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Théng tin co ban vé cong ty

FPT dugc thanh lap vao ndam 1988, 1a cong ty
hang dau trong nganh CNTT Viét Nam. Cong
ty dugc niém yét trén HOSE nam 2006. Dén
nay, FPT da duy tri dugc mic tang trudng
cao, md rong nganh nghé kinh doanh khac
nhau va md rong ra thi truong thé gioi.

Ca hdi sau diéu chinh: nang khuyén nghi Ién KHA QUAN

e Mang cong nghé dang d6i mat voi nhiéu thach thic, khi lgi nhuan trudc thué (LNTT) Q2/2025 chi tang
9% svck, cham hon so vai mifc tang 22% ctia Q1/2025. Dién bién nay phan anh toc do ting cham lai
cua doanh thu ky mai.

e Ching t6i du phong tang truéng lgi nhuan nam 2026 dat 16% svck.

e V& dai han, khi cac diéu kién kinh t vi m6 toan cau dan binh thuong trd lai, ching t6i cho rang FPT ¢
kha ndng quay vé mifc tang trudng loi nhuan trung binh timg ghi nhan trong giai doan 2021-2024.

Luén diém dau tu: Sau dot diéu chinh gid gan day, chang t6i nang khuyén nghi doi voi cd phiéu FPT tut

TRUNG LAP 1én KHA QUAN. Ciing véi viéc chuyén dinh gia sang nim 2026, ching toi diéu chinh ting gia

muc tiéu 12 thang theo phuong phép dinh gia timg phan (SOTP) Ién 124.200 dong/cé phiéu (it 114.800

dong/co phiéu), gia da diéu chinh sau co tic bang co phiéu 15%, tuong (ing voi tiém nang tang gia 18%. Dy

bao Igi nhuan sau thué ndm 2025 gan nhu khong thay doi.

KQKD 6T2025: FPT ghi nhan doanh thu tng 11% svck trong 6 thang dau ndm 2025, giam toc so voi mitc
tang 19% svck cta ca nam 2024, chi yéu do chi tiéu CNTT nudc ngoai suy yéu. Xu huéng nay ciing thé hign
qua gia tri hop dong ky madi/doanh thu ky méi, chi tang 5% svck (thap han mitc 13% cua nam 2024). Tuy
nhién, nho quan tri chi phi hiéu qua va thu nhap tur ¢6 tuc ting vot 119%, FPT van dat tang trudng loi nhuan
rong 20% svck, sat vdi ky vong cta ching toi.

Trién vong 2025-2026: Chung t0i du bdo da tang truang lgi nhudn sé & mtc vira phai trong nita cudi nam
2025, v6i lgi nhuan rong tang khoang 15-16% svck. Mang cong nghé nhiéu kha nang tiép tuc chiu ap luc do
tinh hinh gia tri hop dong ky mai hién tai yéu. Tuy nhién, mang vién thong dugc ky vong tiép tuc 1a dong Iuc
chinh thuc day lgi nhuan ngan han. Trong bdi canh cac thach thitc vi mé con tiép dién, vi vay vdi trién vong
2026, chung t6i du bao doanh thu tang 15% svck va Igi nhuan rong tang 16% svck.

Yéu t6 ho trg: Kinh t& vi m6 toan cau phuc hdi tit nita cubi 2025 c6 thé thuc ddy chi tiéu CNTT, mang lai loi
ich cho mang cong nghé.

Rui ro giam:

e Mitc luang ky su CNTT cao hon c6 thé bao mon lgi thé chi phi thap cua FPT.

e Duan FPT Al Factory va mang gido duc néu tang truang thap hon ky vong sé anh hudng dén tang truang
trung han.
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Bang 1: Chi tiéu chinh

Ty déng 2021 2022 2023 2024 2025F 2026F
Doanh thu thuan 35.657 44010  52.618  62.849 70716  81.531
Loi nhudn gop 13632 17167 20320  23.698  27.721 32.147
Loi nhudn trudc thué 6.337 7.662 9203  11.070 12990  15.007
Loi nhuan rong 5.349 6.491 7.788 9.427  11.094 12816
EPS (VND) 3.614 4.420 4.652 4.916 5.001 5.802
BVPS (VND) 19767 19183  19.663  20.252 20762  24.564
DPS (VND) 2.000 2.000 2.000 2.000 2.000 2.000
ROA 11,2% 12,3% 13,9% 14,3% 14,0% 14,4%
ROE 26,7% 27,8% 28,2% 28,7% 28,1% 27,0%
Ty suét c6 tuc 2,2% 2,6% 2,1% 1,3% 1,9% 1,9%
Tién/VCSH (x) 03 03 03 0,5 03 0,4
P/E () 25,7 174 20,7 31 21 18,1
P/B (X) 47 4 49 7,5 5,1 43

Nguon: FPT, S5/ Research
Nhin lai 6T25: Da tang trudng cham tai APAC anh huéng dén két qua mang cong nghé nuéc ngoai

Trong 6 thang dau nam 2025, FPT ghi nhan doanh thu dat 32,7 nghin ty dong (+11% svck) va lgi nhuan sau
thué (LNST) dat 5,3 nghin ty dong (+20% svck) (tuong duong LNTT tang 19% svck). Riéng Q2/2025, doanh
thu tang 9% va Igi nhuan sau thué tang 20% svck, cho thay tang trudng doanh thu ¢ phan chiing lai nhung lgi
nhudn van giit da tich cuc, két qua Igi nhuan nay van phi hop véi ky vong clia ching toi (chi tiét bdo cao Udc
tinh KQKD Q2/2025 ngay 23/06/2025).

Hai ddng luc chinh thic déy tang trudng 1a mang cong nghé va vién thdng, voi muc ting truéng doanh thu
va LNTT 1an lugt trong khoang 11%-14% svck va 15%-19% svck.

Tuy nhién, so v6i nam ngoai, mang cong nghé ghi nhan tang truéng doanh thu cham lai con 11% svck (so
vGi 27% svck trong 6T24 va 24% svck cho ca nam 2024). Dién bién nay a nguyén nhan chinh khién tang truéng
tdng doanh thu chung cta FPT bi chiing lai, do mang nay hién chiém hon 60% tong doanh thu. Mic du da ndm
trong kich ban du bao cua ching t6i, két qua thuc té van thap hon ky vong mét chat, chi yéu do thi truong
APAC.

Tuy nhién, FPT vén duy tri dugc bién Igi nhuan cai thién nhd quan tri chi phi hiéu qua (d4c biét 6 mang vién
thdng). DAng thoi, thu nhéap cd titc cao han ky vong - cha yéu t khoan dau tu vao TPBank (TPB: HOSE) ciing
g6p phan gidp lgi nhuan tiép tuc tang trudng hai chit s6.

Chi tiét theo tirng mang trong 672025 nhu sau:

Cong nghé théng tin nudc ngoai 1a mang I6n nhat trong mang cong nghé, chiém hon 50% doanh thu va hon
40% LNTT cua FPT. Tuy nhién, day ciing 1a mang chinh khién cho da tang trudng doanh thu cham lai, voi tbc
d6 tang chi 14% svck (so vai 30% svck trong 6T2024 va 27% svck ca nam 2024). Xu hudng nay cing phan
anh ro qua gia tri hgp dong ky mai chi tang 5% svck (so véi 13% svck clia nam 2024). Nguyén nhan chinh 2
do chi tiéu CNTT toan cau c6 phan dé dét (dc biét tir Q2/2025), trong boi canh bét on vi mé gia ting sau chinh
sach thué quan ctia My:

o  Nhat Ban van duy tri tang truang tot so vai cac thi truong khac, voi doanh thu ting 28% svck (tuong duong
26% svck néu tinh theo dong JPY).

e Khu vyc My va Chau Au ghi nhan ting truéng doanh thu Ian luot 1a 8% va 25% svck.
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e Tréilai, khu vitc APAC giam 3% svck (thap hon ky vong) chii yéu do kho khan tai Singapore va Han Quéc.

e  Giatri hgp dong ky mai dat gan 20 nghin ty dong (+5% svck), nhung riéng thang 6 giam khoang 12% svck
(theo udc tinh ctia chang t6i). Mac du vay, FPT van ky dugc 12 hgp dong Ion (large deal, tri gia trén 10
triéu USD) (tang 50% svck), cho thy chién lugc "sin cé voi' van dang dugc theo dudi mot cach hiéu qua.

Cong nghé thong tin trong nuéc ghi nhan doanh thu giam nhe svck, cha yéu do tinh thoi diém cua viéc ghi
nhan. Tuy nhién, doanh thu tir hé sinh thai san pham "Made-by-FPT" tiép tuc ting truong manh (+22% svck),
nhd cac hgp dong tir Khoi Doanh nghiép va khéi Chinh pha. Hién mang “Made-by-FPT” nay chiém khoang 30%
doanh thu CNTT trong nudc. Ngoai ra, FPT Al Factory lan dau ghi nhan doanh thu trong Q2/2025, du hién chua
c0 dong gop dang ké.

Vién théng: K&t qua doanh thu va LNST cai thién nhd ddy manh n Iuc ban hang, t6i uu cac gai dich vu internet
va kiém sodt chi phi, gitip ting so lugng thué bao internet c6 dinh, doanh thu trung binh trén nguoi ding (ARPU)
cdng nhu bién lgi nhuan. Ngay 16/07/2025, B Cong An da tiép nhan quyén s hitu phan von nha nudc tai FPT
Telecom (FOX: UpCOM) (ty 1& 50,2%) tit Tong cong ty Dau tu va Kinh doanh von Nha nudc (SCIC). Tinh dén
nay, chua co thong tin mdi lién quan dén su kién nay.

Giao duc, dau tu va mang khac: Tang truong doanh thu & mic 6% svck, nhung LNTT tang manh 25% svck,
cht yéu nha lgi nhudn tir cong ty lién két ting 83% svck va thu nhap co tic ting 119% svek. Trong ky, FPT ghi
nhan 209 ty dong c6 tic, trong d6 ching toi udc tinh khoang 85% 1a dén tir TPBank (chi tra trong thang 5). 0
chiéu ngugc lai, doanh thu mang gido duc chi tang nhe 3% svck.

Bang 2: KQKD 6T2025

Ty dong Doanh thu LNTT Bién LNTT
Mang 6T24 | 6T25 | Tangtruongsvek | 6T24 | 6T25 | Tangtruéngsvck | 6T24 | 6125
Cong nghé 18.077 20128 11,3% 2457 2.835 154% 13,6% 14,1%
CNTT nudc ngoai 14573 16.669 144% 2299 2681 16,6% 158%  16,1%
CNTT trong nudc 3504  3.459 3% 157 154 24%  45%  44%
Vién thong 8.244  9.357 135% 1.759  2.096 191% 21,3% 22,4%
Dich vu vién thong 7.966  9.030 134% 1697 2017 189% 213%  22,3%
Quang c4o truc tuyén 278 327 17,6% 62 79 27,2%  222%  24,0%
Gido duc, BAu tu, va Khac 3.017  3.198 6.0% 987 1.236 252% 327% 38,6%
FPT 20.338  32.683 11,4% 5.203  6.166 185% 17,7%  18,9%

Nguon: FPT, S5/ Research

Bang 3: KQKD Q2/2025

Ty déng Doanh thu LNTT Bién LNTT
Mang 2024 | 2025 | Tangtruongsvck | 2024 | 2025 | Tangtruongsvck | 2024 | 2025
Cong nghé 9.605 10.359 7.8% 1301 1419 91% 135% 13,7%
CNTT nu6c ngoai 7574 8.483 12,0% 1184 1.290 89% 156%  152%
CNTT trong nutdc 2032 1876 F7% 17 129 108% 57%  69%
Vién thong 4232 4375 128% 934 1129 209% 221% 23,6%
Dich vy vién thong 4081 4565 1,9% 892 1.074 204% 21.9%  235%
Quang c4o tryc tuyén 151 210 38.7% 42 55 330% 27.5%  26,3%
Giao duc, DAutw,vaKhac  1.408  1.491 59% 434 594 367% 309% 39,8%
FPT 15.245  16.625 9,0% 2.669 3.141 17,7%  175% 18.9%

Nguon: FPT, S5/ Research
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Cac dién bién dang cha y gan day trong linh vuc Al cia FPT

Sau khi chinh thitc ra mat Asia University Vietnam vao thang 4/2025 (xem Phu luc 2), FPT tiép tuc hop tac véi
Asia University (Dai Loan) dé dua chuyén nganh Tri tué nhan tao (Al) vao chuong trinh dao tao. Bén canh do,
vao thang 7/2025, FPT cong bé thoa thuan hop tac chién Iugc véi Jetking (An Do) nhim chuyén giao chuong
trinh dao tao Al Agent (xem Phu luc 3). Cac sang kién nay tai khang dinh cam két cua FPT trong viéc phat trién
ngudn nhan Iuc Al cho Viét Nam, dong thoi da dang hoa danh muc dao tao cua T6 chic Gido duc FPT (FPT
Education), qua d6 tao dong Iuc tang truéng dai han mdi cho mang gido duc.

0 mot dién bién khac, vao thang 6/2025, sau khi thanh Iap Lién minh Al Au Lac (chi tiét tai bao c4o nganh Cong
nghé & Vién thong), FPT ddt muc tiéu phat trién VietGPT, mot trg Iy 4o tiéng Viét, ké thita cac nén tang Al 16i ma
FPT dang nghién ctu phét trién, dong thoi tich hop cac bo dif liu tiéng Viét dugc cong dong déng gop. Theo
quan diém cua ching t6i, VietGPT co thé gitp cing ¢6 nang luc Al cua FPT trong dai han, tuy nhién can co
thém danh gia cu thé dé xac dinh tiém nang loi nhuan cua du &n nay.

Trong thoi gian t6i, FPT du kién tiép tuc md rong (ing dung cac sang kién Al trong linh vuc gido duc.
FPT thiét 1ap quan hé doi tac chién lugc véi ATEC, cong ty phan mém 6 td cia Nhat Ban

Ngay 29/07/2025, FPT cong bé hgp tac chién luge véi ATEC Co., Ltd. (ATEC). ATEC dugc thanh Iap tif nim
1988, c6 chuyén mon trong céc linh vuc nhu phan mém diéu khién, dién/dién ttr, ca khi cho cac nha san xuét
va cung tmg 0 t6 Nhat Ban. Cong ty da phat trién nhiéu bg diéu khién dién tt (ECU), bao gdm hé thong ho trg
lai xe nang cao (ADAS) va kién tric hé thng md AUTOSAR.

Thong qua viéc hop tac nay, FPT va ATEC sé cung phat trién cac giai phap phan mém 6 6, ddc biét trong
mang AUTOSAR va SDV (Software-Defined Vehicle). Sang kién nay nham ho trg su phat trién bén viing ctia hé
sinh thai cong nghé 6 t6 Nhat Ban, trong boi canh nhu cau phan mém ngay cang tang va thiéu hut nhan Iuc
chuyén sau vé hé théng nhiing va cong nghé 6 0.

Tinh dén cudi ndm 2024, phan mém 6 t6 chiém khoang 27% doanh thu mang CNTT toan cau ctia FPT. Hién
mang nay duoc ho trg boi doi nga hon 4.500 nhan sy tai Nhat Ban (trai rong tai 17 van phong va trung tam doi
mai), cing mang Iudi toan cau vai 15.000 chuyén gia, phuc vu hon 450 khach hang trén toan thé gidi. Chiing
t6i tin rdng quan hé hgp tac nay sé gia ting nang Iuc canh tranh va cang c6 hién dién toan cau cua FPT trong
dai han.

Udic tinh nam 2025-2026: Tang trudng doi mat thach thitc trong nira cudi ndm 2025

Bang 4: Trién vong nam 2025 theo ting mang

Ty déng Doanh thu LNTT Bién LNTT
Mang 2024 | YoYgrowth | 2025F | YoYgrowth | 2024 | YoYgrowth | 2025F | YoYgrowth | 2023 | 2024 | 2025F
Cong nghé 39.110 20%  43.876 12%  5.230 26%  6.184 18% 132% 134% 14,1%
CNTT nudc ngoai 30.953 27%  35.212 14% 4770 26%  5.627 18%  156% 154%  16,0%
CNTT trong nudc 8.157 14%  8.664 6% 460 21% 558 21%  53%  56%  64%
Vién thong 17.610 1%  19.867 13% 3588 18%  4.226 18% 192% 204% 21,3%
Dich vu vién thang 16.906 1%  19.120 13%  3.420 18%  4.049 18%  191%  202%  21,2%
Quang cdo truc tuyén 705 14% 747 6% 167 19% 178 6% 227% 238%  23,:8%
Gido duc, Dau tu, va Khac 6.129 14% 6973 14% 2252 12% 2580 15% 374% 368% 37,0%
FPT 62.849 19%  70.716 13%  11.070 20%  12.990 17%  175% 17.6% 184%
Nguon: 85/ Research
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Chiing toi gan nhu khéng doi du bao LNSTnam 2025 méc du c6 diéu chinh nhe giam du bao doanh thu:

 Diéu chinh giam 9% du bdo doanh thu tit thi trudng APAC, do két qua thuc té thap hon ky vong, chu yéu
chiu anh huang gian tiép tit cac bién phap thué doi tng cua My.

e Nguoc lai, ching t6i tdng 5%-9% du bdo LNTT cta mang gido duc, dau tu va khac, nhd thu nhap cé tuc
vugt ky vong trong Q2/2025.

e Cac gia dinh khac hau nhu khong thay ddi.

Trong nita cudi 2025, chiing toi dy bao tang truéng LNST sé giam tbc con khoang 15%-16% svck. Ap luc
chinh nhiéu kha nang dén tr mang cong nghé, khi tbc do tang trudng gid tri hop dong ky mai trong nita dau
ndm da chimng lai (nhu dé cap & phan trén). Thuc 6, trong thang 7/2025, Cong ty tu van va nghién citu cong
nghé Hoa Ky Gartner (My) da ha du bao tang truang chi tiéu CNTT toan ciu ndm 2025 xubng con 7,9% svck
(so véi mitc 9,8% vao thang 1/2025). Dang chi y, chi tiéu cho dich vu CNTT bj diéu chinh manh tit 9,0% xu6ng
4,4% svck, phan anh lo ngai ciia doanh nghiép toan cau vé bat 6n vi mo. Tuong tu, Tap doan Dt liéu Quéc té
(IDC) cting du béo chi tiéu CNTT toan cau nam 2025 sé chi ting trong khoang 5%-9% svck. Trong khi do, mang
vién thong dugc ky vong tiép tuc 1a dong luc tdng trudng chinh, nhd ddy manh ma rong thi phan tai cac thanh
ph6 c6 mitc do phat trién thap hon (thay vi tap trung vao DA thi loai I).

Biéu d6 5: Mac du trién vong dai han cua Al van dang thu hit dau tv vao mang trung tam dif liéu, Gartner du bao ting truéng chi tiéu cho phan
mém va dich vu CNTT sé chiing lai trong nam 2025.
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1,600

USD bn

2022

Chi tiéu toan cau cho dich vy CNTT

USD bn

+4 g% 2,000 18.0% 20%
1,400 .
5 : 15%
1,200 11.9% : 1,500 )
1,000 _ 10%
800 1,000 : 4.4%
. : 5%
600 +42.4% )
400 40.3% 500 )
2’00 35 0%
i . 5%

2024 2025F 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F

Global spending for Data center m Global spending for IT services ® Global spending for Software Value (LHS) = %Y0Y (RHS)

Nguon: “Gartner ai béo chi tisu CNTT toan céu ting 7,9% trong 2025”, ngdy 15/7/2025, Nguon: Gartner, SSI Research

bdi Matt LoDolce & Meghan Moran.

Dua trén diéu kién thi truong hién tai, chiing t6i dua ra trién vong than trong cho nam 2026 (Bang 6).

Bang 6: Trién vong nam 2026 theo ting mang

Ty déng Doanh thu LNTT Bién LNTT

Mang 2025F | svck | 2026F | svck | 2025F |  svck | 2026F |  svck | 2024 | 2025F | 2026F

Cong nghé 43.876 12% 51317 17%  6.184 18%  7.564 22%  134%  141%  14,7%
CNTT nudc ngoai 35.212 14%  41.060 17%  5.627 18%  6.806 21%  154%  160%  16,6%
CNTT trong nudc 8.664 6%  10.256 18% 558 21% 759 36%  56%  64%  7.4%

Vién thong 19.867 13% 22185 12%  4.226 18%  4.782 13%  204%  21,3%  21,6%
Dich vu vién thong 19.120 13%  21.400 12% 4049 18% 4597 14%  202%  212%  215%
Quang cdo truc tuyén 747 6% 784 5% 178 6% 185 4%  238%  23.8%  23,6%

Gido duc, Dau tu, va Khac 6.973 14% 8.030 15%  2.580 15%  2.661 3%  368% 37.0%  331%

FPT 70.716 13%  81.531 15%  12.990 17%  15.007 16%  17.6%  184%  18,4%

Nguon: §SI Research
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Tém tat dinh gia

Chiing t6i gitt nguyén hé s6 P/E muc tiéu cho mang cong nghé (20x), vién thong (14x), gido duc (20x), dong
thoi gilt nguyén du bao Igi nhuén sau thué nam 2025, nhung chuyén dinh gia sang nam 2026. Theo d6, chung
toi diéu chinh gia muc tiéu 12 thang 1én 124.200 ddng/co phiéu (so vai 114.800 ddng/cd phiéu trude do), gia
diéu chinh sau c0 ttc c6 phiéu 15%, tuong (ng v6i tiém nang tang gid 18%. VGi mutc tiém nang nay, ching toi
nang khuyén nghi tir TRUNG LAP Ién KHA QUAN dbi véi co phiéu FPT. Hién cd phiéu FPT dang giao dich tai
muic P/E ndm 2026 1a 18x, duya trén du bdo tang truong EPS 16% svck (tuong duong v6i mic trung binh cua
cong ty cong nghé nudc ngoai, v6i EPS tang trudng 11% svck).

Bang 7: Gia muc tiéu theo phuong phap SOTP

Phuong phap % cd phan  Lgi nhuan rong 2026F (triéu dong)  P/E muc tiéu (x)  Equity value (VND mn) % FPT (VND mn)

Vién thong P/E 46% 3.825.351 14 53.554.915 24.453.174
Cong nghé P/E 100% 6.051.556 20 121.031.117 121.031.117
Gido duc P/E 100% 2.483.973 20 49.679.468 49.679.468
FPT Retail (FRT: HOSE) * DCF 47% 29.973.326 13.949.586
Khoan dau tu tai TP Bank (TPB: HOSE) 2.504.046
Gia tri VCSH 211.617.391
S6 lugng ¢6 phiéu dang luu hanh 1.703.529.640
Gia muc tiéu 12 thang 124.200
% Tang gia 18%

Téng miic sinh 16i (da bao gdm cé tifc)

*%

19%

Nguon: S5/ Research
*Doi vdi FPT Retaii, ching tof 4p aung pp DCF cho ¢4 FPT Shop va Nihé thudc Long Chau

** Ching o1 khdng tinh khiodn thanh toan cd tic dot 1 nam 2024 (1.000 déng/cp, G4 thanh toan nam 2024) véo ude tinh loi sudt cd tie
cua ching tor

Yéu 16 ho trg: Kinh t& vi md toan cau phuc hdi tir nita cudi 2025 ¢6 thé thic ddy chi tiéu CNTT, mang lai lgi ich
cho mang céng nghé.

Rui ro giam:
e Muec luang ky su CNTT cao hon co thé bao mon Igi thé chi phi thap cua FPT.

o Du an FPT Al Factory va mang gido duc néu tang truéng thap han ky vong sé anh hudng dén tang truéng
trung han.

Lich sif khuyén nghi
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Nguon: 55/ Research. Ghi chu.: BUY: Mua, OP: Khd quan, MP: Trung Idp, UP: Kém kha quan
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PHU LUC 1: BAO CAO TAI CHiNH NAM

Ty ddng 2023 2024  2025F  2026F Ty dong 2023 2024 2025F 2026F
Bang can doi ké toan Béo c4o két qua kinh doanh
+ Tién va cac khoan tuong duong tién 8.279 9.315 9.845 11.690 Doanh thu thuan 52.618 62.849 70.716 81.531
+ DAu tur ngén han 16.104 21785 26.619  26.619 Gia von hang ban -32.298  -39.150  -42.995  -49.384
+ Céc khoan phai thu ngan han 9.674 11.382 13.550 15.623 Lgi nhuan gép 20.320 23.698 27.721 32.147
+ Hang ton kho 1.593 1.857 2.190 2.515 Doanh thu hoat ddng tai chinh 2.336 1.936 2.522 2.135
+ Tai san ngdn han khac 1.055 1.197 1.575 1.812 Chi phi tai chinh -1.718 -1.812 -2.032 -1.759
Tdng tai san ngan han 36.706 45.536 53.780  58.259 Thu nhép tit cac cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 247 332 601 693 Chi phi ban hang -5.243 -6.116 -7.509 -8.601
+ GTCL Tai san ¢o dinh 13.643 14.816 19.726 21.290 Chi phi quan ly doanh nghiép -6.625 -7.074 -8.417 -9.747
+ Bt dong san dau tu 0 0 0 0 Lgi nhuan tir hoat dong kinh doanh 9.112 11.025 13.047 14.950
+ Tai s&n dai han dé dang 1.315 2.560 2.329 1.437 Thu nhép khac 91 45 -57 57
+ DAu tu dai han 3.335 3.318 3.318 3.318 Lgi nhuan trudc thué 9.203 11.070 12.990 15.007
+ Tai san dai han khac 5.036 5.438 6.350 7.135 Lgi nhuan rong 7.788 9.427 11.094 12.816
Téng tai san dai han 23577 26.464 32.325 33.873 Loi nhuén chia cho cé dong 6.465 7.857 9.257 10.738
Téng tai san 60.283 72.000 86.104 92.132 Loi ich cta c6 dong thiéu s6 1.323 1.571 1.837 2.079
+ Ng ngén han 29.652 34.836  39.478  37.946
Trong do: vay ngén han 13838 14446 20.140  15.263 EPS ca ban (VND) 4.652 4.916 5.001 5.802
+ Ng dai han 698 1.436 3.484 2.488 Gié tri s6 sach (VND) 19.663 20.252 20.762 24.564
Trong dé: vay dai han 208 501 2.480 1.334 C6 titc (VND/c6 phiéu) 2.000 2.000 2.000 2.000
Tong ng phai tra 30.350 36.272  42.961  40.434 EBIT 10.036 11.621 13.798 15.792
+ Von gop 12.700 14.711 17.035 17.035 EBITDA 11.908 13.666 16.554 18.999
+ Théng du vén ¢6 phan 50 50 50 50
+ Loi nhuén chua phan phoi 8.674  11.031 14.284  20.760 Téng truwéng
+ Quy khéc 8.509 9.937 11774  13.853 Doanh thu 19,6% 19,4% 12,5% 15,3%
Von cha sé hitu 29933 35728 43.143  51.698 EBITDA 20,3% 14,8% 21,1% 14,8%
Téng ng phai tra va von chi s hitu 60.283 72.000 86.104 92.132 EBIT 20,8% 15,8% 18,7% 14,4%
Lgi nhuan rong 20,0% 21,0% 17,7% 15,5%
Luu chuyén tién té Vén cha sd hiu 18,1% 19,4% 20,8% 19,8%
Dong tién it hoat dong kinh doanh 9517  11.704 3.549  15.443 Von diéu 18 15,8% 15,8% 15,8% 0,0%
Dong tién tur hoat dong dau tu -6.548  -8.462  -7.749  -4.169 T6ng tai san 16,7% 19,4% 19,6% 7,0%
Dong tién tir hoat dong tai chinh -1.168  -2.198 4731 -9.430
Luu chuyén tién thuan trong ky 1.800 1.044 530 1.844 Dinh gia
Tién déu ky 6.440 8.279 9.315 9.845 P/E 20,7 31 21 18,1
Tién cubdi ky 8.279 9.315 9.845 11.690 P/B 49 7.5 5,1 43
Gié/Doanh thu 2,3 3,6 2,5 2,2
Cac hé so kha nang thanh toan Ty suét 6 tic 2,1% 1,3% 1,9% 1,9%
Hé s6 thanh toan hién hanh 1,24 1,31 1,36 1,54 EV/EBITDA 9,1 14,7 10 8,3
Hé sb thanh todn nhanh 1,15 1,22 1,27 1,42 EV/Doanh thu 2,1 3,3 2,3 1,9
Hé s thanh toan tién mat 0,82 0,89 0,92 1,01
Ng rong / EBITDA 0,48 0,4 -0,91 -0,94 Cac hé so kha nang sinh Ioi
Kha néng thanh toan i vay 12,05 21,07 17,08 20,13 Ty suét lgi nhuan gop 38,6% 37,7% 39,2% 39,4%
Ngay phai thu 59,1 56,9 58,4 58,3 Ty suét lgi nhudn hoat dong 15,8% 16,5% 17,4% 17,7%
Ngay phai tra 32,8 32,8 32,4 25,6 Ty suét lgi nhuén rong 14,8% 15,0% 15,7% 15,7%
Ngay ton kho 20,1 16,1 17,2 17,4 Chi phi ban hang/Doanh thu thuén 10,0% 9,7% 10,6% 10,5%
Chi phi quan Iy/Doanh thu thuén 12,6% 11,3% 11,9% 12,0%
Co cau von ROE 28,2% 28,7% 28,1% 27,0%
V6n chii so hitu/Tong tai san 0,5 0,5 0,5 0,56 ROA 13,9% 14,3% 14,0% 14,4%
N phai tr&/T6ng tai san 0,5 0,5 0,5 0,44 ROIC 20,8% 20,9% 20,2% 20,1%
Ng phai tra/Vdn chli sé hifu 1,01 1,02 1 0,78
No/Vén chil 6 hitu 0,35 0,45 0,32 0,42
No ngan han/Vén cha sd hitu 0,46 0,4 0,47 0,30
Nguon: FPT, 88/ di bdo
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APPENDIX 2: Asia University Vietnam program
PHU LUC 2: Chuong trinh Asia University Vietnam

Asia University Vietnam program represents an international undergraduate training partnership between FPT University, FPT and Asia University (Taiwan),
which was officially launched in April 2025. Under this program, eligible students will complete 50% of their studies in Vietnam and 50% in Taiwan,
following the international curriculum and quality assurance system of Asia University.

Currently, the program offers majors in Semiconductor Technology, Business Administration, Finance and Al, in which, Al has been included since May
2025.

Chuong trinh Asia University Vietnam 1a chuong trinh lién két quéc té vé dao tao dai hoc giita Dai hoc FPT, Tap doan FPT va Asia University (Dai Loan),
chinh thitc ra mét vao thang 4/2025. Vi mo hinh dao tao nay, sinh vién sé dugc hoc 50% chuang trinh hoc tai Viét Nam va 50% con lai tai Dai Loan, dua
trén chudn chuong trinh dao tao va hé théng quan Iy chat luong qubc té cua Asia University.

Hién tai, chuong trinh nay bao gom cac chuyén nganh Cong nghé Ban dan, Quan tri Kinh doanh, Tai chinh va Tri tué Nhan tao (Al), trong do, chuyén
nganh Al dugc bo sung vao thang 5/2025.

Appendix 3: FPT’s strategic cooperation with Jetking of Al Agent training program
PHU LUC 3: Hop tac chién lugc giita FPT va Jetking vé dao tao Al Agent

The program features a comprehensive training curriculum that integrates Al, machine learning, deep learning and techniques for multi-tasking Al Agent
system development. It will also offer in-depth knowledge of natural language processing, computer vision and big data analysis. The first class is
scheduled to launch in August 2025 at FPT Jetking campuses in Hanoi and HCMC.

Chuong trinh hap tac gitta FPT va Jetking (An D0) cung cap 10 trinh dao tao bai ban, tich hgp cac kién thitc vé Al, machine learning, deep learning cung
v6i ki thuat xay dung hé thong Al Agent da nhiém. Ngoai ra, chuong trinh ciing dao tao chuyén sau vé xtr Iy ngon ngit tu nhién (NLP), thi giac may tinh
(computer vision) va phan tich df liéu I6n (big data). LGp hoc dau tién du kién khai giang vao thang 8/2025 tai cac co sd FPT Jetking tai Ha Noi va TP.
Ho Chi Minh.
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xac quan diém ca nhan dbi véi chiing khoan
va/hodc t8 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém bdi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so v6i muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 truang hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong co thé lam anh hutng dén gia co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du dodn trong bdo cdo nay, bao gdm ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va ddy di cla cac thong tin nay. Béo céo khong co bat ky thong tin nhay cam vé gid chua cong bd nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi dd dugc xem xét ki cang va cén than va dua trén thong tin tt nhat ching toi dugc biét, va theo ¥ kién c& nhan cta ching t0i 12 hop Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o céo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khdng dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duoc
sy dong v ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé c6 thoa thuan cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bdo cao vdi diéu kién nguoi dung tra phi cho SSI. SSI khéng chiu trach nhiém doi vai bat ky thiét hai tryc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Pham Luu Hung

Giam dbc Trung Tam phén tich va tu van dau tu
hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711

Chién lugc thi trutding Phan tich Nganh CNTT Dit ligu

Dao Minh Chau Bach Chan Man Nguyén Thi Anh Thu

Phé giam doc Trung tam phén tich va tu van dau tu Chuyén vién Phan tich Chuyén vién ho trg

chaudm@ssi.com.vn manbc@ssi.com.vn thunta2@ssi.com.vn

SDT: (+84 — 28) 3636 3688 SDT: (+84 — 28) 3636 3688 SDT: (+84 — 24) 3936 6321 ext. 8702
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