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Doanh thu 3Q2025 clia FPT dat 17,226 ty VND (+10% YoY / +3.4% QoQ), bién Igi
nhudn gop tuong (ng dat khoang 38%. Lgi nhudn sau thué 3Q2025 ghinhan 2,740
ty VND (+20.4% YoY / -9.5% QoQ). Sau Q3, FPT d4 hoan thanh 66.3% ké hoach
doanh thu ca ndm (49,949/75,400 ty VND) va 67.7% ké hoach Igi nhuan trudc thué
(9,064/13,394 ty VND).

Diém sang cua FPT trong quy dén tu gid tri hgp dong ky mdi héi phuc manh mé,
dat 9,454 ty VND (+46.6% YoY), déng gép chinh nhd hgp dong vdi tap doan nang
lugng & Chau A 6 tri gid cao ky luc (256 triéu USD).

Trong Q3/2025, mang vién thong ghi nhan tdng trudng doanh thu va Igi nhudn
trudc thué€ & mdc 2 con sd, lan lugt dat 5,257 ty VND (+15% YoY) va 1,132 ty VND
(+25% YoY).Trong tudng lai, dy an Data Center mdi khi di vao van hanh ki vong sé
déng gbp dang ké vao doanh thu ciia mang vién thong, duy tri tdc do tang trudng
doanh thu 9-12%.

Du phéng doanh thu mang gido duc va dau tu cia FPT tang 7%/14% YoY trong
2025/2026, tudng duong 6,557/7,489 ty VND do ap luc canh tranh md rong chi tiéu
tu cac doi thu cong lap. Trong khi do, cac chudng trinh giang day mdi la chién lugc
lau dai va dugc ky vong sé& tang thu hit ngudi hoc.

Dua trén dinh gid FCFF va P/E, tri€n vong kinh doanh cling nhu xem xét cac rdi ro
6 thé phat sinh, chling t6i khuyé&n nghi MUA d&i vdi ¢ phi€u FPT. Gia muc tiéu la
121,800 VND/c8 phiéu.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tiéu VND 121,800 Ty l& CP tu do chuyén nhugng 89.5% (%) M 3M 6M 12M

GTGD TB 3 thang (ty VND/triéu USD) 772.3/30.9  Tuyét doi -6.5 9.5 -10.9 -19.3
Téang/giam (%) 24.9% S& hitu nudc ngoai (%) 38.9%  Tudng doi -9.6 -30.3 -37.7 -48.3
Gia hién tai (04/12/2025) VND 97,500 C6 dong ldn Trudng Gia Binh
Gia muc tiéu dong thuan VND 121,700 (6.99%)
Vén héa thi trudng 164.6/6.2
(nghin ty VND/ ty USD)

Gid (LHS) Tudng quan Vnindex (RHS)

Du phong KQKD & dinh gia (VND) (%)
FY-end 2023 2024 2025F 2026F 140,000 - 70
Doanh s thuan (ty VND) 52,618 62,849 69,561 77,053 130,000 1 50
L&i/(16) tif HDKD (ty VND) 7,788 9,420 11,223 13,155 150000
Ldi nhuan ctia CD cdng ty me (ty VND) 6,465 7,849 9,349 10958 o T30
EPS (VND) 5,091 5,335 6,355 7,449 1 10
Ting trudng EPS (%) 52 5.0 19.0 170 100000
P/E (¥) 239 228 192 164 90000 T
P/B (x) 52 5.0 4.2 3.4 80,000 -30
ROE (%) 26.0 26.3 26.0 25.1 S d dd daddadogd §
Ty sudt c8 tic (%) 2.3 24 2.4 2.4 -

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Hoat dong kinh doanh

= CNTT nudc ngoai
= CNTT trong nudc
Vién théng

Gido duc & DTK

FPT la tdp doan da nganh tap trung
vao linh vuc cong nghé thong tin, vdi
4 mang chinh: dich vu phdn mém,
cung cap ha tang vién théng, gido
duc dao tao. Chiém 46% téng doanh
thu cla tdp doan, mang cong nghé
thdng tin dang phuc vu cac thi truéng
[8n gobm: Nhat Ban, EU, My va Dong
Nam A. Hién doi ngii ki su cong nghé
FPT s hitu v8i gan 24,000 ngudi.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Chi tiéu cdng nghé héi phuc sau bat 6n thudng mai toan cau gitp doanh thu mang CNTT nudc ngoai clia
FPT dat lan lugt 35,114/40,064 ty VND (+13%/14% YoY).

Hé sinh thdi mang vién théng déng gép doanh thu 6n dinh vdi doanh thu Broadband duy tri 6n dinh
trong khi Data Center va PayTV la dong luc tang trudng dai han.

Pa dang héa chudng trinh dao tao cén thdi gian dé chitng minh hiéu qua, trong khi tac ddng ngan han la
chua dang ké ti doanh thu, udc dat 6,278/6,481 ty VND (+2%/3% YoY) trong 2025/2026.

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 69,561 77,053 -1% -2% 70,049 79.793 -1% -3%
EBIT 11,194 12,846 -1% -2% 11,849 13,584 -6% -5%
LNST cOng ty me 9,349 10,958 3% 1% 9,274 10,701 1% 2%

Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phéng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia
A
. s L. VND 128,900
Kich ban tich cyc (S6 lugng nhan su va HD ki mdi tang nhanh)
Kich ban cd sd (Gia muc tiéu) VND 121,800
. Ao AR VND 115,500
el =i ae (s6 lugng nhan sy va HD ki mdi tang cham)
Gia hién tai VND 97,500
v

Kich ban co sé:
1)  HD kimditing 10%
2) SEKisutang6%

Kich ban tich cuc:
1)  HD kimditing 14%
2) SEKisutang9%

Kich ban tiéu cuc
1)  HDkimdgitang 6%
2) SEKisutang3%
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Doanh thu 3Q2025 tang trudng
cham 10% YoY trong khi gia tri hgp
dong ghi nhan héi phuc

HOAT DONG KINH DOANH

KBSV

RESEARCH

Doanh thu 3Q2025 clia FPT dat 17,226 ty VND (+10% YoY / +3.4% QoQ), bién Idi
nhudn gop tudng Ung dat khoang 38%. Lgi nhudn sau thué céng ty me 3Q2025
ghinhan 2,740 ty VND (+20.4% YoY / -9.5% QoQ). Sau Q3, FPT d3 hoan thanh
66.3% ké hoach doanh thu ca ndm (49,949/75,400 ty VND) va 67.7% ké hoach
[6i nhuén trudc thué (9,064/13,394 ty VND).

Mang dich vu CNTT tai thi truGng nudc ngoai tang trudng khiém tén, song duy
tri dugc mlic tang trudng 2 chii s6, vGi doanh thu udc dat 8,909 ty VND (+10%
YoY). Diém sang cua FPT trong quy dén tu gia tri hgp dong ky mdi hoi phuc
manh mé, dat 9,454 ty VND (+46.6% YoY), dong gép chinh nhd hgp dong vdi tap
doan ndng lugng & Chau A cé tri gia cao ky luc (256 triéu USD).

Bang 1. Cap nhat Két qua kinh doanh Q3/2025

(ty VND) Q3/2024 Q3/2025 +/-%YoY 9M/2024 9M/2025 +/-%YoY Chu thich
Doanh thu 15,972 17,226 8% 45,311 49,949 10%
CNTT Nudc ngoai 8,095 8,909 10% 22,668 25,573 13%
Nhat Ban 3,205 3,953 23% 8,917 11,264 26%  Ddong gdp bdii) Mic téng trudng 23.2% cla
doanh thu theo déng Yén va ii) Mlic tang
2.3% cta JPY/VND.
us 1,944 2,070 6% 5,663 6,087 7%
EU 690 973 41% 1,934 2,528 31%
APAC 2,256 1,913 -15% 6,154 5,694 -T%
CNTT Trong nudc 1,792 1,917 7% 5,296 5,376 2%
Vién thong 4,556 5,257 15% 12,800 14,287 12%  Udc tinh tdng trudng 9M/2025 cac mang
broadband, data center, quang cdo va
PayTV [3n lugt dat 15%/5%/15%/12% YoY.
Gido duc 1,730 1,658 -4% 5,155 5,195 1%  Udctinh sé hoc sinh tuyén mdi di ngang so
vdi ndm ngoai, khién cho doanh thu gido
duc dingang.
Dau tu khac -270 -205 -24% -678 -544 -20%
Ldi nhuan gbp 6,159 6,519 6% 17,320 18,841 9%
Bién lgi nhudn gép 38.6% 37.8% -1ppts 38.2% 37.7% -1 ppts
Thu nhép tai chinh 327 613 87% 1,353 2,423 79%  Chu yéu nhd tdng gan 500 ty VND |&i chénh
léch ty gid va gan 114 ty VND ¢4 tlic tif cdng
ty lién két.
Chi phi tai chinh 308 353 15% 980 1,195 22%
Lgi nhudn tif cdng ty LD, LK 143 131 -8% 277 375 35%  Chu y&i nhd mic tdng trudng 144% YoY
LNST cdng ty me ctia FRT trong 9M/2025.
SG&A 3,372 3,564 6% 9,865 10,974 11%
L&i/ 16 tif hoat ddng kinh doanh 2,787 2,955 6% 7,455 7,867 6%
Thu nhép khac -74 -6 -92% -100 -31 -69%
Lgi nhuén trudc thué 2,731 3,209 18% 7,728 9,064 17%
Lgi nhuén sau thué 2,479 2,902 17% 6,927 8,238 19%
LNST c6ng ty me 2,089 2,435 17% 5,762 6,866 19%
Bién LNST 16% 17% 1 ppts 15% 16% 1ppts

Ngudn: Bo cdo cdng ty, KBSV
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Bi€u db 2. Két qua kinh doanh FPT, 2021-2025 Biéu d6 3. Két qua kinh doanh nudc ngoai, 2020-2025
(ty VND) Doanh thu (Tréi) —o— Bién lgi nhudn gop (Phai) (ty VND) Doanh thu (Trai) —o— Bién [gi trudc thué (Phai)
20,000 T T 4% 10,000 T - 20%
18,000 + 1 a0m 9,000 + + 18%
16,000 8,000 —+ + 16%
14,000 + T 39% 7,000 + + 14%
12,000 + 1 3 6,000 + 4 12%
10,000 + 5000 -+ 1 10%
8,000 + T 3% 4,000 + T 8%
6000 L 1 3 3000 + + 6%
4000 + 2,000 + L a0
2,000 + T 3% 1,000 + 1 50
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Ngudn: FPT, KBSV Ngudn: FPT, KBSV
Mang CNTT nudc ngoai: Trién vong Xu hudng sut giam doanh thu ctia cac cong ty cdng nghé théng tin toan cau
héi phuc dén tur ap luc thué€ quan ha dién ra trong bai cdnh méi trudng thuong mai bat &n kéo theo viéc ngling méd
nhiét va cac thi trudng quan trong rong hodc thu hep ngdn sach dau tu kinh doanh. V8i FPT, du tdng trudng
tiép tuc tdng trudng doanh thu ki mdi nifa dau nam gap thach thic, giam téc so véi cung ki, tif 31%

con 12%, nhung su hoi phuc 47% YoY doanh sé ky mdi ciia Q3 va 122% YoY cua
thang 10 hra hen két qua kinh doanh s& sGm cai thién nhd méi truéng thugng
mai toan cdu hoi phuc khi lo ngai thué quan ha nhiét. KBSV cap nhat danh gia

trién vong cla linh vyc dich vu cdng nghé théng tin tai mot sé thi trudng:

- Thitrudng Nhat Ban: Theo khao sat doanh nghiép ngan han
(TANKAN), du bao tang trudng chi tiéu phan mém cla cac doanh
nghiép Nhat Ban trong 2025 sé& dat 13.4% YoY (+9.2 ppts), thic day
manh mé bdi nhém dich vu tai chinh udc dat 28.8% YoY (+26.1 ppts).
Sang 2026 va cac nam sau, goi kich thich kinh té tri gia 110 ty USD cua
Nhat Ban dugc ky vong sé tao dong luc tang trudng dai han cho doanh
nghiép théng qua tang chi tiéu cho chuyén d&i s6. Theo d6, chiing toi
diéu chinh tang nhe du phdong doanh thu trong ndm 2025/2026 tai
Nhat Ban dat 15,627/19,049 ty VND (+27%/22% YoY).

- Thitrudng APAC: Hoat dong san xuat thuong mai bi anh hudng do
cang thang thué quan du kién sé tiép tuc anh hudng sau sac tdi cac
doanh nghiép va hoat ddng dau tu chuyén déi s6. Hoat dong san xuat
noi dia cac qudc gia nay cling bi de doa khi hang hda gia ré Trung
Qudc 6 at nhap khau lam canh tranh gia tang. Nhém khach hang tai
chinh trudc day vén dady manh chuyén déi s8, cling dong thdi cat giam
chi tiéu do suy giam tang trudng tin dung va ap luc trich l3p du phong
dén ti cac khoan vay cho hoat déng thuong mai. Theo dé, ching toi
diéu chinh gidam du phdéng doanh thu trong ndm 2025/2026 tai APAC
dat 7,663/7,663 ty VND (-7%/0% YoY).

Dua trén KQKD 10 thang dau nam, ching téi diéu chinh giam nhe du phéng
tang trudng doanh thu mang CNTT nudc ngoai nam 2025 con 13% YoV (tu muc
15% so v3i bao cdo trudc), tudng dudng doanh thu dat 35,114 ty VND dé phan
anh sut gidm doanh thu dang ké dén tlf cac thi truGng APAC va Hoa Ky sé dudc
bu ddp 1 phan nho dén ti tang trudng cao han tai Nhat Ban va EU. Sang nam
2026, téng doanh thu mang CNTT nudc ngoai du ki€n dat 40,064 ty VND (+14%
YoY) va tiép tuc la dong luc dong gdp tang trudng chinh cho doanh thu toan bo
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Biéu db 4. Tang trudng hgp dong ky méi theo gia tri, 2020-2025

mang CNTT dat 49,057 ty VND (+12% YoY).

ngoai, 2021-2026F
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Biéu d6 5. Udc tinh doanh thu déng gép tii cac thi trudng nudc

(ty VND) Hop dong ky mdi (tréi) —e— Tang trudng TTM (phai) (ty/ VND) mNhatBan EMM§ ®EU mAPAC
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Ngudn: FPT, KBSV Ngudn: FPT, KBSV
> .2 F4 ~ "~ ~ > oA ~ ~ ~ ~ . > , \
Mang Giao duc: Ap luc canh tranh Theo thong ké, s6 lugng chi tiéu linh vuc cong nghé thdng tin cua cac trudng

trong ngan han, trong khi chién
ludc da dang hda nganh hoc can
thdi gian chdng minh hiéu qua

dai hoc khu vuc Ha Noi va TP.HCM c6 mUc diém chuan 18-22 lién tuc ma rong,
dat tdc d6 11% CAGR trong giai doan 2019-2025, d3 tao ap luc canh tranh dang
ké |én s6 lugng nhap hoc trong hé théng gido duc FPT. Ngoai ra, xu hudng
chuyén dich sy quan tdm sang cac nganh hoc mdi (tri tué nhan tao, khoa hoc
dii liéu) cling la nguyén nhan khién FPT sut giam chi tiéu tuyén sinh nhém
nganh céng nghé thong tin, vén chiém 65-70% téng chi tiéu cla trudng. Theo
doanh nghiép chia sé, trong ndm hoc 2025-2026, s6 lugng tuyén sinh mdi ngudi
hoc cuia khéi dai hoc di ngang, trong khi khai phé thong lién cap tang trudng &
mUc mot chii s6. Chlng t6i diéu chinh giam dy phdng doanh thu mang giao
duc va dau tu ctia FPT con 2%/3% YoY trong giai doan 2025/26, tuong duong
6,278/6,481 ty VND d€ phan anh su gia tdng canh tranh trong viéc thu hit ngudi
hoc vdi khéi cong lap anh hudng tdi KQKD trong 2-3 ndm tdi ciia doanh nghiép.

Trong dai han, khi cac chugng trinh dao tao mdi dudc kiém nghiém va ching
minh hiéu qua, két qua kinh doanh ctia doanh nghiép sé& cai thién nhanh chéng
nhG cac cd sé gido duc mdi dua vao khai trugng cho phép FPT md& rong cong
suat giang day t6i da 25,100 ngudi hoc.

Bi€u d6 6. Chi tiéu tuyén sinh va diém chuan cla nganh CNTT tai mét sé trudng dai hoc toan quéc, 2019-2025
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Ngudn: KBSV
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Biéu d6 7. Tang trudng chi tiéu tuyén sinh nganh CNTT cuia FPT véi cac trudng c6 cing miic diém chuan

(hoc sinh) m
CAGR 13%
12000 + v i
10000 +
8000 + m
6000 + l
4000 +
2000 +
0 ; ;
19 ‘ 20 ‘ 21 ‘ 22 ‘ 23 ‘ 24 ‘ 25 19 ‘ 20 ‘ 21 ‘ 2 ‘ 23 ‘ 24 ‘ 25
Dai hoc FPT Ngoai FPT
Nguon: KBSV

Mang Vién thdng: Broadband ting
trudng tich cuc, Data center &
PayTV c6 nhiéu tiém nang dai han

Trong Q3/2025, mang vién thong ghi nhan tang trudng doanh thu va Igi nhuan
trudc thué 8 miic 2 con sé, lan lugt dat 5,257 ty VND (+15% YoY) va 1,132 ty VND
(+25% YoY). Broadband tiép tuc la linh vuc dan dat tang trudng véi doanh thu
udc dat 2,532 ty VND (+13% YoY), trong khi mang quang cdo dong gbp bdi cong
ty con [a FOC dem vé 211 ty VND, tdng trudng nhe 10% YoY.

DU FPT mdi dua vao khai thac Trung tam dii liéu Quén 9 vdi cong suat 7,000
racks (+30% YoY), tdng trudng doanh thu chiing téi udc tinh la chua dang ké do
canh tranh gat gao dén tif cac ddi thu. DU vay trong dai han, téc dd tang trudng
bén vitng cla thi trudng Data Center clia Viét Nam udc dat 11%/nam sé& ung hd
tang trudng ngudi dung va cdng suat cho thué clia FPT. Mang PayTV dong vai
tro bé sung trong hé sinh thai dich vu clia FPT s& ti€p tuc kinh doanh thuén |gi.
Theo d6, KBSV du bdo mang Data center va PayTV sé tiép tuc la tru ct dong
gdp tang trudng cho mang vién théng clia FPT, dat ting trudng 12%/10.3%
trong 2025/2026, tuong dudng miic doanh thu 19.708/21,735 ty VND.

Biéu d6 8. Udc tinh doanh thu cia mang Vién thdng theo linh vuc

(ty VND) m— \ién thOng mang e Data Center Quangcdo mmmmmmm Truyén hinh Bién LNTT

6,000 + T 30%

5000 + I L 25%

4,000 + r 20%

3,000 + r 15%
2,000 + r 10%

1,000 —+ r 5%

0 = 0%
D vy
\4 V
5
Q Q

o

I T ) A RN &
0¥ o
& &

N R R I\ A\ 4
> v % 2 > %
S @

o
v

S Do O AN

\% % V% \% \% \% v \4
x\WQ %\(9 %\'LQ o %\'LQ o \,\wg W\'LQ W
o), Q Q’ Q Q’ Q Q (o)

&

Ngudn: KBSV udc tinh tif bdo cdo tai chinh hgp nhat va céng ty me

b KB Securities | VIETNAM



Bang 9. Dy phéng Két qua kinh doanh
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DU PHONG KQKD VA BINH GIA

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chd thich
Doanh thu 62,963 69,561 10% 77,053 11%  Diéu chinh gidm 1%/2% so vdi du bao trudc do giam
nhe tang trudng doanh thu CNTT tai APAC va mang
gido duc & dau tu do s6 ngudi hoc dy kién di ngang
trong 2025/2026.
CNTT Nudc ngoai 30,952 35,114 13% 40,064 14%
Nhat Ban 12,325 15,627 27% 19,049 22%
My 7,751 8,371 8% 9,208 10%
EU 2,636 3,453 31% 4,144 20%
APAC 8,240 7,663 -T% 7,663 0%
CNTT Trong nudc 8,157 8,565 5% 8,993 5%
Vién thong 17,618 19,606 11% 21,520 10%
Gido duc & Dau tu 6,129 6,278 2% 6,481 3%
Ldi nhuan gbp 23,800 25,893 9% 29,127 12%
Bién lgi nhudn gép 37.8% 37.2% -1 ppts 37.8% 1ppts
Thu nhép tai chinh 1,929 2,955 53% 3,169 7%  Diéu chinh tdng do bé sung ldi chénh léch ty gid va
6 tlc dudc chia.
Chi phi tai chinh 1,812 1,642 -9% 1,546 -6%
Lgi nhuén tif cdng ty LD, LK 394 557 41% 705 27%  Diéu chinh giam 23%/35% so vdi dy phdng trudc do
két qua kém tich cyc clia FPT Syntex trong 9M/2025.
SG&A 13,284 14,699 11% 16,281 11%
L&i/ 16 tif hoat ddng kinh doanh 10,516 11,194 6% 12,846 15%
Thu nhap khac -103 0 -100% 0 -100%
Lgi nhuén trudc thué 11,071 13,257 20% 15,367 16%
Lgi nhuén sau thué 9,420 11,223 19% 13,155 17%
LNST c6ng ty me 7,849 9,349 19% 10,958 17%
Bién LNST 15% 16% 1ppts 17% 1ppts

Ngudn: Bao cao cdng ty, KBSV

Khuyén nghi MUA v&i gia muc tiéu

121,800 VND/c& phiéu

Gia c6 phiéu FPT d3 hoi phuc vé vung gia déng clfa hoi thang 8/2025 sau khi ¢
mUc giam 10% trudc nhiing lo ngai vé két qua kinh doanh kém tich cuc. KBSV
duy tri dy bdo tang trudng LNST cong ty me ctia FPT & miic 17-20% trong vong
2 nam tGi dua trén dau hiéu hoi phuc tich cyc clia gia tri hgp déng ky mdi cac
thang gan day sé tiép tuc duy tri vao tang trudng Q4/2025 va 2026. Theo d6,
vung dinh gia hién tai cia FPT quanh muc P/E 20x ~ trung binh 5 nam la phu

hdp cho viéc gidi ngan cd phiéu.

Chung t6i st dung 2 phudng phap dinh gia la chiét khau dong tién (DCF) va boi
s6 P/E, ty |& la 50:50. Theo d6, mlic gia ching t6i dua ra cho c6 phiéu FPT la
121,800 VND/c6 phiéu, cao han 24.9% so vdi gia dong clfa ngay 04/12/2025.

b KB Securities | VIETNAM



Bang 10. Pinh gia FCFF

KBSV
RESEARCH

(Ty VND) Phudng phap Gia tri cia FPT
Gid tri tich Ly 52,294
Gia trj dong tién vinh vién EV/EBITDA 8x 109,867
Tong gia tri 162,161
(+) Tién & Dau tu ngan han 36,979
(-) Vay ng rong -19,588
(-) Lgi ich c6 ddng thiéu s6 -7,040
Gia tri VCSH 172,512
SG lugng cd phiéu dang luu hanh (triéu CP) 1,471.00
Gia trj c6 phiéu 117,300

Ngudn: KBSV

Bang 11. Dinh gia P/E
(Ty VND) PJE Gia tri ctia FPT
Mang CNTT 21 81,987
Mang Vién thong 15 18,033
Mang Gido duc va dau tu 17 26,257
Gid muc tidu 126,300

Nguon: KBSV

Bang 12. Téng hdp dinh gia

Phudng phap Gia du phéng (VND) Gia du phéng theo ty trong (VND)
FCFF 117,300 50% 58,650
P/E 126,300 50% 63,150
Gia muc tiéu 121,800
Gid hién tai (04/12/2025) 97,500
Upside 24.9%
Ngudn: KBSV
Biéu d6 13. Dién bién P/E cia FPT
Trungbinh  eeceeeees -1std +1 std = = = -2std +2std e P/E
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Nguon: Bloomberg, KBSV

b KB Securities | VIETNAM



CTCP FPT (FPT) - Bang tém tit KQKD & Dy phéng 2023A-2026F

KBSV
RESEARCH

Bdo cdo K&t qua HDKD

Bang cén d8i ké toan

(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Bdo cao chuan) (Béo cdo chuan)
Doanh s& thuan 52,618 62,849 69,561 77,053 TONG CONG TAI SAN 60,283 72,013 80,244 91,027
Gid vén hang ban 32,208 39,049 43,669  -47,926 TAI SAN NGAN HAN 36,705 45,475 51,014 57,273
L&i gop 20,320 23,800 25,893 29,127 Tién va tuong duong tién 8,279 9,315 7,451 9,214
Thu nhap tai chinh 2,336 1,929 2,955 3,169 Gid tri thudn dau tu ngan han 16,104 21,785 217,756 30,695
Chi phi tai chinh 1,718 1,812 1,642 -1,546 Cac khoan phai thu 9,674 11,380 12,505 13,952
Trong dé: Chi phi l&i vay -833 -552 -1,642 -1,546 Hang tén kho, rong 1,593 1,836 2,053 2,253
L3i/(16) tif cong ty lién doanh (tif ndm 2015) 42 394 557 705 TAI SAN DAI HAN 23,578 26,538 29,230 33,754
Chi phi ban hang -5,243 -6,205 -6,866 -7,605 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép 6,625 7,079 7,833 -8,676 Taisan cd dinh 12,382 12,800 16,154 20,130
L&i/(18) tif hoat d6ng kinh doanh 9,112 11,027 13,064 15,174 Taisan d& dang dai han 1,315 2,560 1,500 1,500
Thu nhap khac 91 45 45 45 Dau tudai han 3,335 3,319 3,712 4,260
Chi phikhac -201 -148 -148 -148 Lgi thé thuong mai 1,284 1,097 1,097 1,097
Thu nhap khac, rong 292 193 193 193 NG PHAI TRA 30,350 36,217 37,148 38,705
L3i/(16) tif cdng ty lién doanh 0 1 2 3 Ngngan han 30,671 35,800 37,234 38,792
L5i/(18) rong trudc thué 9404 11220 13,257 15,367 Phai tra ngudi bén 15814 20334 22,740 24,957
Chi phi thué thu nhap doanh nghiép -1,651 -1,967 -2,305 -2,609 Ngudi mua tra tién trudc 0 0 0 0
L3i/(16) thuan sau thué 7,788 9,420 11,223 13,155 Vayngdn han 13,838 14,446 13,473 12,813
Lgi ich clia ¢& ddng thiéu s& 1,323 1,571 1,874 2,197 Ngdai han 698 1,436 935 935
Lgi nhudn clia C6 dng clia Cong ty me 6,465 7,849 9,349 10,958 Phai trd nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat déng Doanh thu chua thyc hién 490 935 935 935
2023 2024 2025F 2026F Vay dai han 208 501 0 0
Ty suat gi nhuan gop 38.6% 37.9% 37.2% 37.8% VON CHU SG HUU 29,033 35797 43096 52,322
Ty suat EBITDA 20.4% 20.8% 19.6% 19.8% Vén gép 12,700 14,711 14,711 14,711
TysuatEBIT 16.1% 16.7% 16.1% 16.7% Thang du vén c6 phan 0 0 0 0
Ty suat Igi nhuan trudc thué 17.5% 17.6% 19.1% 19.9% L&i chua phan phai 8,674 11,024 16,843 24,498
Ty suat l&i hoat dong KD 17.3% 17.5% 18.8% 19.7% Vén Ngén sach nha nudc va quy khac 3,600 4,128 4,037 4,037
Ty suat lgi nhuan thuan 14.8% 15.0% 16.1% 17.1% Lgi ich c& ddng khdng kiém soét 4,959 5,934 7,505 9,076
B3o cio luu chuyén tiénté Chi sé chinh
(TYyVND) 2023 2024 2025F 2026F (x, %, VND)
Lai trudc thué 9,203 11,071 13,190 15,460 Chi s6 dinh gia
Kh&u hao TSCD 2,287 2,560 2,422 2,422 P/E 239 22.8 19.2 16.4
L&i/(16) tif hoat dong dau tu -1,976 -1,720 3,741 -4,264 P/E pha lodng 23.9 22.8 19.2 16.4
Chi phi l&i vay 833 552 1,642 1,546 P/B 5.2 5.0 4.2 3.4
L4i/(16) trudc nhiing thay déi vén luu déng 10,991 13,599 13,513 15,164 P/S 29 29 2.6 23
(Téng)/giam cac khoan phai thu -1,163 -1,892 -1,215 -1,357 P/Tangible Book 5.2 5.0 4.2 3.4
(Téng)/giam hang tén kho 396 -244 217 -200 P/Cash Flow 16.3 14.1 16.5 15.0
Tang/(giam) cac khodn phai tra 1,380 3,930 2,406 2,217 Gi4 tri doanh nghiép/EBITDA 139 12.9 12.1 10.6
(Tang)/giam chi phi tra trudc 65 -418 0 0 Gid tri doanh nghiép/EBIT 17.7 16.1 14.7 126
Chiing khoan kinh doanh, chi phi |&i vay, thuéva khac -2,136 -2,270 -3,593 -3,835
Luu chuyén tién té rong tif cac hoat ddng san xuat kinh doanh 9,517 12,689 10,878 11,974 Hiéu qua quan ly
Tién mua tai san cd dinh va cac tai san dai han khac -3,978 -4,261 -4,716 -6,398 ROE% 26 26 26 25
Tién thu dugc tif thanh ly tai san cd dinh 29 14 0 0 ROA% 13 13 14 14
Tién cho vay hodc mua céng cu ng -33,536 -42,720 -43,018 -39,986 ROIC% 24 25 23 23
Tién thu tlf cho vay hodc thu tif phat hanh cng cu ng 30,458 37,047 37,047 37,047 Cau trlic tai chinh
Dau tuvao cac doanh nghiép khac -1,754 -1,173 0 0 Ty suat thanh todn tién mat 0.8 0.9 1.0 10
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 95 48 48 48 Ty suat thanh todn nhanh 11 1.2 13 14
C6 tiic va tién 1di nhan dugc 2,137 1,597 3,348 3,716 Ty suat thanh todn hién thai 12 13 14 15
Luu chuyén tién té rong tif hoat ddng dau tu -6,548 9,447 -7,339 -5,621 Vén vay dai han/vén CSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh c6 phiéu va vén gép 73 163 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 0.5 0.4 0.3 0.2
Tién thu dugc cac khoan di vay 34,271 31,903 31,903 31,903 Vénvay ngén han/Téng Taisan 0.2 0.2 0.2 0.1
Tién tra cdc khoan di vay -32,552 -30,970 -33,377 -32,563 Céng ng ngdn han/Vén CSH 10 1.0 0.9 0.7
Tién thanh todn vén géc di thué tai chinh -30 2 0 0 Céng ng ngan han/Taéng Tai san 0.5 0.5 0.5 0.4
Coticdatra -2,931 -3,292 -3,929 -3,929 Téng cong ng/Vén CSH 1.0 1.0 0.9 0.7
Tién |3} d3 nhan 0 0 0 0 Téng cdng ng/Tong Tai san 0.5 0.5 0.5 0.4
Luu chuyén tién té tif hoat ddng tai chinh -1,168 2,198 -5,403 -4,590 Chi sé hoat dong
Luu chuyén tién thuan trong ky 1,800 1,044 -1,864 1,763 Hésd quay vong phai thu khach hang 6.0 6.0 5.5 5.6
Tién va tudng dudng tién dau ky 6,440 8,279 9,315 7,451 Hésd quay vong HTK 20.3 213 213 213
Tién va tudng dudng tién cudi ky 8,279 9,315 7,451 9,214 Hésd quay vong phai trad nha cung cap 3.6 38 36 3.6

Ngudn: Bao cdo cdng ty, KBSV
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Tru sé chinh:
Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha N&i
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:
Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phd, Phudng Ba Dinh, TP Ha NGi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh Hb Chi Minh:
Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:
Dia chi: Tang 1, Saigon Trade Center, sG 37 Tén Dic Thang, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE
Hotline: 1900 1711
Email: info@kbsec.com.vn
Website: www.kbsec.com.vn
Hé théng khuyén nghi
Hé théng khuyén nghi dau tu cd phiéu Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang téi) phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
Mua: Trung lap: Bén: ngudn ma KBSV cho la dng tin cdy. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé

dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan

canh, muc tiéu cu thé clia riéng minh va ty chiju tradch nhiém vé cac quyét dinh dau

Hé thong khuyén nghi dau tu nganh tu ctia minh. Chiing t6i s& khéng ¢é trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén dénh gid trién vong trong 6 thang tdi) qua clia chiing. Nhifng tai liéu nay 4 ban quyén clia KBSV va khéng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phai lai hodc stfa di ma khdng cé sy dong y trudc bing vin ban clia KBSV.
Vugt trdi hon thi trudng Phu hgp thi trudng Kém han thi trudng Nhan xét va quan diém trong bdo cao nay c6 tinh chat chung, chi nhdm muc dich

tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

