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m. | KHUYEN NGHI: MUA | Gia muc tiéu: 124,400 Upside: +19%
: Trung tam phan tich Ching khoan BIDV
LUAN PIEM DAU TU Tran Lam Tung
5 + BSC ky vong FPT tiép tuc d\uy tri da téng trudng 20%/n3m trong 2026 nhd (1) mang CNTT héi phuc va 8y lai da tdng (Chuy@n vién phan tich)
x trudng cao nhd lugng hdp déng ky mdi héi phuc va duy tri xu hudng tdng 3 quy lién tiép, DT/HD ky mdi cling quay trd lai
< muc 1.15, diéu nay phan nao d3 phan 4nh vao KQKD Q4.2025 khi mang CNTT ghi nhan ting trudng trd lai +18% (chi tiét Tungtl@bsc.com.vn
L NDT xem tai trang sau) (2) mang gido duc t8ng trudng trd lai khi FPT Hué di vao hoat déng (3) mang Vién Théng duy tri
wn +10%/nam nhd tang doanh thu/ngudi dung va thu hdt ngugi dung mdi cta FPT Play.
E « FPT dang dudc giao dich & mdc dinh gia hdp ly d& mua vao vdi PE FW 2026 = 16.9 lan thip hon so véi (1) trung binh 5 Thong tin doanh nghiep
ndm = 20 l4n (2021 - 2025) giai doan ma FPT ghi nhan t3ng trudng binh quin 20%/ndm va muc P/E binh quan cla céc Gia hién tai (VND): 106,100
doanh nghiép cdng nghé khac trong khu vuc = 25 1an (2) n8m 2026, FPT tiép tuc duy tri t8ng trudng 20%/n8m va (3) ching C8 phidu LH (Tridu): 1704
tdi cho réng nhitng hgp déng dai han ma FPT d3 ky s& la nén tdng cho ting trudng cta cd nhitng ndm sau dé. o phied (Tricu): ’
CAP NHAT THONG TIN VE KQKD Q4.2025 Von hoa (Ty VND): 180,742
KQKD Q4/2025: DTT va LNST-CDTS lan lugt dat 20,225 ty ddng (+15% yoy) va 2,503 ty déng (+19% yoy). Trong dé: Thanh khoan 30n (Triéu): 123
+ DTT dudc dan dat bdi mang CNTT nudc ngoai +18% yoy, thi trudng Nhit Ban = 4,168 ty dong (+22% yoy), thi trudng S& hitu nude ngoai: 41%

APAC = 2,479 ty dbng (+19% yoy) ghi nhin ting trudng trd lai sau 3 quy ghi nhan gidm lién tiép, thi trudng EU = 1,065 ty
déng (+56% yoy), thi trusng My = 2,076 ty déng (-1% yoy).

+ LNST-CDTS +19% yoy nhd (1) gidm chi phi tai chinh -43% yoy do gidm 16 ty gid va du phong gidm gid cic khodn diu tu (2)
(gi nhuan LDLK +143% yoy nhd KQKD cai thién tai FRT va FPT Synex d3 bu d3p lai cho bién Igi nhuin gép = 34.8% giam -
1.3% do ghi nhan cdc chi phi ban quyén, chiét khau tai trg.

T6ng két, BSC nhan thay mot vai diém tich cuc cé thé giip FPT duy tri ting trudng 2 chil sé trong 2026 nhu (1) thi trudng

APAC +19% bat diu tdng trudng manh trd lai sau 2 quy ghi nhén gidm so véi cling ky (2) lugng hgp déng ky méi Q4.2025
=11,273 ty déng (+33% yoy).

KQKD 2023 2024 2025 2026
Doanh thu thuéan 52,618 62,849 70,113 80,183
Lgi nhuan gop 20,330 23,698 25,895 30,047
LNST-CDTS 6,471 7,857 9,369 11,210

EPS 3,473 4,246 5,201 6,223




\l'k\o TOM TAT KQKD Q3.2025 BAO CAO CAP NHAT
w = Q42024  Q4.2025 29/01/2026 - HSX: FPT
E PN 0 9
m,., Doanh thu thuan 1,361 2,119 56% 4911 6.952 42% KHUYEN NGHI: MUA
— . ~ By 7 0, [0) .7 <A
- Gia von hang ban (1,222) (1,694) 39% (4.351) (5,329) 22% Gid muc tidu: 124,400
~e A 0 0 M . 0
Q L3i gop 139 425 207% 560 1,623 190% Upside: +19%
o
<
t'/-') Thu nhap tai chinh 14 18 27% 33 50 54%
L LRy chi -1409 -7299 Thoéng tin doanh nghié
i~ Chi phi tai chinh (24) (20) 14% (103) (74) 29% g ghiep
Trong d6: Chi phi L&i vay 22) (18) -18% o1) (68) -25% SRl T (VINILF D00
C6 phiéu LH (Triéu): 1,704
LAi/(13) tir CTLK 2) 1 1 -119% L
(4) Vén hod (Ty VND): 180,742
Chi phi'ban hang (95) (114) (280) (379) 35% Thanh khodn 30n (Triéu): 123
- [0) _ 0, A Y 4 Nt [0)
CP QLDN 21) (15) 28% (86) (72) 16% S4 hitu nudc ngoai: 41%
e as [ 9
Lai tr HBKD 11 295 2552% 119 1,150 864%
Thu nhép khac, rong 3 (0) -113% (41) 2 -106%
0, 0,
LNTT 14 205 2039% 79 1,152 1368%
A 0 [0)
Thué TNDN (8) (43) 412% (31) (153) 398%
0, [v)
LNST 5 252 4611% 48 999 1990%
Lgi ich cla c6 dbéng thiéu s6 - - - -
- 0, [v)
LNST-CPTS 5 252 4611% 48 999 1990%
Bién lgi nhuan gbp 10% 20% 10% 11% 23% 12%
Bién Lgi nhuan rong 0% 12% 11% 1% 14% 13%
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TRIEN VONG 2026

Trong 2026, BSC ky vong FPT sé duy tri dugc muc tdng trudng ldi nhuin +20% yoy véi déng luc chinh sau day:

1.

Mang CNTT tai cac thi trudng nudc ngoai ky vong tang trudng +18% yoy.

Thi trudng APAC +20% yoy nhd& (1) lugng hgp ddng ky hoi phuc trd lai ké tlr 2H.2025 khi cdc khach hang b3t dau néi lai cac
cubc dam phén cho hgp d6ng mdi, diéu nay phan nao d3 phan dnh vao KQKD Q4.2025 khi doanh s6 cla thj trusng APAC
ghi nhan tdng trudng +19% yoy (2) dau tu cho CNTT tai khu vuc APAC ky vong héi phuc khi mbi trudng kinh doanh cé xu
hudng 6n dinh sau m6t ndm bién ddng manh trudc dnh hudng cla thué quan,... (3) FPT ciling gia tdng hién dién tai thi trudng
nay théng qua thuong vu mua lai 10% c6 phan tai Daythree.

Thi trudng Nhat Ban +20% yoy nhd (1) nguén cung nhan su CNTT thiéu hut v§ chi phi cao tai thi trudng nay (2) FPT cé Lgi
thé gid thanh canh tranh so vdi cdc d8i thd ndi dia va nudc ngoai (Trung Quéc, An D), trong khi chat lugng dich vu van ddm
bdo va dugc khach hang danh gia cao.

Thi trudng EU +20% yoy nhd& (1) FPT dinh hudng day manh phét trién thi trudng nay trong 2026 théng qua nhiéu hgp déng
tai trg, quang cdo, M&A d3 thuc hién trong 2025 (2) hién tai, doanh s8 tai trudng EU d3 dat binh quin khodng 1,000 ty
déng/quy tdng manh so vdi muc chi khoang 500 - 600 ty/quy cta 2024 va 800 ty/quy trong nifa ddu ndm 2025.

Ngoai ra, BSC luu y trong 2025, FPT ky rat nhiéu cdc hgp déng cé gid tri cao (100 triéu — 256 triéu USD) vdi thdi han dai han so
v38i qud khf (1-2 n8m so véi 3-5 n8m 8 hién tai). Ching t6i cho réng diy sé L& nén tang cho FPT dé ddm bdo doanh thu 38 mot
muic nhat dinh, va khi thi trudng CNTT budc giai doan héi phuc manh KQKD clia FPT cd thé sé vudt muic tdng trudng 20%.

2. Mang vién thdng +10% yoy nhd (1) tdng trudng ngudi dung/doanh thu trén ngudi dung tai FPT Play sau khi FPT mua lai
ban quyén phat séng Ngoai Hang Anh (2) bu d3p lai cho mang Broadband d3 b3o hoa.

3.

Mang gido duc +15% yoy nhd (1) s6 ludng hoc vién theo hoc tai cdc cd sé gido duc +10% yoy do FPT Hué (cdng suat

20,000 hoc vién) da hoan thanh va sé di vao hoat ddng trong 2026 (2) hoc phi +5% yoy theo muic tdng hang nam.

Hinh 1: Lugng HD ky mdi cia FPT héi phuc manh trong 2 Hinh 2: S& hitu ban quyén NHA ky vong thu hit ngusi dung
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KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

\V6n hod (Ty VND):
Thanh khodn 30n (Triéu):
Sé& hitu nudc ngoai:

MUA
124,400
+19%

106,100
1,704
180,742
12.3
41%



DU PHONG CUA BSC BAO CAO CAP NHAT
) 29/01/2026 - HSX: FPT
f N&m 2026, BSC du phéng FPT sé& ghi nhdn DTT va LNST - CDTS lan lugt dat 80,183 ty dong (+14.5% yoy) va 11,210 ty
2 doéng (+20% yoy), tusng dusng EPS FW 2026 = 6,251 VND/CP, PE FW 2026 = 16.8 lan dua trén nhiing gia dinh chinh sau: .
? . .. . At o2 - Cx R KHUYEN NGHI: MUA
1. Mang CNTT nudc ngoai +18% yoy trong do (1) Nhat Ban, EU, APAC +20% yoy (2) My +10% yoy (chi tiét NDT xem phan
trén). Gia muc tiéu: 124,400
2. Mang Vién Thong +10% yoy va Mang gido duc +15% yoy (chi tiét NDT xem phan trén). Upside: +19%

3. Bién lgi nhuin gbdp = 37.5% yoy cai thién 0.6% so vdi cing ky nhd (1) gidm cdc chi phi ghi nhin 1 1An nhu phi ban quyén,
chiét khau, tai trg (hdu hét déu da ghi nhan trong Q4.2025) (2) hoc phi mang gido duc ky vong +5% yoy.

4. Bién SG&A/DTT = 21% tudng dudng so vdi cung ky.
Thoéng tin doanh nghiép
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' Gia hién tai (VND): 106,100

Bang tém tat giad dinh ciia BSC C8 phiéu LH (Triéu): 1704

2024 2025 2026 %yoy Vén hod (Ty VND): 180,742

CNTT nudc ngoai 30,952 35,381 41,641 18% Thanh khoan 30n (Triéu): 123

Nhat ban 12325 15,452 18,542 20% S8 hitu nudc ngoai: 41%
APAC 8,240 8,173 9,808 20%
EU 2,636 3,593 4,312 20%
M§ 7,751 8,163 8,979 10%
CNTT trong nudc 8,157 9,093 10,002 10%
Vién Théng 17,610 19,507 21,458 10%
Gido duc, d3u tu va khac 6,129 6,132 7,082 15%
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PHU LUC: DU PHONG CUA BSC

KQKD(Ty déng)

Doanh thu thuan

52,618 62,849 70,113 80,183

Gid vén hang ban (32.288) (39,150) (44,217) (50,136)
Lgi nhuan gop 20,330 23,698 25,895 30,047
Thu nhap tai chinh 2336 1,936 2,977 3,011
Chi phi tai chinh (1,718) (1,812) (1,672) (1,383)
Trong d6: Chi phi &i vay (833) (552) (810) (882)
L&i/(16) tur CTLK 76 393 658 658
Chi phi BH (5,090) (6,116) (7,581) (8,419)
Chi phi QLDN (6,822) (7,074) (7,331) (8,384)
Léi tir HDKD 9,112 11,025 12,947 15,531
Thu nhap khac, rong 91 45 92 92
LNTT 9,203 11,070 13,039 15,623
Thué TNDN (1,411) (1,642) (1,813) (2,192)
LNST 7,792 9,427 11,226 13,431
Lgi ich CDKKS 1322 1571 1,856 2,221
LNST Céng ty me 6.471 7.857 9,369 11,210

EPS 3,473 4,246 5,201 6,223

BAO CAO CAP NHAT

29/01/2026 - HSX: FPT

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):
Vén hod (Ty VND):

Thanh khodn 30n (Triéu):

Sé& hitu nudc ngoai:

MUA
124,400
+19%

106,100
1,704
180,742
12.3
41%
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KHUYEN NGHI CUA BSC

So vdi khuyén nghi trudc dé, BSC duy tri khuyén nghi MUA d8i véi FPT véi gia muc tiéu bang 124,400 VNB/CP (+19% so
véi gid ngay 29/01/2026, +5% so vdi gia muc tiéu cii), dua trén quan diém sau:

1. FPT dang dudc giao dich 8 mic PE FW = 16.9 lan thap hon so vdi (1) trung binh 5 ndm = 20 lan (2021 - 2025), giai doan
FPT ghi nhén t8ng trudng binh quan +20%/n8m va trung binh cdc doanh nghiép cdng nghé trong khu vuc = 25 l4n (2) BSC
ky vong FPT tiép tuc duy tri dugc tdng trudng cao trong 2026 dua trén ludng hop déng ky mdi cai thién manh trong
Q3.2025 (+46% yoy) va Q4.2025 (+33% yoy) dic biét tai khu vuc APAC, Nhat Ban, EU (3) ngoai ra, ching tbi cho rang cac
hop déng dai han d3 ky trong 2025 sé& |4 nén tang viing chic cho tdng trudng nhiing ndm sau dd.

2. Muc thay d8i gid muc tiéu chl yéu dén ti thay d6i ndm dinh gid co s8 tif ndm 2025 sang 2026.

Hinh 1: Gia c6 phiéu FPT va Vnindex Hinh 2: Dinh gia P/E cia FPT

Dan vi: VND/c6 phiéu Dan vi: Lan
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KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

\V6n hod (Ty VND):
Thanh khodn 30n (Triéu):
Sé& hitu nudc ngoai:

MUA
124,400
+19%

106,100
1,704
180,742
12.3
41%



Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 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 tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

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

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

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

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

Nhém Bat Dong San, VLXD

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

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

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod 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 Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, 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 cua Céng ty C6 phan Chirng khoan BIDV (BSC), chi cung cap nhitng thdng tin chung va
phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thij truvdng chirng khoan trong ngay. Bao cédo
nay khéng duoc xay dung dé cung cip theo yéu cau cla bat ky t6 chirc hay ca nhan riéng 1é nao hodc
cac quyét dinh mua ban, ndm gilt chirtng khodn. Nha dau tv chi nén stir dung cac thong tin, phan tich,
binh ludn cta Ban bdo cdo nhu |a nguén tham khao trudc khi dwa ra nhitng quyét dinh dau tu cho
riéng minh. Moi théng tin, nhan dinh va du bao va quan diém trong bdo cdo nay dugc dya trén nhirng
ngudn di liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khoan BIDV (BSC) khéng ddm bao rang
cadc ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vai tinh
chinh xac cta nhitng thdng tin dugc dé cip dén trong bdo cdo nay, cling nhuw khéng chiju trach nhiém
vé nhirng thiét hai déi vdi viéc sir dung toan bd hay mét phan ndi dung clia ban bdo cdo nay. Moi quan
diém cling nhw nhan dinh dugc dé cap trong bdo cdo nay dua trén sy can nhac can trong, cdng minh
va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng can
bdo trudc. Bdn bado cdo nay cé ban quyén va I3 tai san cha Cdng ty C6 phan Chirng khoan BIDV (BSC).
Moi hanh vi sao chép, stra ddi, in an ma khéng cé sy déng y cta BSC déu trai luat. Bat ky ndi dung nao
cUa tai liéu nay cling khong duwoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hodc (ii) duoc cung cap néu khdong duoc su chap thuén clia Cong ty C6 phan Chirng khodn BIDV.
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