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CTCP FPT - HSX: FPT BAO CAO CAP NHAT

15/08/2025 — HSX: FPT
| KHUYEN NGHI: MUA | Gia muc tiéu: 118,700 Upside: 17%

Trung tam phan tich BSC
CAP NHAT KET QUA KINH DOANH Tran Nguyén Tudng Huy
Luy ké& 7T/2025: DTT = 38,091 ty VND (+11.2% YoY), LNST-CDTS = 5,147 ty VND (+20.1% YoY). Trong dd: (Chuyén vién phén tfch)
1. Khéi dich vu CNTT - nudc ngoai: DTT +11.4% YoY va LNTT +14.4% YoY, dugc dan dat bdi thi trudng Nhat Ban +27.5%

X N . » Huytnt@bsc.com.vn
YoY. M3t khdc, thi trudng APAC chua cho thay ddu hiéu hdi phuc do van chiu tac ddng tlif yéu t8 bat dinh clia thué quan. ViLiEe:

2. Kh@i vién théng: dich vu vién théng ghi nhan DT +12.9% YoY. Cdc nhdm nganh dich vu khdc nhu DC va PayTV cling duy

tri ting trudng 2 chif 6. Thong tin doanh nghiép
3. Khéi gido duc: DT +5.5% YoY va LNTT +26.1% YoY. Gia hién tai (VND): 101,400
KQKD Q2/2025: DTT = 16,625ty VND (+9% YoY), LNST-CBTS = 2,257 ty VND (+20% YoY) nhd (1) gia téng bién LNTT, dic C6 phidu LH (Tridu): 1704
biét tai mang dich vu vién théng (t8ng 1.6 dpt), (2) doanh thu tai chinh dat 1,237 ty VND (gap dbi svck), chiém 39% LNTT nhg ) ’
5i tién gl +56% YoY va (5i chénh l&ch ty gid +154% YoY. Vén hoa (Ty VND): 150,206
DANH GIA CUA BSC Thanh khodn 30n (Triéu): 9.4
Nhin chung, KQKD 1H2025 tudng d6i phi hgp véi ky vong cha BSC khi ma DT va LNST-CDTS lan lugt hoan thanh Sé hitu nudc ngoai: 10%

45%/47% du phdng. Mdc du doanh thu cé phan chiing lai, gi nhuin cba FPT van duy tri 6n dinh +20% nhd quan Ly chi phi
hiéu qua han tai cac khéi kinh doanh va déng yén cé xu hudng t8ng gid trong thdi gian vita qua (+7% YTD).

Ngoai ra, ching téi nhan thay tin hiéu hdi phuc tir doanh thu hgp déng ky trong T6 va T7, v8i muc t8ng trudng lan lugt la +1%
va 27% svck. Tuy nhién, BSC can quan sat thém xu hudng nay trong cdc thang tiép theo nhdm xac dinh liéu Backlog cla FPT
c6 thuc su d3a tao ddy hay khong.

KQKD 2023 2024 2025F 2026F
Doanh thu thuan 52,625 62,962 73,267 86,654
Lgi nhuan gop 20,319 23,799 27,998 33,214
NPATMI 6,465 7,849 9,332 11,219

EPS 4,661 4,940 5,042 6,061
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P NHAT THONG TIN ANALYST MEETING Q2/2025
Doanh thu ky mdi ciia Mang CNTT nudc ngoai cé tin hiéu héi phuc, tuy van con nhiéu thich thic truéc mat

Theo FPT, nhu céu chi tiéu dich vu CNTT toan ciu chiing lai trong 1H2025 chd y&u dén tu (1) chinh sach thué quan, (2) ty & ing
dung Al trong doanh nghiép van & muc thap. Khu vuc APAC (-11% YoY), ddc biét Singapore (huy&t mach trung chuyén thugng
mai toan cau) va Han Quéc (thi trudng xuat khiu L8n) chiu tdc déng déng k& do nhay cdm hon vdi chinh sach thué quan.

Cong ty ghi nhan nhitng d4u hiéu hbi phuc ban dau va tiép tuc ky vong thj trudng cai thién trong 2H2025 khi ma (1) doanh thu ky
mdi t8ng trudng dudng trong 2 thang trd lai ddy (bao gdm T6 va T7), (2) cdc khich hang bat dau néi lai dm phan hgp déng mdi.

Dinh hudng ctia FPT nhdm cai thién bién Lgi nhuin L& dich chuyé&n chudi gid tri va gia tdng ndng sut. Tuy nhién, (1) su phat trién
cla Al lai khién khach hang yéu cau muc gia thap, tao thich thic ddng k& lé&n chién lugc dai han cta cong ty, (2) ty & l3p day cla
nha mdy mdi tai Viét Nam va Nhat Ban hién thap han 10% + ghi nhan 5 triéu USD chi phi/quy (ch( y&u dén tir khdu hao), gy 4p
luc (&n bién lgi nhuén. Hién, FPT van dang duy tri Lgi nhudn +20% trong 1H2025 trén quy mé toan tip doan nhd t6i wu hod
chi phi - cat gidm 1% sé8 lugng nhan su, va hudng Lgi tif chénh L&ch ty gia.

Mang Vién thong tiép tuc dan dit ting trudng nhd gia tang thi phan bang théng rong va doanh thu trung binh trén maéi
ngudi dung.

Ky vong thudng vu chuyén giao 50.17% c6 phan cla FPT Telecom (FOX) tir SCIC sang B6 Cong An md ra cd hdi hgp tac, tham
gia vao cac du an cap nha nudc va dich vu céng trong béi cdnh Chinh phl dang tich cuc thic day phat trién KHCN.

FPT cho r8ng xdc suit sat nhap FOX vdi dan vi khdc la khéng cao, tuy nhién, cdng ty van dang chd dgi hudng dan chi tiét vé viéc
cé dudc phép hop nhat KQKD hay khéng.

Mang Gido duc: FPT ky vong s6 lugng hoc sinh mdi tdng +30% trong 2025 nhd thay d6i chién lugng ti€p thi va tdng cudng xay
dung thuong hiéu. Tinh tdi thai diém hién tai, s8 lugng hoc sinh mdi tlif cdp K-12 tdng +25%, trong khi phan khic dao tao nghé va
dai hoc con gdp nhiéu thich thic tif su canh tranh ngay cang gia tdng cla céc trudng dai hoc cong 4p.
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DANH GIA CUA BSC

Dua trén trién vong tai cac khéi kinh doanh nhu d3 néu trén, FPT diéu chinh ké hoach tdng trudng doanh thu va Lgi nhuin lan
lugt la 15% va 18% -19%, so véi muc tiéu 20% - 21% tai DPHCD. MUc diéu chinh trén khd tusng déng véi du phdng clda BSC trong
nam 2025F, trong do:

« Doanh thu thudn +16.6% YoY (cao hon +1.6 dpt so vdi ké hoach mdi), chd yéu dén tir ky vong clia ching t6i vé thi trusng APAC
hoi phuc trong 2H2025 khi ma My va Han Quéc da hoan tat dam phdn thué quan & mdc 15%,

+ Lgi nhuin +18.9% YoY (phu hgp vdi ké hoach mdi 18% - 19% cua FPT) nhd (1) t8i uu hod chi phi, (2) i ty gid va hoat d6ng kinh
doanh khdng cét L6i.

TRIEN VONG 2025F va 2026F

2025F: BSC du phéng DTT va LNST-CDTS lan lugt dat 73,267 ty VND (+16.6% YoY) va 9,322 ty VND (+18.9% YoY), tudng Ung
EPS = 5,042 VND/CP, PE FW 2025F = 20.1 l4n. (Chi tiét ludn diém d4au tu, tham khdo bdo cdo trudc)

2026F: BSC du phéng DTT va LNST-CDTS lan luct dat 86,654 ty VND (+18% YoY) va 11,219 ty VND (+20% YoY), tudng Ung
EPS = 6,061 VND/CP, PE FW 2026F = 16.7 lan.

Chung tbi cho ring FPT sé& phuc héi va dat muc tdng trudng gi nhuin +20% trong ndm 2026 do ky vong Fed c3t gidm |3i suat vao
cudi ndm 2025, va chinh thué quan hoan tat giai doan dam phan, dan di vao 6n dinh = gdp phan thic ddy nhu cdu chi tiéu dich vu
CNTT trd lai. Ngoai ra, nha mdy Al mdi s& hoat ddng toan thdi gian trong ndm sau, ky vong vugt diém hoa vén gilp gia tdng bién lgi
nhuan cho Khéi vién thong.

Gia dinh 2025F %YoY 2026F %YoY
Doanh thu 73,267 16.6% 86,654 18%
1. Khéi céng nghé 46,292 18% 55,266 19%
Thi trudng nudc ngoai 37,320 21% 44,948 20%
M§ 8,526 10% 9,549 12%
Nhat 16,023 30% 20,028 25%
APAC 9,476 15% 11,087 17%
EU 3,295 25% 4,284 30%
Thi trudng ndi dia 8,973 10% 10,319 15%
2. Kh&i vién théng 20,217 15% 23,211 15%
3. Khéi gido duc 6,757 10% 8,176 21%

LNST-CDTS 9,332 18.9% 11,219 20%
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https://www.bsc.com.vn/Report/ReportFile/13970/
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\"ow KHUYEN NGHI CUA BSC BAO CAO CAP NHAT
w BSC duy tri khuy&n nghi MUA (tudng ty nhu bdo cdo trudc dd), véi gid muc tiéu 2025 La 118,700 VND/CP, tudng (ing Upside 15/08/2025 - HSX: FPT
m_ +17% so vdi ngay 15/08/2025 do:
«  Hién tai, FPT dang dugc giao dich tai P/E FW 2025F = 20.1x lan, thap v8i muc trung binh 4 ndm tlr 2021 dén hién tai = 21 KHUYEN NGHI: MUA
e lan (d4y la giai doan ma FPT dat muc tdng trudng 20%/ndm). ., N
\ ‘ ] Gia muc tieu: 118,700
I «  Chung tdi du kién diéu chinh muc Upside mdi khi ma (1) chinh sdch thué quan gilta My va cdc nudc dan di vao én dinh sau _
) giai doan dam phan, (2) xu hudng téng trudng gid tri hgp déng ky mdi tai thi trudng nudc ngoai xac dinh yéu t6 phuc hoi Upside: 17%
SE trong nhiing thang ti€p theo do day la nhiing yéu t6 tac dong Lén trién vong tang trudng cGia FPT trong trung va dai
han. o . n
L ’ Thong tin doanh nghiéep
0] « Catalyst: trién vong ndng hang thi trudng cé thé la chat xuc tac, thic ddy ting trudng gid cé phiéu FPT trong giai doan tdi o )
L do van con gan 10% ty & sd hitu dugc phép ndm gilt bsi NDTNN. Gia hién tai (VND): 101,400
- e ) w s
Co phiéu LH (Triéu): 1,704
Hinh 1: Gia c6 phi€u FPT va Vnindex Hinh 2: Binh gid P/E cia FPT ” , s )
Don vi: VND/c8 phiéu Don vi: Lan Von hoa (Ty VND): 150,206
1800 150000 oo Thanh khodn 30n (Triéu): 9.4
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research




\'-‘\ PHU LUC: BANG TOM TAT KQKD Q2/2025 BAO CAO CAP NHAT

8 Q2/2025 Q2/2024 15/08/2025 - HS)E: FPT '

m: DT thudn 16,625 15,245 9% )

S Gia vén -10,604 -9,594 11% KHUYEN NGHL: MUA
T Lsi g6p 6,021 5,651 7% Gia muc tiéu: 118,700
O DT tai chinh 1,237 569 117% Upside: 12%
SEC CP tai chinh -531 -338 57%

(L/I.)l Li vay 216 150 44% Thoéng tin doanh nghiép
L L&i tir CTLK 107 59 82% Gia hién tai (VND): 101,400
- CPBH -1,790 -1,588 13% C6 phiéu LH (Triéu): 1,704
CP QLDN -1914 -1,713 12% Vén hod (Ty VND): 150,206
L&i tir HDKD 3129 2,640 19% Thanh khodn 30n (Triéu): 9.4
TN khac, rong 12 29 -59% S& hitu nudc ngoai: 10%
LNTT 3,141 2,669 18%
Thué -464 -381 22%
LNST 2,740 2,288 20%
CBTS 483 413 17%
LNST-CDTS 2,257 1,875 20%
Chi sé
Bién LNG 36.2% 37.1% -0.9 dpt
Bién LNR 13.6% 12.3% 1.3 dpt

SG&A/DT 22.3% 21.7% 0.6 dpt




Hé théng khuyén nghi

Céc khuyén nghi Mua, Bdn hodc Nam gilt chitng khodn dudc xdc dinh dua trén téng muc sinh 3i ky vong, bang t6ng cla chénh léch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh l&i ky vong trong 1 ndm tif 30% trd 1&n
MUA Téng muc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh 1&i ky vong trong 1 ndm tir -10% dén 15%
BAN T6ng muc sinh l&i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghiéen cuu

Tran Thdng Long
Gidm d6c Trung tAm Phan tich Nghién cdu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bltu

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém B4t Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DAau khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Baén &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhdm, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Cong ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin
chung va phén tich vé tinh hinh kinh t& vi m6 cling nhu dién bién thi trudng ching khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cla bat ky t6 chic hay cd nhén riéng &
nao hodc cac quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung céc thdng tin,
phén tich, binh ludn cha Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhitng nguén di liéu dang tin cdy. Tuy nhién Céng ty C6 phan Ching khodn BIDV (BSC) khéng dam
bdo rang cac ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xdc cha nhiing thdng tin dudc dé cdp dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mdt phan ndi dung cta ban bdo cdo
nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic cén
trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khdng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cda Coéng ty C8 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, stfa d6i, in 4n ma khéng cé su déng y cha BSC déu
trai ludt. Bat ky nbi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban 3 bat ky
hinh thdc hay phuong thiic nao hodc (ii) dudc cung cdp néu khdong dudc su chap thuln cla Coéng ty
C8 phan Chung khodn BIDV.
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