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Cong ty co phan FPT (HOSE: FPT)

Dinh gia quay vé vung hap dan

= Doanh thu 7725 ting 11.2% svck, véi hé tro tr mang Vién théng trong béi
canh mang CNTT g&p nhiéu kho khan tuy da cé sw cai thién so v&i T6/25. LN
rong tang truédng 20.1% nhé cét giam chi phi va doanh thu tai chinh.

= Dinh gia vé& vung hap dan v&i P/E 2025-26 16.7x, thAp hon 28% sv trung binh
2 nam cung ky vong tang trwdng LN rong phuc hdi 20% CAGR tir 2025-27,
chung téi cho réng day |a thoi diém phu hop dé bat dau tich Iy FPT.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu 124,000 d/cp.

Tang trwdng doanh thu 7T25 tiép tuc thap tuy c6 sw cai thién tir thang 7
Doanh thu va LNTT 7T25 t&ng 11.2% svck va 18.4% svck, thap hon ké hoach
téng trwdng dau ndm. Trong d6, ganh nang chinh dén tir mang CNTT v&i téng
trwdng LNTT chi dat 14.4% svck, bu dép béi ting trwdng tich cwe mang Vién
thdng, Gido duc va cac nd lwc cat gidm chi phi gitip cai thién bién LN. Cu thé,
mang CNTT nwéc ngoai tiép tuc kho khan, doanh thu ky méi 7T25 chi dat 7.7%
svck khi hai thj triéng quan trong l1a My va APAC tang trwdng cham tir d&u nam,
tuy nhién, da cé mot vai tin hiéu tich cwe néu tinh riéng thang 7, doanh sé ky
m&i tang 27% svck, phan nao cho thay tam ly tich cwe hon tir khach hang.

Mang CNTT ky vong phuc hoi tir 2026

Trong 2025, yéu té6 thué quan ctia My sé la rii ro chinh cho tang truéng, tuy
nhién ching t6i ky vong cac dam phan sé co ban dwoc thdng nhét trong nira
cudi n&m, phan nao giup FPT bwéc vao 2026 véi sy tw tin cao hon, chang toi
gitr quan diém xu huwéng chuyén déi s véi trong tam Al 1a khéng thé ddo ngwoc
trong dai han. D6i véi mang CNTT trong nwéc, ky vong 2026 sé& co nhiéu dién
bién tich cwc hon nh& cac goéi chuyén dbi sé Ion cho cac dia phwong va nha
may Al hiéu suat cai thién. Theo do, LNTT c& mang 2025 du kién tadng 18.9%
svck va phuc hdi vé mirc 25.3% svck va 27.1% svck trong 2026-27.

Mang vién théng tiép tuc la bé d& cho ting trwéng

Hoat ddng vién théng ting trwdng tét hon dw kién do chién lwgc day manh thi
phan vao phan khuc gia dinh tré cung cac géi mang thiét ké riéng biét theo nhu
cau st dung cho game tha, KoLs. Trong 2025, doanh nghiép tang phi lan dau
ddi véi khach hang méi hd tro LNTT 2025 ting 21% svck. Chang téi ky vong LN
rong clia mang tiép tuc duy tri tdng trwdng &n dinh 9.4% svck va 11.6% svck
trong 2026-27. O' mang gido duc, FPT ky vong ting trwdng sé hoc vién dat 30%
trong 2025 sau khi mé& thém nhiéu chi nhanh tai cac tinh, LNTT 2025 dy kién
tang trwdng 16.9% svck va tiép tuc dat 16% svck va 20.8% svck 2026-27. Téng
hop lai, tang trwdng LNTT toan cong ty dy kién dat 18.8%/20.9%/21.2% svck
trong 2025/26/27, diéu chinh gidm 0.3%/1%/0.4% sv dw phdng truéc

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 124,000d/cp

Gia muc tiéu 124,000d/cp (gidm 2% sv bao céo trwéc) do diéu chinh giam EPS
2025/26/27 1an lwot 0.3%/1%/0.4%, phan anh gidm trién vong mang CNTT.
Trong ngan han, nhitng khé khan vé thi trieeng chung, dén tir bat 6n thué quan
la yéu t6 can tré da ting gia ctia FPT. Tuy nhién, nhin vé trung dai han, v&i chd
trwong thuc ddy doanh nghiép tw nhan cta nha nwéc, cung xu hwéng phat trién
manh mé& Al va chuyén ddi s, FPT van Ia cb phiéu can dwoc wu tién trong danh
muc. Chung t6i cho rng nhirng nhip gidm gia ctia c¢d phiéu sé 1a co hoi hap dan
dé tich Ity FPT.

Chi tiéu tai chinh 2024 2025 2026 2027

Doanh thu thuan 62,963 71,888 86,681 105,508
Lgi nhuan rong 7,857 9,365 11,240 13,628
Tang trwdng doanh thu thuan 19.4% 14.4% 20.6% 21.7%
Tang trwdng LN rong 21.5% 19.2% 20.0% 21.2%
Bién LN gop 37.7% 38.4% 38.6% 38.7%
Bién EBITDA 20.4% 20.2% 20.0% 19.8%
ROAE 23.9% 23.7% 23.3% 22.9%
ROAA 11.9% 12.2% 12.6% 12.8%
EPS (VND/cb phiéu) 4,613 5,499 6,600 8,002
BVPS (VND/c6 phiéu) 20,979 25,520 31,213 38,574

Ngudn: MBS Research
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KHA QUAN
Gia muc tiéu VND124,000
Tiém néng téng gié 26%

Thay déi trong yéu trong bao cao
Diéu  chinh gidm EPS  2025/26/27
0.3%/1%/0.4% sv dw phong truéc

Théng tin ¢ phiéu

140
120 -
100 -
80 -
60 -
40
20

0
08/24 10/24 12/24 02/25 04/25 06/25

= KL GD (triéu cp - Phai)
Gia dong ctra (nghin dong - Trai)

Ngudn: Fiinpro, MBS Research

Gia thi truong (VND) 100,000
Cao nhét 52 tuan (VND) 133,400
Thép nhét 52 tuan (VND) 90,620
Vén hoa (ty VND) 170,351
P/E (TTM) 19.8
P/B 51
Thi suét cb tirc (%) 17
Ty & SH nwéc ngoai (%) 37.5

Ngudn: https://s24.mbs.com.vn/

Co ciu s& hiru

Trwong Gia Binh 6.9%
Vietnam SCIC 5.6%
Khac 87.5%

Chuyén vién phan tich
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CTCP FPT (HOSE: FPT)

Luan diém dau tw & Khuyén nghi
Luan diém dau tw

= Doanh thu mang céng nghé ky vong dan phuc hdi tir 2026 duy tri tang trwéng
kép 25% GD 2025-27, nhé (1) Chi tiéu CNTT toan cau dy kién tiép tuc tang
trong trung han, d&c biét chi tiéu cho chuyén ddi s6 sé duy tri tbc dd téng
trwdng kép cao 16.2% giai doan 2022-27; (2) Chién lwgc da dang héa thi
trwong nhw EU, Trung Béng théng qua M&A ky vong giup doanh nghiép khai
thac thém dwoc nhiéu hop ddng quy mé Ién; (3) Hai nha may Al du kién bét
dau dong gop ~1,250 ty ddng doanh thu (~2.2% mang) trong 2026, sau d6
ky vong tiép tuc duy tri tdng truéng 30-50% trong cac ndm téi; (4) Trong
nwéc, trién vong Ién dén tir cac hoat ddong chuyén ddi sb cho cac dia phwong
sau khi sat nhap, xu hwéng chuyén déi sé chung ctia cac doanh nghiép ciing
sé dan phd bién theo xu thé thé gidi.

= Doanh thu vién thdng dw bao tang trwdng kép 13% giai doan 2025-27 nho
hoat déng cung cap bang rong cb dinh (broadband) duy tri tich cwe. Hon niva,
dong lwe ting trwdng dén tir mang Trung tam D liéu (DC) nhé nhu cau ngay
cang cao vé Al va Cloud; N&ng lyc cho thué cai thién khi FPT Fornix HCMO02
— trung tdm dv liéu I&n nhét ctia FPT di vao hoat ddong nang téng sb ti rack
lén thém gap ddi dat hon 7000 td. Ngoai ra, viéc chuyén cb phan cta SCIC
vé B Cong An ky vong gitip FPT Telecom mé rong khéng gian phat trién,
nhw tiép can dwoc ngudn viéc vé x ly di¥ liéu hanh chinh céng, thuc hién
cac dy an quy md Ién cla nha nwéc trong mang vién théng va an ninh mang.

= Trong giai doan nén kinh té bt dinh tir cac ri ro lién quan dén thué quan,
doanh nghiép thyc hién cat gidm chi phi 30% cac hoat dong khéng lién quan
trwc tiép dén kinh doanh, khéng tuyén mai trong 2025 cung ap dung thém
cac rng dung Al d& nang cao ndng suét lam viéc, theo do, dw kién bién LNTT
s& dworc cai thién, phan nao bu dap cho tang trwdng doanh thu cham lai.

= Sau dot chiét khiu sau cuda thi trwéng, FPT hién dang giao dich & mic P/E
~19.5x, thdp hon nhiéu so v&i P/E trung binh 2 ndm |a 23.4x. Day ciing la
murc thdp hon néu so sanh véi cac déi thi cong nghé tai An Do (trung binh
P/E ~24x). Chung t6i cho rang & hién tai, FPT c6 mic dinh gia gia da hap
da&n cho muc tiéu diu tw dai han, cac khé khan ctia 2025 phan nao da dwoc
phan anh vao gia va ky vong LN sé cai thién tlr 2026 v&i ky vong tang trwdng
kép LN rong 20% Gb 2025-27.

binh gia

Chung t6i diéu chinh gia muc tiéu gidm 2% so véi béo céo trwde, dat 124.00d/cp
(tiém nang tang gia 24%), chd yéu do didu chinh gidm téng trwéng EPS 2025-
27 1an lwot 0.3%/1%/0.4% sv bao céo trwédc do quan diém than trong vé trién
vong cla nhém CNTT. Binh gia dwa trén phwong phap P/E ap dung cho ba
mang kinh doanh chinh. Mirc dinh gia twong dwong P/E 2025-26 ~16.7x, thap
hon so v&i mirc trung binh 2 ndm (23.4x) trong khi duy tri tdng trwdng kép LN
rong 20% trong 2025-27. Theo d6, mac du van con nhivng khé khan trong ngén
han, chung téi nhan thay dot chiét khdu vira qua da phan anh phan nao nhirng
khé khan do, va hién tai FPT da quay lai vung gia hap dan dé bat dau tich Ity
cho dai han.
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Hinh 1: Téng hop dinh gia FPT

Ty lé s& LNrong Hésé Giatrivén
Ty déng hiru FPT  Phwong phap 2025 (x) ¢6 phan
Cong nghé 100% P/E 5,294 22 131,233
Vién théng 46% P/E 3,704 16 28,476
Gido duc 100% P/E 2,242 13 31,454
(+) FRT 47%  Gia th truong 10,208
(+) Synnex FPT 48% BV 1,016
(+) TPB 7%  Gia thi truong 3,595
(+) FTS 18%  Gia thi truong 2,260
Tbng 208,243
(+) tién va tuong dudng tién (sau diéu chinh) 8,426
(-) ng' vay (sau diéu chinh) (5,312)
Téng gia tri doanh nghiép 211,357
S6 Iwong cp Iwu hanh (triéu cp) 1,703
Gié tri trén méi cb phiéu (d/cp) 124,108
Gia muc tiéu (lam tron) (dong/co phiéu) 124,000
Tiém ning tang gia (bao gdm cb tirc) 26%

Ngudn: MBS Research

Hinh 2: So sanh cac doanh nghiép cung nganh

oo ~ Vén héa P/E (x) P/B (x) EV/EBITDA (x) ROE (%) ROA (%) DIE (%)
ongty Ma tr USD 2025 2026 2025 2026 2025 2026 2025 2026 2025 2026 Hién tai
Bloomberg
FPT CORP FPT VN 6,553.0 18.2 15.2 3.9 3.5 11.0 9.4 23.7 23.3 12.2 12.6 40.0
Vién thong
TELSTRA CORP TLS AU 36,211.0 23.9 226 3.9 4.0 8.4 8.1 144 18.8 6.5 6.8 110.2
TELEKOMUNIKASI TLKM IJ 19,640.0 13.6 13.0 21 21 5.1 4.9 15.8 16.1 7.7 7.8 57.2
MAXIS BHD MAXIS MK 6,598.0 18.7 17.7 4.6 4.4 8.6 8.4 24.5 252 6.8 6.9 151.0
INTOUCH HOLDINGS INTUCHTB 9,091.0 23.1 na 75 na 114.0 na 38.9 431 35.9 35.1 5.0
GLOBE TELECOM GLO PM 4,020.0 11.0 9.9 1.3 1.2 6.6 6.4 13.3 141 3.9 4.1 214.9
PLDT INC TEL PM 4,563.9 7.3 6.9 2.0 1.8 5.3 5.0 28.2 26.6 5.8 6.4 277.0
Trung binh 16.3 14.0 3.6 2.7 24.7 6.6 22.5 24.0 11.1 11.2 135.9
Trung vi 16.2 13.0 3.0 2.1 7.5 6.4 20.2 22.0 6.7 6.9 130.6
Coéng nghé
INFOSYS LTD INFO IN 72,503.0 24.3 223 6.7 6.2 15.9 14.6 29.1 28.6 18.5 19.2 8.9
WIPRO LTD WPRO IN 30,145.7 20.8 19.8 3.0 3.0 12.6 12.6 16.6 15.5 10.7 10.2 18.2
HCL TECHLTD HCLT IN 46,220.6 24.8 2341 6.2 5.7 16.1 14.4 24.9 24.8 16.7 19.7 9.4
TECH MAHINDRA LT TECHM IN 16,784.5 29.5 251 4.5 4.7 19.2 16.6 15.7 18.9 9.6 10.1 7.2
CYIENT LTD CYL IN 1,524 .2 22.6 211 2.6 22 11.8 12.0 12.8 11.3 8.3 8.0 8.9
MPHASIS LTD MPHL IN 6,237.0 31.9 28.9 4.9 5.3 17.3 18.2 184 18.8 11.7 12.9 19.6
L&T TECHNOLOGY S LTTS IN 5,229.8 37.6 33.3 7.6 6.7 229 211 22.2 21.3 13.9 14.1 9.4
Trung binh 27.4 24.8 5.1 4.8 16.5 15.6 20.0 19.9 12.8 13.5 11.7
Trung vi 24.8 23.1 4.9 519 16.1 14.6 18.4 18.9 11.7 12.9 9.4

Ngudn: Bloomberg, MBS Research

RUi ro diu tw

e Mang CNTT: 1) Canh tranh gay gat dén tlr cac dbi thi An Do - diém dén gia
céng phan mém CNTT hang dau. RUi ro tiém tang tir canh tranh gidm gia
dan dén gidm bién LN; 2) Lwong doanh thu ky méi gidam

e Mang Vién Théng: FPT phai dbi mé&t v&i sw canh tranh manh mé t& hai nha
mang nha nwéc lon la Viettel va VNPT. Hon niva, xu hwéng str dung bang
rong di dong (xu huéng 5G) ngay cang phd bién, de doa Ién ting trwdng
nhu cau cho bang réng cb dinh.

Tiém nang ting gia
e Céc thuwong vu M&A thanh cong sé gitip FPT gia tang thj phan.
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e Lwong doanh thu ky méi cai thién tét hon du kién trong cac thang cudi nam,
la diém twa cho tang trwéng 2026.

Két qua kinh doanh 7T25
Hinh 3: Téng hgp KQKD FPT 7T25 (Pon vi: Ty dong)

%sv dw
Q2/25 %svck 6T25 %svck Phong Panh gia
Doanh thu tang trwéng 11.5% svck, thap hon nhigu so véi ké hoach va thdp hon nhe so
Doanh thu thuan 16,625 9.1% 32,723 11.5%  44% VGidy phong MBS chi yéu do téng tredng mang CNTT kém hon dy kién
Cong nghé 10,359 79% 20,128 11.3% 42%
Kho khan ttr thi trwdng CNTT toan cau, dic biét tai cac thi trwdng quan trong ctia FPT
nhw My (+8.2%), APAC (-3.4%) khién doanh thu 6T25 giam manh. Xu hwéng nay da kéo
dai tir Q4/24 trong bbi canh doanh nghiép that chat chi tiéu cho CNTT do céc i ro bat
4n dia chinh tri, khién doanh thu ky m&i ctia FPT chi tdng von ven 4.7% svck trong 6T25.
Tuy nhién, d& c6 nhirng tin higu tich cuc trong T7/25 khi s& ky méi téng 27% svck, kéo
doanh sb ky méi 7 thang dat 7.7% svck. Tuy nhién ching ti cho rang day van la mic rat
thap va doanh nghiép can cai thién yéu té nay néu mudn duy tri ngudn viéc da dé dam
Dich vu CNTT nwéc ngoai 8,483 12.0% 16,669 14.4% bdo cho tang trwéng 2026.
Doanh thu trong nwdc Q2/25 gidm 7.7% svck dan dén doanh thu 6T25 gidm 1.6% svck,
chl yéu do Q2 ndm ngoai khi nhan khoan doanh thu bét thwéng, mang da quay lai ghi
Dich vu CNTT trong nwéc 1,876 -7.7% 3,459 -1.6% nhan tang trwdng nhe trong thang 7.
Vién théng 4,775 128% 9,357 13.5% 49%
Doanh thu dich vu vién théng tang 12% svck trong Q2/25, 7T25 tang 13% svck, hé tro
béi KQKD tich cwe mang bang rong cb dinh. Trong nira d&u ndm, FPT Telecom tang
dwoc thi phan nhd cac géi mang hap dan nhém gia dinh tré, va thiét ké theo nhu cau
B nguwoi dung nhw game thd, nha sang tao ndi dung. Gia ban binh quén cling tdng do téng
Dich vu vién thong 4,565 11.9% 9,030 13.4% phi 1an dau dbi véi khach hang mai.
Quang céo truc tuyén 210 7.9% 327 17.6%
Doanh thu Q2/25 tang 6% svck, duy tri mic én dinh twong dwong 6T25. Doanh nghiép
khai trwong hai chi nhanh méi & Hué va Séc Trang, hién tai lwong hoc vién méi cac
trwong K-12 téng trwdng kha tét khoang 25%, ky vong sé tiép tuc téng trwéng tir thang 8-
Gido duc & khéc 1,491 59% 3198 6.0% 49% 9 khi dgt nhap hoc méi cac trwdng dai hoc, cao dang.
Téng trwéng LN gdp Q2/25 chi dat 6.5% svck va bién LN gop giam ~1 diém%,
chi yéu do nha may Al factory & Nhat Ban di vao hoat déng kéo chi phi khau
hao téing. Trong nam nay, doanh nghiép thwc hién cit giam nhan sw 497 nhan
LN gép 6,021 6.5% 12,322 10.4% 43% Vién gitp phan nao duy tri dwo'c bién LN gop trong 6T25.
Bién LN gop 36.2% -09% 37.7% -04%
Chi phi BH&QLDN 3,708 122% 7,410 14.1% 44% Chi phi BH&QLDN tang trwdng kha twong (rng véi doanh thu
Chi phi BH&QLDN/Doanhthu  22.3% 0.6% 22.6% 0.5%
Doanh thu tai chinh Q2/25 téng 117% svck. Trong bdi canh khé khan, viéc kiém soat tot
Iwong tién glri ngén han hd tro doanh thu tién givi ting 43% svck. Trong 6T25, doanh
Doanh thu tai chinh 1,237 117.3% 1,810 76.4% 72% nghiép cling ghi nhan lai ty gia tang 86% svck.
Chi phi tai chinh tdng 57% svck, chi yéu do vay ngén han tang manh kéo theo l4i vay
Chi phi tai chinh 531.3 57.2% 842.7 25.4% 50% tang 28% svck.
LNTT tang 17.7% svck, thip hon ké hoach téng trwéng 21% tir ddu nam, doanh nghiép
chia sé trong bdi canh khé khan, & kich ban co s, tang trudng LNTT 2025 ky vong chi
LNTT 3141 17.7% 6,166 18.5% 47% dat 18-19% svck.
Cong nghé 1,418 9.3% 2,834 154% 43%
Tang trwdng LN mang CNTT nwéc ngoai Q2/25 chi dat 9.4% svck chli yéu do doanh thu
gidm manh ciing nhw céc chi phi khu hao tang I&n khi nha may Al di vao hoat dong, doanh
Dich vu CNTT nutc ngoai 1,290 94% 2,681 16.6% nghiép chia sé bién LN méng gia céng phan mém vén 6n dinh.
Dich vu CNTT trong nuéc 130 12.1% 164  -2.4%
Vién thong 1,129 21.0% 2,096 19.2% 52%
Gido duc & khac 594 36.9% 1,236 252% 51%
LNST 2,740 19.8% 5,336 20.0% 47%
Tbng hop lai, LN rong Q2/25 tang 20.4% svck kéo LN rong 6T25 tang tdng 20.7% svck,
LN rong 2,257 204% 4,432 20.7% 47% twong dwong dy phéng MBS.
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Hinh 4: Doanh thu ky mé&i 7T25 ¢6 xu hwéng cham lai dang ké ti
Q4/24 do khé khan tir thi trwr&ng nwéc ngoai

Hinh 5: Tang trwéng doanh thu theo thang trong 7 thang dau nam ghi
nhan sw sut giam manh, thap hon nhiéu so véi ke hoach
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Ngudn: FPT, MBS Research Ngudn: FPT, MBS Research
bieu chinh dw phong KQKD 2025-27
Hinh 6: Téng ho'p dw phéng KQKD cua FPT trong 2025-27
Ty déng 2025 %svck %A 2026 %svck %A 2027 %svck  %A| Nhan xét
Y - — 5 YITYITT)
Doanh thu thuin 71,888 14.4% -2%| 86,681 20.6% -3%| 105,508 21.7% -3%| Dicu chinh gidm doanh thu 2025/26/27 lan lrot 2%/3%/3% do
giam dw phéong mang céng nghé
Diéu chinh gidm doanh thu mang céng nghé 1an luot -8%/-8%/-7%
trong 2025-27 phan anh tinh hinh khé khan cta chung cua thi
Coéng nghé 44,938 14.9% -8%| 55,798 24.2% -8%| 70,205 25.8% -7%| trwdng toan clu, lwgng doanh thu ky méi sut giam manh trong 2025
va téng trwédng thi phan tai cac thi trudrng chinh nhw My, APAC kém
tich cuec.
Diéu chinh t&ng doanh thu mang Vién thong 5%/9%/10% trong
2025/26/27 phan anh két qua kinh doanh tich cwc hon ctia mang véi
Vién thong 20,065 13.9% 5%| 22,746 13.4% 9%| 25,333 11.4% 10%| hb tro chinh tir mang bang rong cé dinh. Doanh nghiép mé réng
dwoc thi phan nhey chién lwgc canh tranh hop Iy va san phdm chat
lwgng, phuc vy phan khuc gia dinh tré.
Diéu chinh téing doanh thu mang Gido duc 6%/6%/0% phan anh
Iwong hoc vién ky méi cao hon du kién, FPT lién tuc mé rong cac
Gido duc & khac 6,884 12.3% 6%| 8,138 18.2% 6% 9,970 22.5% 0%| trwong lign cap tai nhidu dia phwong, thu hit dwoc nhidu hoc vién
mé&i nhé chét lwong giang day va uy tin cao cling cac nganh hoc
mé&i nhw Al, Ban dan.
Piéu chinh giam LN gép lan lwot 4%/4%/3% trong 2025/26/27,
LN gép 27,575 16.4% -4%| 33,437 21.3% -4%| 40,796 22.0% -5%| phan anh cac chi phi khau hao cao hon khi hai nha may Al di
vao hoat dong
%bién LN gép 38% 1.7% 39% 0.6% 39% 0.2%
Chi phi BH&QLDN 15,950 20.9% -5%| 19,232 20.6% -6%| 23,409 21.7% -7%| Diéu chinh gidm chi phi BH&QLDN tuong trng theo doanh thu
Diéu chinh téing thu nhap tai chinh rong 2025 26% chii yéu do Ivong
tién mat cao hon ~28% svck trong 6T25 hd trg' doanh thu tign gui
Thu nhap tai chinh rong 787 534.0% 26% 890 13.0% 22% 1,014 13.9% 13%| tang cung v&i cac khodn lai ty gia, trong khi gitr nguyén cac gia dinh
vé chi phi tai chinh. 2026/27 diéu chinh ting 22%/13% chd yéu do
diéu chinh tang doanh thu tir tién gri.
LN trwéc thué 13,154 18.8% -3%| 15,899 20.9% 0%| 19,276 21.2% 0%
Cong nghé 6,216 18.9% -5%| 7,792 25.3% -6%| 9,906 27.1% -6%
Vién théng 4,349 21.2% 8%| 4,759 9.4% 6% 5313 11.6% 9%
Gido duc & khac 2,632 16.9% 8%| 3,060 15.9% 7% 3,685 20.8% 1%
LNST 11,281 19.7% 0%| 13,540 20.0% 0%| 16,416 21.2% 0%
Loiich cb dong thidusd | 1,916 22.0% 3%| 2,300 20.0% 2% 2,788 21.2% 3%
Téng hop lai, ching téi diéu chinh giam dw phéng LN rong
A o/ 110 o P AR,
LN rong 9,365 19.2% -0.3%| 11,240 20.0% -1%| 13,628 21.2% -0.4%| 202°/26/271anluot 0.3%/1%/0.4%, chu yeu do dieu chinh giam LN
méang cong nghé, mét phan duwgc bu dap lai tir mang Vién Thong va
Gigo duc.
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Mang CNTT: Cé tin hiéu phuc héi tir thang 7

Diéu chinh gidm doanh thu 2025/26/27 1an luwot 8%/8%/7%, LNTT gidm
5%/5%/6% so v&i dw phong trede, theo do, LNTT clia mang ky vong tang trwéng
18.9%/25.3%/27.1% svck trong giai doan nay.

Khé khan chinh dén tir thi trwong CNTT nwédc ngoai, trong d6, chang téi ky vong
murc ting trwdng cham lai dang ké & cac thi treong My (+8.4% svck) va APAC
(+6.4% svck) trong khi thi treong Nhat Ban sé van 1a bé d& vai ting trwdng 27%
svck trong 2025. Chung t6i nhan thdy mot sé tin hiéu tich cuc t lwong doanh
thu ky méi phuc hdi trong thang 7/25 dat 27% svck, cho thdy tam ly tich cuc hon
ctia khach hang trong bdi canh cac két luan vé thué quan dan dwoc dinh hinh.
O thi trwong trong nwée, FPT ky vong viéc nhiéu géi dw an chuyén déi s 1on
cho céac dia phwong, dac biét quan trong sau khi sat nhap tinh thanh, theo do,
tang trwdng co thé phuc hoi tir 2026.

Déi v&i hai nha may Al, hién tai cong suat nha may chi dat ~10%, th&p hon nhiéu
so v&i dy kién. Theo chia sé cia doanh nghiép, véi quy mé chi ~100tr USD cho
hai nha may, kha nhd so v&i cac déi tha thi viéc cé6 mot khach hang Ién 1a co thé
hép thu hét nhu ciu s dung. Doanh nghiép tirng chia s& mirc doanh thu ky
vong c6 thé dat ~100tr USD néu hiéu suét dat 90%, bién LN EBITDA twong trng
50-55%. Theo gia dinh clia chung t6i, doanh thu tlr nha may Al sé vao khoang
1.300 ty déng (twong dwong 50% hiéu suét st dung trong 2026) va dat 2.300 ty
dong trong 2027 khi tbi da coéng suét, dong gép ~6% doanh thu toan mang.
Doanh nghiép hién chwa c6 ké hoach tiép tuc mé réong nha may méi do nhu cau
thap hon dy kién

Hinh 7: Ky vong tang trwéng doanh thu mang CNTT nwéc ngoai theo  Hinh 8: Bong gop tir cac nha may Al sé tang manh khi thi trwwo'ng quay

cac khu viee chinh (Bon vi: Ty dong) lai da tang trwéng tir 2026
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Nguén: FPT, MBS Research

Mang vién théng: Dong lwc ting trwdng tir mang bang rong cé dinh

Chung téi diéu chinh ting dw phong LNTT mang vién théng 8%/9%/11% phan
anh két qua kinh doanh tich cwc hon dy kién trong nira dau nam 2025, véi dong
lwe chinh cta dén tir tng trudng mang bang réng cbé dinh va truyén hinh. Theo
dé, dw kién doanh thu cGa mang tidng 13.9%/13.4%/11.9% svck trong
2025/26/27, LNTT lan lwot tang 21.2%/9.4%/11.9% svck.

Trong nam nay, FPT chia s& doanh nghiép ghi nhan tang trwdng thi phan thué
bao bang réng c¢b dinh nhd cac chién lwgc hop ly, danh manh vao nhém gia
dinh tré, cling nhw dwa ra cac géi mang chét lwong thiét ké riéng cho nhu cau
d&c thu cGia game tha, nha sang tao ndi dung. V& gia ban, doanh nghiép trong
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nam nay ghi nhan tang phi lan diu déi véi khach hang maéi, gép phan gidp cai
thién doanh thu va LN. Véi chién lwgc phu hop FPT c6 thé duy tri ting trwdng
cla mang trong cac nam t&i.

Trong Q3/25, trung tam dv liéu méi tai TP.HCM Fornix HCMO02 di vao hoat dng,
nang téng strc chira clia mang tir 3.600 lén gan gap doi 7.000 td racks. Tinh
dén hét 2024, mang hién ghi nhan doanh thu ~735 ty déng (+50% svck), va dw
kién dat 950 ty dong (+30% svck) trong 2025 theo dy phong MBS. Nhin sang
2026 v&i dong gop tir trung tam di liéu mai, ching t6i ky vong doanh thu mang
tang 50% dat 1433 ty déng, dong gop 6.3% cho tdng doanh thu.

Hinh 9: Doanh thu vién thong dw kién tang trweéng kép 12% trong ndm  Hinh 10: FPT wéc tinh chiém 18% thi phan trung tam dir liéu Viét Nam

2025-27 v&i dong lwe chinh tir bang réng c6 dinh va DC
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Ngudn: FPT, MBS Research

Mang giao duc: Tang trwdng hoc vién méi phuc hoi

Chung téi diéu chinh tdng nhe dw phéng doanh thu va LNTT ctia mang trong
2025-27, theo do6 ky vong tang trwdng lan lwot dat 12.3%/18.2%/22.5% svck va
16.9%/15.9%/20.8% svck.

Trong 2025-27, ky vong lwong hoc vién méi tdng 30%/nam, nho tiép tuc day
manh dau tw mé rébng nhanh mang lwdi cac tredng K-12 tich hop tai nhiéu tinh
thanh, céng vai trién khai thém cac chwong trinh dao tao méi vé nganh ban dan,
Al, 6 t6 s& 1a ban dap thiuc day tang trwdng hoc vién méi theo hoc cac chuwong
trinh ctia FPT. Doanh thu/hoc vién dy kién duy tri & mirc on dinh trong cac giai
doan dau.

Ngudn: MBS Research

Hinh 11: FPT tiép tuc duy tri mirc dau tw I&n cho gido duc nam 2025, Hinh 12: Sé lweng hoc vién ky vong sé dwoc phuc héi dan tir 2025
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Nguén: FPT, MBS Research
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BAO CAO TAI CHINH
Bao cao két qua HDKD 2024 2025 2026 2027 Béo cao lwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuén 62,963 71,888 86,681 105,508 LN truoc thué 11,070 13,154 15,899 19,276
Gia von hang ban (39,150)  (44,312)  (53,244) (64,712) Khau hao 2,535 2,909 3,163 3,463
Loi nhuén gop 23,698 27,575 33,437 40,796 Thué da nop (1,210) (1,873)  (2,359)  (2,860)
Chi phi quan ly DN (7,074) (7,983) (9,625) (11,716) Céc khoan diéu chinh khac - - - -
Chi phi ban hang (6,116)  (7,967) (9,607)  (11,693) Thay d6i VLD 3,646 4,110 5,668 8,140
LN tr HDKD 10,508 11,626 14,205 17,386 LCTT tir HDKD 11,704 11,546 12,894 15,238
EBITDA thuén 12,867 14,534 17,368 20,849 Déau tw TSCD (3,275) (3,558)  (3,736)  (4,466)
LN trwére thué & 1ai vay 10,508 11,626 14,205 17,386 Thu tiv TL, nhwong ban TSCDb 14 - - -
Thu nhap & 1,936 2,566 2,803 3,086 LCTT tir dau tw (8,462) (5,593)  (5,856)  (6,713)
Chi phi tai chinh (1,812)  (1,779) (1,913)  (2,072) Thu tr PH CP, nhan gép VCSH 163 - - _
Thu nhap rong khac 45 74 89 109 Tién vay rong nhan dwec (1,955) (2,357)  (2,841)  (3,426)
TN tr cac Cty LK & LD 393 667 714 767 Dong tien tr HDTC khac () - - -
LN trwérc thué 11,070 13,154 15,899 19,276 C tirc, LN da tra cho CSH (3,292) (3,678)  (3,678)  (3,678)
Thué TNDN (1,642)  (1,873) (2,359)  (2,860) LCTT tir hoat déng TC (2,198) (5,379)  (5,633) (6,034)
Loi nhuan sau thué 9,427 11,281 13,540 16,416 Tién & twong dwong tién dau ki 8,279 9,315 9,889 11,294
Loi ich cb dong thiéu s6 1,571 1,916 2,300 2,788 LC ti&n thuan trong nam 1,044 574 1,405 2,491
Loi nhuén rong 7,857 9,365 11,240 13,628 Tién & twong dwong tién cudi ki 9,315 9,889 11,294 13,785
Chi tra ¢ tirc (3,292)  (3,678) (3,678)  (3,678)
Loi nhuén gid» lai 4,565 5,687 7,562 9,950
Bang cén déi ké toan 2024 2025 2026 2027 Cac chi s6 co ban 2024 2025 2026 2027
Tién va twong dwong tién 9,315 9,889 11,294 13,785 Tang tregng doanh thu thuén 19.4% 14.4% 20.6% 21.7%
DAu tw ngan han 21,785 23,821 25,941 28,188 Tang tredng EBITDA 19.2% 13.0% 19.5% 20.0%
Phai thu khach hang 10,537 11,417 16,568 21,174 Tang trwdng LN tir HDKD 24.3% 10.6% 22.2% 22.4%,
Hang ton kho 1,990 2,394 3,196 3,885 Tang trwdng LN trwdce thué 20.3% 18.8%  20.9%  21.2%
Tdng tai san ngan han 45536 51,572 63,288 76,991 Tang trwéng LN rong 21.5% 19.2% 20.0% 21.2%
Tai san ¢b dinh 12,777 13,357 14,345 15,819 Téng truéng EPS 21.5% 19.2% 20.0% 21.2%
Xay dyng co ban dé dang 2,560 3,667 4,488 5,493
BDS dau tw - - - - Bién LN gop 37.7% 38.4% 38.6%  38.7%
Dau tw vao cong ty con - - - - Bién EBITDA 20.4% 20.2% 20.0% 19.8%
Dau tw vao cong ty LD,LK - - - - Bién LN rong 15.0% 15.7% 15.6% 15.6%
Cé’c khoan dau tw dai han ROAE
khac 5,675 5,595 6,309 7,076 23.9% 23.7%  23.3%  22.9%
Téng tai san dai han 26,464 29,800 34,059 38,741 ROAA 11.9% 12.2% 12.6% 12.8%
Téng tai san 72,000 81,372 97,347 115,733 ROIC 22.9% 23.0%  232% = 23.2%
Vay & ng ngan han 14,446 16,048 17,882 20,094 Vong quay tai san 0.1 0.1 0.1 0.1
Phai tra nguwoi ban 3,981 4,783 5,820 7,080 C6 tirc chi tra/LN rong 41.9% 39.3% 32.7%  27.0%
Phai tra ngén han khac 874 1,012 1,216 1,155 Téng no vay/VCSH 41.8% 38.3% 35.0%  31.9%
Téng no ngén han 34,836 36,762 42,810 48,373 No vay rong/VCSH 15.8% 15.6% 13.8% 10.9%
Vay & ng dai han 501 601 722 866 No vay rong/Téng tai san 7.8% 8.3% 7.5% 6.2%
Cac khoan phai tra khac 804 363 436 530 Khé nang thanh toan l&i vay 19.0 17.6 19.2 20.9
Téng No dai han 1,436 1,149 1,381 1,668
Téng no 36,272 37,911 44,191 50,040 S6 ngay phai thu 60.4 57.2 68.8 72.2

S6 ngay ndm gitr hang ton kho 16.2 16.2 17.8 17.8
Vén diéu lé 14,711 14,711 14,711 14,711 Sb ngay phai tra tién ban 40.4 32.0 31.9 32.0
Thang du vén cb phan 50 50 50 50
C6 phiéu quy 1,929 1,929 1,929 1,929 Kha nang thanh toan ngén han 3.2 3.2 35 3.8
LN gitr lai 11,031 15,492 22,605 31,863 Kha néng thanh todn nhanh 0.3 0.4 0.5 0.6
Céc quy thuéc VCSH 2,033 1,899 2,279 2,763 Kha nang thanh toan tién mat 2.2 2.1 2.1 2.1
Vén chii s& hiru khac 90 2,141 2,570 3,116
Loi ich c¢b dong thiéu sb 5,933 7,361 9,162 11,444 Dinh gia
Téng vén chii s& hiru 35728 43,460 53,156 65,692 EPS (dong/cp) 4,613 5,499 6,600 8,002
Téng ne’ va VCSH 72,000 81,372 97,347 115,733 BVPS (déng/cp) 20,979 25520 31,213 38,574

P/E (1&n) 21.7 18.2 15.2 12.5

P/B (1an) 4.8 3.9 3.2 2.6
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha ndng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd bao céo, va (i) ty suat cd tirc du kién.
Trir khi dwoc néu rd trong bao cao, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i clia c6 phiéu tir 15% tré lén
TRUNG LAP Kha n&ng sinh 1&i ctia cb phiéu nam trong khodng tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia c6 phiéu thap hon 15%

Khuyén nghj dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi triérng gia quyén
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co’ s& vén hoa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co sé vén héa thi trieéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 1ap vao thang 5 nam 2000 b&i Ngan hang Thwong mai Cb phan Quan déi (MB), Coéng ty Cé phan Chirng
khoan MB (MBS) 1a mét trong sau céng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu nam phat trién, MBS da phat
trién thanh mét trong nhirng coéng ty méi gidi hang dau trong nwéc. Trong hai ndm lién tiép tlr 2009 dén 2010, MBS dan
d&u cong ty méi gidi vé thi phan trén ca S& Giao dich Chirng khoan Ha Néi (HNX) va Sé& Giao dich Chirng khoan TP.HCM
(HOSE) va lién tuc duwoc xép hang trong Top 5 vé thi phan tai ca hai s& giao dich chirng khoan.

Dia chi:

Toa nha MB, 21 Cat Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khoéi Nghién clru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing
Macro & Market Strategy Ngan hang - Dich vu Tai chinh Bat dong san
Ngé Quéc Hung Dinh Céng Luyén Nguyén Minh Birc
Nghiém Phu Cuong Pham Thj Thanh Hwong Lé Hai Thanh
V6 Dirc Anh Pham Thj Thanh Huyén
Dinh Ha Anh
Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly
Mai Duy Anh
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