng rong

Ty déng Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25

Dich vu bang théng réng 2,074 2,109 2,243 2,374 2,397 2,460 2,532
Khac 1,811 1,971 2,112 2,212 2,068 2,105 2,177
Dich vu vién théng 3,885 4,080 4,355 4,586 4,465 4,565 4,709
Dich vu truc tuyén 127 151 202 224 117 210 222
Vién théng 4,012 4,231 4,557 4,810 4,582 4,775 4,931
So véi cung ky

Dich vu béng théng réng 8.8% 10.0% 14.3% 16.7% 15.6% 16.6% 12.9%
Khac 1.2% 8.9% 11.6% 17.5% 14.2% 6.8% 3.1%
Dich vu vién théng 5.1% 9.4% 13.0% 16.5% 14.9% 11.9% 8.1%
Dich vu truc tuyén 33.7% -7.9% 32.0% 7.7% -7.9% 39.1% 9.9%
Vién théng 5.9% 8.7% 13.7% 16.1% 14.2% 12.9% 8.2%

Nguén: FPT, HSC

Bang 6: Doanh thu mang CNTT trong nwéc, FPT
Tinh chung 9 thang dau n&m 2025, doanh thu mang dich vu CNTT trong nwéc tdng nhe 2% so véi cling ky trong khi doanh thu Made-

by-FPT tang 23% so v&i cung ky
Ty déng Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25

Dich vu CNTT trong nwéc 1,473 2,031 1,792 2,861 1,583 1,876 1,916
So véi cung ky 4.7% 29.5% -6.5% 26.0% 7.5% -7.6% 6.9%
Made-by-FPT 498 444 561 764 526 622 697
So vé&i cung ky 85.1% 20.0% 46.9% 7.8% 5.6% 40.1% 24.2%
Made-by-FPT/dich vu CNTT trong nuwéc 33.8% 21.9% 31.3% 26.7% 33.2% 33.2% 36.4%

Nguén: FPT, HSC
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Bang 7: Doanh thu mang Giao duc, FPT
Doanh thu yéu trong bdi canh sb lwong tuyén sinh ndm nay di ngang so véi cung ky

Ty dong Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25
Giao duc 1,776 1,649 1,730 1,933 1,830 1,707 1,658
So vé&i cung ky 25.8% 22.9% 2.9% 12.1% 3.0% 3.5% -4.2%

Nguén: FPT, HSC

L¢i nhuan thuan van virng chiac nhé ty sut lgi nhuan mé rong

Méc du doanh thu thuan tang cham lai, Igi nhuan thuan cda FPT vén virng chac. Trong
do, loi nhuan thuan Q3/2025 tang 16,5% so v&i cung ky (tang 7,8% so voi quy truoc)
dat 2.435 ty dong, day lgi nhuan thuan 9 thang dau nam 2025 Ién 6.867 ty dong, tang
19,2% so voi cgng ky, hoan thanh 75,9% dw bao cho cd nam 2025 cla chung t6i &
mrc 9.051 ty dong (tang trwdng 15,2%).

Nhu dworc trinh bay trong Bang 8, ty suat LNTT Q3/2025 ctia FPT dat mic cao ky luc
19,6%, cao hon nhiéu so véi mtrc 18,3% trong Q3/2024 va 18,9% trong Q2/2025. Ty
suét lgi nhuan cai thién chd yéu dwa trén hai yeg td: (1) Co chu san pham thuan loi:
Dong gop cao hon tir nhirtng phan khic cé ty suat lgi nhuan cao va (2) sy cai thién &
cac phan khuc dich vu: Kha nang sinh |61 clia cac phan khuc dich vu riéng 1& dwoc cai
thién.

Dich vu CNTT nwéc ngoai: Hwdng loi tir 14i ty gia va nang suét lao dong cai thién.
Dich vu CNTT trong nwérc: Duoc hd tro tir co cdu san pham tét hon (phan mém co
ty trong cao hon so véi phan cirng) va hoan nhap dy phong.

Vién théng: Kiém soat chi phi hiéu qua hon dbi véi chi phi ban quyén cho PayTV
(truyén hinh tra tién).

Mang dau tw: Nho loi nhuan tot hon tir cac cong ty lién két nhw FRT (s& hivu 46,54%;
Mua vao; Gia muc tiéu 162.240d) va FPT Trading (s& hiru 48%; chwa khuyén nghi).

Bang 8: Ty suét Igi nhuan theo mang kinh doanh, FPT
Ty suét loi nhuan cai thién, chi yéu nhér mang Pau tw

% Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25
Ty suat LNTT 18.0% 17.5% 18.3% 16.8% 18.8% 18.9% 19.6%
CNTT 13.6% 13.5% 13.8% 12.7% 14.5% 13.7% 13.9%
Nuéc ngoai 15.9% 15.6% 16.3% 14.0% 17.0% 15.2% 15.6%
Trong nwéc 2.7% 5.8% 2.2% 9.1% 1.6% 6.9% 5.5%
Vién théng 20.6% 22.0% 19.9% 19.2% 21.1% 23.6% 23.0%
Gigo duc & PAu tw 34.4% 30.8% 44.2% 37.6% 37.6% 39.8% 51.1%
Ty suét lgi nhuan thuan 12.8% 12.3% 13.1% 11.9% 13.5% 13.6% 14.2%

Nguén: FPT, HSC

Tiép tuc c6 dau hiéu phuc héi
Sau khi phan tich, chiing t6i nhan thdy FPT c6 nhiéu d4u hiéu cai thién, cu thé:

Dich vu CNTT nwéc ngoai: On dinh va héi phuc nhe gianh dwec hop déng
chien lwoc

Thi trwéng dang 6n dinh tré lai khi cac lo ngai lién quan dén thué déi (rng gidm bét,
nén khach hang tai khu vwc Chau A-Thai Binh Duong (vi du nhu Singapore) bat dau
ndi lai cac cudc dam phan cho hop ddng méi sau khi bi tam hoan trong nira dau nam
2025. FPT dang tan dung xu hwéng nay béng cach tich cwc mé rong sy hién dién tai
thi trwdng nay. Diéu nay dwoc chirtng minh bang hop ddng cé gia tri cao ky luc tai
Malaysia (thang 9/2025) va murc téang trwdng tich cuwe tai thj trwong Indonesia va Thai
Lan, bd trg cho mirc tang trwdng bén virng tai EU/Anh.

M6 hinh méi ctia FPT tap trung vao cac hop ddng I6n va cé thoi gian dai hon (3-5
nam) Cach tlep can nay mang lai cho khach hang mure phi dich vu canh tranh va gitip
giam thiéu radi ro bién dong doanh thu. Cac thwong vu M&A chién lwoc lién quan dén
céac cong ty tw van dia phwong giup FPT gia tdng chuyén mén nganh va déi ngii nhan
sw chuyén biét.
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Chién lvgc nay duoc hd tro bai sy cai thién dang ké clia doanh thu Al/Data, bu dap
cho phan sut giam cta doanh thu tir cac tac vu dwgc thay thé bang cong nghé tw dong
hoa.

Bang 9: Doanh thu mang Al, FPT

Doanh thu tdng manh 63% so vé&i cung ky trong 9 thang dau nam 2025, dat 1.870 ty dong

Ty ddng Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25
Doanh thu cia FPT 14,093 15,245 15,903 17,608 16,058 16,625 17,204
Mang dich vu CNTT nw&c ngoai 6,999 7,574 8,095 8,285 8,186 8,483 8,905
Chuyén dbi sb 2,956 3,748 3,709 3,850 3,579 4,186 4,622
Céc dich vu lién quan dén Al/dir ligu 315 370 461 629 444 756 670

Nguén: FPT, HSC

Bang 10: Ty trong doanh thu cia mang Al, FPT
Trong 9 thang dau ndm 2025, ty trong doanh thu Al trong mang chuyén déi s6 ctia FPT d4 ting lén 15,1% so v&i mic 12,4% trong

nam 2024
Doéng gop doanh thu ctia mang Al Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25
Doanh thu tir Al/doanh thu cta FPT 2% 2% 3% 4% 3% 5% 4%
Doanh thu tir Al/doanh thu dich vu CNTT nwéc ngoai 5% 5% 6% 8% 5% 9% 8%
Doanh thu tir Al/doanh thu chuyén ddi s6 11% 10% 12% 16% 12% 18% 15%

Nguén: FPT, HSC
Chuyén déi s6 quéc gia: Pong lwe ting trwéng méi cho FPT

Nghi quyét 57 ctia Qudc hdi thiét Iap nén tang phap ly va chinh tri aé Viét Nam day
manh phat trién cong nghé va chuyén ddi sé6 qudc gia trong giai doan sap t&i.

Cam két chinh trj nay hién dang dwgc cing cbd bang mot khoan hé tro ngan séach 1on.
Theo d6, mét trong nhirng muc tiéu cu thé 1a danh 3% trong téng chi tiéu ngan sach
Nha nwéc cho Khoa hoc va Cong nghé dén nam 2030. Sau dé, mirc chi tiéu nay sé
tang dan theo y&u cu, phuc vu cho viéc phat trién khoa hoc, cong nghé, ddi méi sang
tao va chuyén ddi sé6 quéc gia. Co quan dwoc giao chd tri viéc theo ddi va danh gia
muc tiéu nay 1a Bo Tai chinh. Muc tiéu nay dugc xem la mot budc tién 1&n, so véi
muc binh quan 0,65% trong giai doan 2021-2024. Trong giai doan nay, ngan sach
hang nam cho Khoa hoc va Céng nghé dat khodng 11,2-14 nghin ty dong, véi tbc do
tang trwdng CAGR 3 nam la 7,6%.

Tac dong va Bén huwéng loi:

¢ Khu vire Chinh phua: Viéc phan bd ngan sach chua tirng cé nay la tién dé tai chinh
can thiét dé Viét Nam thyc hién muc tiéu tré thanh "Qudc gia s6". FPT, voi vi thé
la cong ty cdng nghé hang dau va la dbi tac cung cép dich vu ha tang s6 chinh cho
Nha nudc, duoc ky vong sé la don vi hwdng loi chinh tir dong von khéng 16 phuc
vu cho ké& hoach chuyén dbi s6 va xay dung ha tang sé nay.

¢ Khu vwc Tw nhan: Bén canh viéc thic day phat trién ha tang sb cta khu virc Nha
nuwéc, cac doanh nghiép tw nhan — dan dau béi cac cong ty thudc nganh tai chinh
va ngan hang vén cé tinh canh tranh cao — cling dwoc ky vong sé tang vén dau tw
cho cac sang kién chuyén déi sé trong giai doan nay.

Tém lai, sy hé tro cua khuén khd phap ly (Nghi quyét 57), vén dau tw Nha nwéc tang
dang ké va nhu cau chuyén dbi sé ciia khu vic tw nhan tao ra mét dong lwc tang
trwdng da chleu manh mé cho FPT trong trung va dai han. Hon nira, ching téi nhan
thay FPT gan day da thanh lap mét doi dac nhiém bao gom cac chuyén gia chuyen
ddi sb de tiép can va tw van véi cac bd, nganh va chinh quyén tinh khac nhau vé ha
tang s6 va chuyén ddi sb tai Viét Nam. Sang kién nay dwoc ky vong sé dat nén tang
cho da téng trwdng ctia mang Dich vu CNTT trong nuwéc clia FPT trong giai doan sap
toi.
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Biéu db 11: Chi tiéu cho Khoa hoc & Coéng nghé (ty ddng), Viét Nam
Chi tiéu danh cho Khoa hoc & Céng nghé téng trwéng véi toc d6 CAGR 3 ndm la 7,6% trong giai doan 2021-2024

mmmm Tdng chi tiéu cho Khoa hoc & Céng nghé % ngan sach Nha nuwéc
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Ngudn: B6 Tai chinh, HSC

Dw bao Igi nhuan méi cho giai doan 2025-2027

Do KQKD Q3/2025 cao hon 4% so voi ky vong, HSC tang binh quan 1,6% dw bao loi
nhuér] thuan giai doan 2025-2027, cho thay lgi nhuan thuan nam 2025/2026/2027
tang lan lwot 17,9%/13,6%/16,5% so v&i cung ky. Cac gia dinh chinh nhw sau:

Bang 12: Dw bao lgii nhuan cii va méi, FPT

Chung toi tdng binh quan 1,6% dw bao loi nhuan thudn cho giai doan 2025-2027

Dw bao méi Piéu chinh Tang trwéng

2025F  2026F  2027F | 2025F  2026F  2027F | 2025F 2026F  2027F | 2025F 2026F  2027F
Doanh thu 71,099 81,696 94,082 | 69,408 78,133 89,534 -2.4% -4.4% -4.8% | 10.4% 12.6% 14.6%
CNTT 44,820 52,585 61,897 | 43,626 50,474 59,432 -2.7% -4.0% -4.0% 11.5% 15.7% 17.7%
Vién théng 20,283 22,553 24,933 | 19,843 21,528 23,478 -2.2% -4.5% -5.8% 12.7% 8.5% 9.1%
Gio duc & Dau tw 5,995 6,557 7,252 5,940 6,131 6,623 -0.9% -6.5% -8.7% -3.1% 3.2% 8.0%
LNTT 12,887 14,880 17,174 | 13,038 14,839 17,154 1.2% -0.3% -01% | 17.8% 13.8% 15.6%
CNTT 6,163 7,352 8,858 6,019 7,033 8,357 -2.3% -4.3% -5.7% 15.1% 16.9% 18.8%
Vién thong 4,377 4,997 5,533 4,310 4,851 5,334 -1.5% -2.9% -3.6% | 20.1% 12.6% 9.9%
Gigo duc & Dau tw 2,347 2,531 2,783 2,708 2,954 3,463 15.4% 16.7%  24.4% | 20.2% 9.1% 17.2%
Loi nhuan thuan 9,051 10,418 12,075 9,262 10,519 12,255 2.3% 1.0% 15% | 17.9% 13.6% 16.5%

Nguén: HSC
Bang 13: Gia dinh ty suét lgi nhuan, FPT
Chung toi ky vong ty suét loi nhuan sé tiép tuc mé rong trong ndm 2026-2027, ndi tiép mirc tdng nhe trong ndm 2025
Ty suét lgi nhuan 2024 2025F 2026F 2027F
Ty suat LNTT 17.6% 18.8% 19.0% 19.2%
CNTT 13.4% 13.8% 13.9% 14.1%
Dich vu CNTT nw&c ngoai 15.4% 15.8% 15.8% 15.8%
Dich vu CNTT trong nwéc 5.6% 5.7% 6.4% 7.0%
Vién théng 20.4% 21.7% 22.5% 22.7%
Gido duc & cac mang khac 36.8% 45.6% 48.2% 52.3%
Ty suét Igii nhuan thuan 12.5% 13.3% 13.5% 13.7%
Nguén: HSC

Bang 14: Uéc tinh KQKD Q4/2025, FPT
HSC wéc tinh loi nhuan thuan Q4 sé tang 15% so véi cung ky va dat 2,4 nghin ty déng

Q4/25F So vé&i cung ky So vé&i quy trwéc

Doanh thu thuan 17,608 17,205 19,521 10.9% 13.5%

Loi nhuan thuan 2,086 2,435 2,395 14.8% -1.6%
Nguén: HSC
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Bang 15: Dw bao doanh thu mang dich vu CNTT nwéc ngoai, FPT
Chung toi dy bao téng trwéng sé khdi sac tlr ndm 2026 tré di, trai nguwoc véi giai doan gidm tdc trong 2025

Ty dong 2024 2025F 2026F 2027F
Doanh thu mang dich vu CNTT nwéc ngoai 30,953 34,955 40,491 47,694
Tang trwéng 27.4% 12.9% 15.8% 17.8%
Nhat Ban 12,326 15,407 18,488 22,186
Tang trwdng 32.2% 25% 20% 20%
My 7,751 8,294 9,123 10,491
Tang trwdng 8.9% 7% 10% 15%
Chéau A — Thai Binh Dwong 8,240 7,828 8,767 10,082
Tang trwdng 34.8% -5% 12% 15%
EU 2,636 3,427 4,112 4,935
Tang trwdng 51.8% 30% 20% 20%
Nguén: HSC

Bang 16: Doanh thu mang Giao duc, FPT
Doanh thu dwoc dw bao sé di ngang trong nam 2025 trwwdc khi tang trwdng tré lai trong nam 2026-2027 khi hoc phi binh quan tang

Ty dong 2024 2025F 2026F 2027F
Doanh thu mang Giao duc 7,088 7,043 7,400 8,083
Tang trwdng 15.1% -0.6% 5.1% 9.2%
S6 lwong sinh vién quy ddi toan thdi gian 152,000 141,000 143,820 151,011
Tang trwdng 4.8% -7.2% 2.0% 5.0%
Nguén: HSC

Dw bao Igii nhuan cho nam 2025

Hién tai HSC dw bao lgi nhuan thuan Q4/2025 dat 2,4 nghin ty df‘)ng (tang 15% so voi
cuing ky) trén doanh thu thuan 19,5 nghin ty déng (tdng 11% so v&i ciing ky). Két qua
trén cho thay lgi nhuan thudn ndm 2025 dat 9,3 nghin ty déng, tdng 18% so v&i cling
ky (sau khi diéu chinh tdng 2%) trén doanh thu thuan 69,4 nghin ty déng (tang 10%
so v&i cuing ky; sau khi diéu chinh gidm 2%).

Dw bao Igii nhuan cho nam 2026-2027

Nhw da thao luan & phan trén, ching t6i ky vong doanh thu ky két s& cai thién hon
nira trong Q4/2025, v&i doanh thu tai khu viee Chau A-Thai Binh Dwong tang manh
nhat. Doanh thu ctia khu vwc nay bat du phuc héi tr ndm 2026 va ky vong dat mirc
tang trwéng 12%/15% trong nam 2026/2027 (so v&i mirc tang tredng am 5% so voi
cung ky). Nhitng yéu td nay c6 thé sé hé tro cai thién doanh thu mang Dich vu CNTT
nwéc ngoai nam 2026 1&n 40,5 nghin ty ddng, ting trwéng 15,8%, cao hon mirc tang
trwdng 12,9% wac tinh cho nam 2025 (dat 35 nghin ty déng).

Mé&c du SCIC da chuyén thanh céng 50,17% cb phan tai FPT Telecom cho B6 Céng
An trong ndm nay, chung t6i van gia dinh FPT Telecom sé dwoc hop nhét trong BCTC
ctia FPT cho dén khi c6 théng bao chinh thirc tir cong ty vé viéc tach hop nhét. Diéu
nay cé nghia la FPT Telecom du kién tiép tuc déng gép 28%/33% vao doanh thu/LNTT
clia FPT trong nam 2026 va 26%/31% trong nam 2027.

Murc tang trwdng doanh thu mang Gido duc cia FPT dwoc ky vong sé phuc hdi [én
5% (nam 2026) va 9% (nam 2027) tr mirc di ngang trong nam 2025, nhd mirc hoc
phi binh quan tang 3% mé&i nam. Dé thich (ng v&i sw canh tranh ngay cang ting, FPT
dang tao sy khac biét mang tinh chién lvoc cho chwong trinh Pai hoc béng cach duwa
ra cac chuyé&n nganh phuc vu nhu ciu (rng dung thuc tién cao (Al, thiét ké ban dan,
O t8). Ngoai ra, K-12 dwoc xac dinh 1a phan khic cé tdc tdng trwdng manh, véi chién
lwgc nham dén cac tinh/thanh phd cép 2 trong nhirng nam t&i.

Nh¢& dd, chung t6i dy bao doanh thu thuan nam 2026/2027 dat 78 nghin ty ddng (t&ng
trwdng 12,6%) va 90 nghin ty dong (tang trwdng 14,6%), so v&i dw bao cho nam 2025
clia chung t6i & mirc 69 nghin ty dong (tang trvdng 10,4%).

Déi véi ty sudt lgi nhuan, ching tdi ky vong ty suat LNTT sé tiép tuc cai thién trong
nam 2026-2027 (Bang 13) nh& lgi nhuan ctia mang Dau tw cai thién (tlr ca cac cong
ty lien két va cac khoan dau tw khac). Theo d6, ching tdi dw bao ty suét loi nhuan
thuan nam 2025/2026/2027 sé& cai thién 1én 13,3%/13,5%/13,7% (so v&i mirc 12,5%
trong nam 2024) nhé& nd luc tdng nang suat (mang Cong nghé va Vién théng), co cau
san pham tét hon (mang Dich vu CNTT trong nwéc) va cai thién & mang Dau tuw.
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Nhin chung, chiing t6i dw bao loi nhuan thuan nam 2026/2027 dat 1an luvgt 10,5 nghin
ty dong (tang trwéng 13,6%) va 12,3 nghin ty dong (tang trwdng 16,5%), cao hon so
vé&i mrc 9,3 nghin ty dong (tang trwdng 17,9%) wéc tinh cho nam 2025.
Duy tri khuyén nghi Mua vao véi gia muc tiéu méi 123.100d
(tiem nang tang gia 28%)
HSC tang gia muc tiéu dbi vai FPT 1én 123.100d (so v&i 122.300d trwdc d6), dwa trén
tac dong tong hop cla viéc dieu chinh tdng nhe dvw bao lgi nhuan va phuyén co s&
dinh gia 6 thang dén cudi nam tai chinh 2026. Gia muc tiéu mai cho thay co phiéu co
tiem nang tang gia la 28%. Chi tiét nhw sau:
e Chung t6i diéu chinh tang 1,6% du bao lgi nhuan thuan cho giai doan 2025-2027.
e Gia dinh WACC da phan khéng di & mirc 9,8%
o Gia toc dd tang trwdng dai han khong ddi & mirc 3%

Bang 17: Tinh toan dong tién tw do ctia doanh nghiép, FPT

Cai thién bn dinh qua thoi gian

Ty dong 2024 2025F 2026F 2027F 2028F 2029F
Loi nhuan thuan 7,857 9,262 10,519 12,255 14,570 17,558
Cong: Khéu hao 2,535 2,924 3,274 3,964 4,795 5,797
Trir: Chi phi dAu tw tai san cb dinh (3,275) (4,745) (3,747) (4,162) (4,628) (5,149)
Trir: Thay @i vén lwu dong (304) (4,436) (2,537) (2,539) (3,145) (4,846)
UFCF 6,812 3,005 7,510 9,518 11,592 13,359
Gia tri hién tai caa UFCF 0 0 7,510 8,672 9,622 10,102
Ngubn: HSC
Bang 18: Tinh toan WACC, FPT Bang 19: Binh gia DCF, FPT
WACC duy tri khéng dbi & murc 9,8% Gia muc tiéu méi 1a 123.1004d (tiém néng tang gia: 28%)
Ty dong

Lai suét phi rdi ro 4.0% NPV giai doan 2026-2029 35,906
Phan bu rdi ro vén CSH 8.75% Tbc d6 tang trwdng dai han 3.0%
Beta 0.9 Dong tién tw do nam 2029 x (1+g) 13,760
Chi phi vén CSH 11.9% Gia tri dai han 203,474
Lai suat binh quan 5.0% Gia tri hién tai ctia gia tri dai han 153,868
Thué thu nhap doanh nghiép 15.3% Téng gia tri hién tai 189,773
Chi phi ng 4.2% Cong: Tién mat 47,727
Ty trong vén CSH 72.3% Triv: Téng no (19,752)
Ty trong no 27.7% Triv: Loi ich ctia cb dong thiéu s6 (8,188)
WACC 9.8% Gia tri ctia von CSH 209,560
Nguén: HSC ~ S6 lwong cb phiéu dang Iwu hanh (trigu) 1,704

Gia tri hop ly (déng/cp) cubi nam 2026 123,100

Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu di ngang trong 1 thang qua va dién bién tich cuc hon 9% so voi
chi s6 VN Index, FPT dang giao d!ch v&i P/E trvot dw phéng 17,2 lan, thap hon so
v&i binh quan 3 nam & mere 19,1 lan. So vai cac cong ty cung nganh, FPT giao dich
v&i P/E dy phong nam 2025/2026 thap hon 20%/24%.

Chang t6i tin rang nhikng thach thirc hién tai da dwoc phan anh day da vao gia cb
phiéu, tao co hdi tg‘)t cho cac nha dau tw tich Iy co phiéu nay cho t\rién vong dai han.
HSC duy tri khuyén nghi Mua vao, v&i gia muc tiéu 123.100d (tiem nang tang gia
28%).
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Biéu d6 20: P/E trwot dw phéng 1 ndm, FPT
FPT dang giao dich vé&i P/E trwot dw phdng 1 ndm 1a 17,2 1an...

:hsc

Ngay 20/11/2025

Biéu do6 21: Po léch chuan so véi gia tri binh quan, FPT
... thAp hon so véi gia tri binh quan 3 nam la 19,1 1an

Dw bao cua thj treong Thuc té Dw bao cua HSC 25

30 2.0 -

1.5 -

25 . r‘\\ 1.0

,-“‘ I'W | 0.5

20 A ' ! 17.2x 0.0 -

- ﬂu‘V\\F (0.5)

(1.5) 1

10 ‘ ‘ ‘ ‘ ‘ (2.0) -
T1/22 T10/22 T7/23 T4/24 T1/25 T10/25 T1/22 T10/22 T7/23 T4/24 T1/25 T10/25

Nguén: HSC Nguén: HSC
Bang 22: Binh gia cuia cac cong ty cung nganh
FPT dang giao dich v&i P/E du phéng 2025/2026 thap hon 20%/24% so véi trung vi cac cong ty ciing nganh

Cong ty e Vén héa P/E P/B  EV/EBITDA P/E P/B  EV/EBITDA
triéu USD 2025 2025 2025 2026 2026 2026
Mphasis Ltd MPHL IN Equity 5,935 30.9 5.8 19.3 27.9 5.2 17.4
Coforge Ltd COFORGE IN Equity 6,667 64.1 10.5 30.9 40.8 7.9 21.6
Persistent Systems Ltd PSYS IN Equity 10,332 64.9 15.0 44.0 50.7 12.2 34.2
Reply SpA REY IM Equity 5,061 17.0 2.9 8.7 15.9 25 8.4
Softcat PLC SCT LN Equity 4,130 23.2 9.4 16.2 224 8.3 15.6
Range Intelligent Computing Te 300442 CH Equity 11,612 33.1 6.7 19.0 25.7 5.7 18.3
Otsuka Corp 4768 JP Equity 7,360 18.3 2.8 9.6 17.2 2.6 9.8
Computacenter PLC CCC LN Equity 3,964 17.2 3.3 8.7 15.5 2.9 8.1
NS Solutions Corp 2327 JP Equity 4,560 25.6 2.7 11.8 234 2.6 11.7
SCSK Corp 9719 JP Equity 11,564 38.4 5.4 22.7 28.0 5.4 17.0
Isoftstone Information Technol 301236 CH Equity 7,087 136.9 4.6 34.0 100.3 45 25.7
TIS Inc 3626 JP Equity 7,712 251 3.5 13.2 22.2 3.3 12.2
Infosys INFO IN Equity 68,759 23.0 6.7 14.6 211 6.1 13.8
Accenture ACN US Equity 154,915 19.3 4.9 11.7 18.0 4.4 10.9
Tata Consultancy TCS IN Equity 121,978 22.0 10.8 15.3 21.0 10.6 14.6
FPT FPT VN Equity 6,228 19.2 4.4 11.9 17.0 3.8 10.6
CMG CMG VN Equity 303 20.8 2.5 10.2 171 2.2 8.6
Trung vi 241 5.1 15.0 22.3 4.8 14.2
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Béao cao doanh nghiép - CTCP FPT (FPT)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 20/11/2025

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)

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
3,623
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
4,296
2,000
1,471
1,471
1,471

12-25F
69,408
26,791
(15,334)

11,457
944
587

4922

13,038

(1,949)

(1,826)

9,262

9,253
14,381

5,002
5,002
2,000
1,704
1,704
1,704

12-26F
78,133
29,662
(16,662)

13,000
1,082
702
55.4
14,839
(2,264)
(2,056)

10,519

10,509
16,274

5,681
5,681
2,000
1,704
1,704
1,704

89,534
33,629
(18,896)

14,733
1,483
874
63.5
17,154
(2,638)
(2,260)

12,255

12,244
18,697

6,619
6,619
2,500
1,704
1,704
1,704

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 11,457 13,000 14,733
(2,535) (2,924) (3,274) (3,964)
124 944 1,082 1483
(1,642) (1,949) (2,264) (2,638)
303 (3632) (1,623) (1,599)
(125) 1,090 (1,936) (2,036)
11,704 10,833 11,533 13,907
(3275) (4,745) (3,747) (4,162)
(43,063) (6,650) (8,616) (11,171)
36,346 0 0 0
1530 2275 2720 3250
(8,462) (9,120) (9,643) (12,083)
(3292) (3.407) (3,407) (4,259)
163 0 0 0
933 5105  (300) 1,841
(2.31) 0 0 0
(2198) 1,698 (3,707) (2,418)
8279 9315 12727 10,910
1,044 3411 (1,817)  (594)
(7.92) 0 0 0
9,315 12,727 10,910 10,316
8428 6,088 7,787 9,745

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

12,727
28,321
13,040
2,082
1,542
57,712

16,790
2,009
0
1,179
2,395
6,056
28,430

86,142

17,352

3,470
14,289
38,339

2,700
428
348

3,476

41,815
37,207

7,120
44,326

86,142

21,841
7,325

10,910
36,817
15,128
2,344
1,736
66,935

16,861
1,928
0
1,308
2,515
6,400
29,012

95,947

18,752

3,907
16,085
42,377

1,000
514
391

1,905

44,282
43,477

8,188
51,665

95,947

25,522
8,842

10,316
47,862
17,336
2,686
1,990
80,189

16,618
1,782
0
1,443
2,641
6,967
29,451

109,640

20,593

4,477
18,432
47,665

1,000
617
448

2,065

49,731
50,493

9,416
59,909

109,640

29,640
11,277

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) 243
EV/EBITDA BC (l4n) 11.9
P/E (1an) 20.6
P/E DC (1an) 27.3
P/B (lan) 4.89
Loi suét cd tire (%) 2.08

12-24A 12-26F

37.7 38.6 38.0 37.6
20.8 20.7 20.8 209
125 13.3 135 13.7
14.8 15.0 15.3 15.4
19.4 10.4 12.6 14.6
21.5 10.3 13.2 14.9
217 17.9 13.6 16.5
5.47 1.74 13.6 16.5
219 16.4 13.6 16.5

0 0 0 25.0
40.7 40.0 35.2 37.8
28.7 276 26.1 26.1
31.0 27.0 256 255
0.95 0.88 0.86 0.87
1.1 0.95 0.89 0.94
17.3 17.8 17.7 17.5
106 112 114 113
41.2 29.7 294 29.2
20.8 21.6 221 241
215 241 214 20.5
N/a N/a N/a N/a
1.19 1.44 1.26 1.20
1.31 1.51 1.58 1.68
2.34 247 2.21 1.96
113 11.9 10.6 9.37
19.6 19.2 16.9 14.5
224 19.2 16.9 14.5
4.75 4.40 3.77 3.25
2.08 2.08 2.08 2.60
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cado doanh nghiép - CTCP FPT (FPT) Ngay 20/11/2025

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 mlrc danh gia cé phiéu danh cho khach hang té chirc

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

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

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

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

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

www.hsc.com.vn Trang 12

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/

	Động lực từ nhu cầu kép & định giá hấp dẫn; Mua vào
	Ước tính lợi nhuận Q3/2025 và 9 tháng đầu năm 2025
	Doanh thu thuần tăng chậm lại trong Q3/2025 do mảng Dịch vụ CNTT nước ngoài
	Lợi nhuận thuần vẫn vững chắc nhờ tỷ suất lợi nhuận mở rộng

	Tiếp tục có dấu hiệu phục hồi
	Dịch vụ CNTT nước ngoài: Ổn định và hồi phục nhờ giành được hợp đồng chiến lược
	Chuyển đổi số quốc gia: Động lực tăng trưởng mới cho FPT

	Dự báo lợi nhuận mới cho giai đoạn 2025-2027
	Dự báo lợi nhuận cho năm 2025
	Dự báo lợi nhuận cho năm 2026-2027

	Duy trì khuyến nghị Mua vào với giá mục tiêu mới 123.100đ (tiềm năng tăng giá 28%)
	Bối cảnh định giá


	BCTC và chỉ số tài chính chủ chốt

