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Co céu s& hiru

Trwong Gia Binh 7,1%
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Téng quan doanh nghiép

FPT la cong ty cong nghé I&n nhat Viét Nam
v&i 3 mang kinh doanh chinh 1a CNTT, vién
théng va gido duc. FPT dat doanh thu quéc t&
1ty USD vao nam 2022. FPT ciing la cong ty
dich vu vién théng I&n thir ba clia Viét Nam va
nam trong s it cac cong ty da thanh lap co sé&
gi4o duc dé cung cap luc lwong lao dong c6 tay
nghé cao.
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Tang trwwdng 6n dinh bat chap thach thirc sap toi

Chting t6i duy tri khuyén nghi MUA véi tiém nang tang 16,2% trong 2025. Gia
muc tiéu gidm 25,3% trong khi gia co phiéu da gidm 19% ke tir bao céo trwéc.

Viéc ha gia muc tiéu chii yéu do diéu chinh gidm tang truéng nganh dich vu
CNTT toan cau va P/E muyc tiéu, phan anh bién Igi nhuan mang Al thap hon
ky vong do DeepSeek.

P/E 2025 hién tai la 22,6 |an, thp hon mirc TB nganh 28 lan; P/E woc tinh
nam 2025 la 26,2 an véi ROAE tang 24%, cho thay dw dia téng con Ion.

» DT va LNR 2025/26 dw kiéq tang lan lwot 18,3%/21,3% va 20,6%/21,6%
svck, dat 74.354/90.220 ty dong va 9.467 /11.511 ty dong.

> DT dich vu CNTT toan cau va trong nwéc nadm 2025/26 lan lwot tang
25,9%/29,6% va 14%/20%.

> FPT da phé duyét cbd tre tién‘mét 20% cho nam 2025 (trong d6 10% con lai
cua co tlre 2024) va c0 tire bang co phiéu ty 1é 20:3 phat hanh trong Q3/25.

Dich vu CNTT toan cau ting trwdng nho da dang thi triedng, kiém soat chi phi

Chuing t6i ky vong FPT sé duy tri da tang trwdng LNR n dinh bat chap xu huéng
that ch&t chi tiéu CNTT do bét 6n kinh té va chinh sach thué quan. DBiéu nay duoc
hd tro béi chién lwoc kiém soéat chi phi chi déng va mé rong thij trwéng théng qua
M&A va lién doanh. Thj trwéng Nhat Ban — thij trwdng 1&n nhét cta FPT — tiép tuc
tang trwdng tdt nhd nhu cau chuyén ddi s6, dam may lai, Al va ty gia tang. Mac du
thi treérng My d6i mat véi lo ngai vé dinh lam, FPT da va dang gidm thiéu rdi ro bang
cach mé rong sang cac khu vire c6 tiém nang cao nhw EU va Trung Déng. Nho téc
dd, sw linh hoat, loi thé chi phi, dinh hwéng khach hang va kha nang thich tng, FPT
c6 vi thé tbt dé tan dung xu hwdng dich chuyén chudi cung &ng toan cau khdi Trung
Quéc va mé rong quy mé qubc té.

Mang Al chiu ap lwc ngan han, nhwng trién vong dai han tich cwc

Sw ndi lén cla DeepSeek va chi tiéu CNTT cham lai dang tao ap luc ngan han cho
mang ha tang Al, khi nhu cadu GPU suy yéu va xu huéng chuyén sang cac GPU cép
thap hon khién gia cho thué gidam. Ching t6i dw bdo DT nha may Al dat 1.300 ty
déng trong ndm 2025. V& trung han, cong nghé Al gilp tiét kiém chi phi cla
DeepSeek dugc ky vong thic day (ng dung Al trén toan cu, giip mang nay hap
dan hon. FPT sé huéng loi nhé mé réng hop tadc nha may Al va phat trién cac mo
hinh Al gia ré mé phéng DeepSeek dic biét & cAc thi trwdng c6 yéu ciu vé bao mat
di¥ liéu cao. V&i mang lwédi R&D toan ciu va quan hé déi tac virng manh, mang Al
cta FPT dw kién tang trwéng 30-50% mbi ndm trong 5 nam tai.

Bién LNTT dich vu CNTT toan cau cai thién du gép ap lwc

Ching téi dw bao bién LNTT mang dich vu CNTT toan cau sé céi,thién, dat
15,8%/16,0% trong 2025/26, du chju &nh hudng tr LNR thap, chi phi khau hao cao
do cac thwong vu M&A gan day va nhu cau chi tiéu CNTT suy yéeu.

2023 2024 2025 2026

Tang trwéng DT 19,5% 19% 18% 21%
Tang trwdng LN rong 22% 21% 21% 22%
Tang trwéng EPS 5% 5% 5% 6%
Bién LNG 39% 38% 38% 39%
Bién LN rong 12% 12% 13% 13%
PE trwot (1an) 18,7 28,2 22,6 21,3
PB trwot (1an) 4,9 6,3 4,8 4,3
ROAE 23% 24% 24% 23%
No rong/VCSH (0,35) (0,46) (0,46) 0,47)

Nguén: VNDIRECT RESEARCH
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Thanh lap ngay 13/9/1988, FPT da cung cép dich vu tai 63 tinh, thanh Viét Nam
va lién tuc mé rong hoat déng xuét khau phan mém ra toan cau, bao gdm Nhat
Ban, My, APAC va EU. FPT la tap doan cong nghé va dich vu CNTT hang dau
thé gidi co tru sé tai Viét Nam.

FPT hoat dong trong ba linh vuc chinh: Céng nghé, Vién théng va Giéo duc. Bat
kip xu hwéng thi trwong va cdng nghé mai, FPT da phat trién hé sinh thai Made-
by-FPT gdm dich vu, sdn pham, giai phap va nén tang, hé tro doanh nghiép
tang trwdng bén virng va mang lai tradi nghiém khac biét cho khach hang. FPT
niém yét trén Sé& Giao dich Chirng khoan TP.HCM tir ndm 2006. Thang 3/2022,
FPT thanh lap coéng ty con FPT Semiconductor, chuyén vé san xuét ban dan va
giai phap céng nghé. Nam 2024, FPT ghi nhan doanh thu 2,4 ty USD va cé
54.646 nhan vién.

Hinh 1: Doanh thu theo phan khic cua FPT nam 2024 Hinh 2: DT theo thi trwéng ctia mang CNTT toan cau cta FPT nam 2024

mCong nghé  EVién théng

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

D Giao duc & Khac m Nhat Ban @M§ ©Chau Au 0 Chau A - Thai Binh Duong

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Hinh 3: Co’ cdu doanh nghiép

Téng Cong ty PAu tw va
Kinh doanh Vén Nha nuéc

Nha dau tw
nudc ngoai

Ban lanh dao

¥ ¥
» Khéi céng nghé théng tin |
100% 100%/ 100% 100% 48%1 45,5%1 25%1
FPT FPTIS FPT Smart FPT Synnex FPT FPT
Software Cloud Semiconductor FPT Retail Capital
> Khéi vién théng
45,7% ‘ 49,5%
FPT Telecom <« »  FPT Online
» Khdi gido duc va dau tw
100% 100%
FPT Education ‘ FPT
Investment

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VN D IRECT 20/5/2025

KQKD Q1/25: Hoat déng kinh doanh suy yéu do bat 6n kinh té

Hinh 4: Tém tat KQKD Q1/25 va ca nam 2025

Ty déng Q1/25 % sv quy trwéce % svck sv dw phong ca nam
DT thuan 16.058 -8,8% 13,9% 21,2%
Cong nghé 9.769 -12,4% 15,3% 19,6%
CNTT toan cau 8.186 -1,2% 17,0% 20,4%
CNTT trong nwéc 1.583 -44,7% 7,5% 16,3%
Vién thong 4.582 -4,8% 14,2% 23,1%
Gi4o duc & khac 1.707 3,3% 6,1% 27,4%
LNG 6.301 2,7% 14,4% 21,9%
LNTT 3.025 2,2% 19,4% 21,8%
LNR 2.174 4,2% 20,9% 22,0%
Bién LNG 39,2% 2,5diém % 0,1 didm %
Bién LNR 16,2% 4,6 diém % 3,4 diém %

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Tang trwedng doanh thu chivng lai trong bdi canh bat 6n kinh té

Trong Q1/25, doanh thu thudn cGa FPT dat 16.058 ty déng, tdng 13,9% svck,
murc tdng trwdng thap nhéat ké tir giai doan COVID-19. Nguyén nhan chd yéu
dén tir sw chirng lai trong mang cdng nghé va gido duc, véi mic tang trwdng
lan lwot & 15,3% va 6,1% svck. O chiéu hwéng tich cwe, mang vién théng ghi
nhan s cai thién rd nét v&i mire tang 14,2% svck. Nho vay, loi nhuan rong cta
FPT trong Q1/25 tang 20,9% svck, dat 2.174 ty ddng, hoan thanh 22% ké hoach
nam cuda chdng toi.

Tang trwdng dich vu CNTT toan cau chivrng lai

Doanh thu dich vu CNTT toan cau cta FPT trong Q1/25 dat 8.186 ty dong, tang
17% svck, nhwng van la mire thap nhat ké tir dai dich COVID-19. Diéu nay phan
anh tam ly e ngai trwéc vién canh kinh té toan cau suy yéu, khién nhiéu doanh
nghiép tri hoan dau tw vao CNTT. Tang trudng khac biét gitra cac thi trwong
chd lwe, trong d6 Nhat Ban dan diu véi mire tang 30,4% (theo VND), tiép theo
la EU (+24,6%), My (+7,8%), va khu viec APAC (+4,6%). Doanh thu ttr dich vu
chuyén dbi sé tang 21,1% svck, dat 3.579 ty ddng, tap trung vao cac gidi phap
dién toan dam may, Al/phan tich d@ liéu, va ky thuat san pham.

DU thi trwdng quéc té than trong hon, FPT van duy tri da mé rong, ky két 9 hop
ddng 1én c6 gia tri trén 10 triéu USD, tang 125% svck. Tdng gia tri hop déng ky
méi trong quy dat 11.505 ty déng, tang 17,2% svck.

Dich vu CNTT trong nwéc duy tri da tang trwéng

DT méng CNTT trong nwérc tang 7,5% svck, dat 1.583 ty déng trong Q1/25, nhey
day manh hop tac véi cac co quan nha nuéc va thic day cac gidi phap dién
toan dam may, tri tué nhan tao cho doanh nghiép ndi dia. Hé sinh thai san pham
“Made by FPT”, chiém khoang 33% DT CNTT trong nwéc, ghi nhan ting trwéng
18,3% svck, dat 526 ty déng, nhd kha ndng (ng dung cao trong ca khédi Chinh
pht va Doanh nghiép.

Mang vién théng duy tri tang trwéng 6n dinh

Trong 1Q/25, mang vién thong tiép tuc da tang véi doanh thu dat 4.582 ty déng,
téng 14,2% svck. LNTT tdng manh hon, dat 943 ty déng, tdng 17,2% svck.
Mang giao duc gap thach thiec

DT t&* mang gido duc dat 1.834 ty ddng, tang 3,2% svck trong Q1/25. Nguyén
nhan cha yéu dén tir &p lwc canh tranh ngay cang I&n ti cac trwong dai hoc
cbng lap va xu huwéng that chat ngan sach cho gido duc tw nhan.
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Trién vong 2025-26: Tang trwéng 6n dinh bat chap thach thirc sap téi

Hinh 5: Biéu chinh dw phéng giai doan 2025-26

Ty déng Ci Mé&i % thay déi
2024 2025 2025 2026 2025 Ghi chu
Chung t6i diéu chinh giam dy bao 5,7%, chi yéu do ha mirc ky vong déi wi
. 62.849 78.886 74.354 90.220 -5,7% mang cong nghé, trong khi dy bdo cho mang \ién théng va gido duc phan Ién
DT thuan dwogc gtk nguyén
swck 25,5% 18,3% 21,3% -7,2%
Chuing téi didu chinh gidm dy bao 8,3%, phan anh tam ly than trong gia tang
39.109 52.617 48.270 61.677 -8,3% cuia doanh nghiép dbi woi chi tiéu CNTT va nhu cau suy yéu dbi wi dich wi
Coéng nghé GPUaaS
swck 34,5% 23,4% 27,8% -11,1%
Vién thong 17.611 19.865 19.844 22.225 -0,1%
% swck 12,8% 12,7% 12,0% -0,1%
Gido duc & khac 6.129 6.404 6.239 6.318 -2,6%
swck 4,5% 1,8% 1,3% -2,7%
LNG 23.800 30.766 28.254 34.735 -8,2%
swck 29% 19% 23% -10,6%
Chung t6i diéu chinh giam bién loi nhuan gop 2,5 diém %, do canh tranh gia
38% 40% 38% 38% -2,5% tang trong mang Al va chuyén dbi s6, chi tiéu CNTT nhin chung suy yéu, ciing
Bién LNG vi téc do trién khai nha may Al cham hon ky vong
Chi phi BH&QLDN (13.285) (17.197) (15.130) (18.737) -12,0%
swck 29,4% 13,9% 23,8% -15,6%
L&i/I6 tir cong ty lien két 393 411 411 508 0,0%
swck 4,5% 4,4% 23, 7% 0,0%
LNTT 11.071 14.413 13.311 16.362 -7,6%
swck 30,2% 20,2% 22,9% -10,0%
LNST 9.420 12.231 11.274 13.858 -7,8%
swck 29,8% 19,7% 22,9% -10,2%
LNR 7.849 10.157 9.467 11.511 -6,8%
swck 29,4% 20,6% 21,6% -9%
Bién LNR 12,9% 12,7% 12,8% -0,1%

a

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Dich vu CNTT toan cau ting trwdng nho da dang thi triedng, kiém soat chi phi

Trong Q1/25, DT dich vu CNTT toan cau tang cham lai & mic 17%, phan anh
tam ly than trong ctia doanh nghiép khi tri hoan chitiéu CNTT, chd doi blrc tranh
ré rang hon vé chinh sach thué va trién vong kinh té. Du vay, nhé linh hoat trong
kiém soat chi phi, FPT van duy tri tang trwédng EBT 6n dinh (theo ban lanh dao,
cong ty da cha dong cat gidm 30% chi phi van hanh khong cét I6i).

Hinh 6: DT dich vu CNTT toan cau tang cham lai, tuy nhién tang trwéng LNTT van
vibng vang bat chap béi canh kinh té bat dinh

40%
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Téng truvdng DT dich vu CNTT toan céu
——Tang trwdng LNTT
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Thi trwong Nhat Ban — chiém 40% DT dich vu CNTT toan cau trong nam 2024
— it bi anh hwéng b&i xu huéng chirng lai chung nhe nhu cadu manh mé dbi véi
céac dich vu chuyén déi sé (DX), ddm may lai va Al, cung véi sw hién dién virng
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Hinh 7: Quy mé va tang trwdng chuyén déi
sb tai Nhat Ban (ty USD)

20/5/2025

chéc cta FPT tai khu viec nay. Dién bién thuan loi cta ty gia JPY/VND dw kién
sé cling cb da tang trwdng tai thi trwdng nay va du kién dat khoang 30%

Hinh 9: Quy mé va tang trwdng Al tai
Nhéat Ban (triéu USD)

Hinh 8: Quy mé va tang trwéng dam may lai
tai Nhat Ban (ty USD)
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Trong khi d9, thi trwéng My — chiém 25% DT dich vu CNTT toan ciu — dwoc dw
bao chiu &nh huédng nang né nhat do lo ngai gia tdng vé dinh lam. Ching toi
cho rang cac doanh nghiép My wu tién t6i wu hoéa chi phi, khién tbc do tang
trwdng tai day co kha nang cham lai, wéc dat khoang 20%.

Du chiu anh hwéng tir chinh sach thué quan, cac thi truéng EU va APAC duoc
ky vong van sé c6 thé phuc héi tét nhd chién lwoc da dang héa thj trwdong. FPT
thwdng tham nhap thj trwdng méi théng qua M&A dé nhanh chéng sé hiru ndng
lwc chuyén mén nganh hodc méi quan hé khach hang chién lwoc, tr d6 nang
cao uy tin va kha nang gianh hop déng quy mé I&n. Véi céc thi trwedng chua
quen thudc, FPT wu tién lién doanh dé chia sé rti ro. Tai EU, céng ty dang cting
cb hién dién qua cac thwong vu M&A chién lwoc, gan day l1a mua lai David Lamm
Consulting — coéng ty tw van céng nghé tai Blrc chuyén mang ndng lwong.
Thwong vu nay gitp FPT nang cao ndng lwc cung cap gidi phap sb cho céac
doanh nghiép ndng lwong va tién ich tai chau Au. Nh& cac bwdce di chién luoc
nay, ching t6i ky vong DT hoat déng CNTT tai EU va APAC sé tang lan luot
27% va 25%.

Bén canh d6, FPT dang day manh hién dién tai cac thj trwdng tiém nang moi
nham bu dap rdi ro t cac khu v truyén théng, ndi bat 1a Trung Déng — noi
tbng chi tiéu CNTT toan khu vwc MENA duoc dy bao dat 230,8 ty USD vao
2025, tang 18,7% svck (theo Gartner). Cac quéc gia nhw A Rap Xé Ut, UAE va
Qatar dang thic day qué trinh chuyén ddi s théng qua cac chién luvoc québc gia
nhw Saudi Vision 2030, mé& ra duv dia tang trwéng Ién cho cac nha cung cap
dich vu céng nghé. Nhan thay tiém nang nay, FPT da thiét |ap hién dién tai khu
virc — noi dwoc danh gia 1a “dw thira von, dan sb thap” — va dang tan dung tét
mang lwéi quan hé véi cac hoang gia dé phat trién khach hang trong linh vic
chuyén dbi sb. Thang 10/2024, cong ty da mé van phong dai dién tai A Rap Xé
Ut va hop tac thanh 1ap lién doanh véi THIQAH — don vi cung cép dich vu sb
hang dau trong khu vc cdng — nham trién khai cac giai phap DX, phan mém,
Al va dam may cho ca khdi nha nuéc va tw nhan. Dong thdi, FPT dang phbi
hop cung cac déi tac tai UAE va Qatar dé nang cao néng lwc cung cép dich vu
trung tam di liéu va gidi phap sé.

Tan dung loi thé vé tdc dd, sw linh hoat va hiéu qua chi phi, FPT duy tri trong
tam vao trai nghiém khach hang va kha nang phan (rng nhanh. Trong bdi canh
cang thdng thwong mai My - Trung tiép tuc thic day lan séng dich chuyén chudi
cung trng toan cau, FPT dang & vi thé thuan loi d& ndm bat cac co hdi mé rong
trén thi tredng quéc té.
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Hinh 10: DT dich vu CNTT toan cau theo thi trwdng qua cac nam
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Mang Al chiu ap Iwc ngan han, nhwng trién vong dai han tich cwc

DeepSeek ra doi da tao bwdc dot pha Ién trong viéc gidm chi phi phat trién Al
bang céach téi wu héa sir dung GPU, ap dung phwong phap Mixture-of-Experts
gidm tai tinh toan va Multi-head Latent Attention tiét kiém bd nhé, gidp Al hiéu
néng cao tré nén dé tiép can hon.

Trong ngan han, mang ha tang Al dang chiu ap lwc khi cdng nghé DeepSeek
giam nhu cau sé lwong str dung GPU va chuyén huéng sang cac GPU cép thap
hon dé dao tao Al, anh huéng trwc tiép dén hiéu suat hoat dong cta cac nha
may Al cla FPT. Két hop v&i xu hwéng that chat chi tiéu CNTT trén toan cau,
doanh thu Al Factory dw kién s& thap hon ky vong, dat khoang 1,3 nghin ty déng
trong nam 2025.

Tuy nhién, ching téi van tin twéng vao tiém nang trung han ctia nha may Al. Md
hinh Al tiét kiém chi phi ciia DeepSeek duoc ky vong sé thuc day tbc do tng
dung Al trén toan ciu, mé rong kha néng tiép can cdng nghé nay. Tai dai hoi cd
déng nam 2025, FPT cho biét cac thi trwéng nhw Malaysia, Indonesia va Déc
da bay té quan tam hop tac xay dwng nha may Al cung FPT. Cha tich Trwong
Gia Binh cling nhdn manh kha nang mé rdong quy mé vwot mirc hai nha may
nh& nhu cau lién doanh manh mé tlr quéc té. Do d6, nha may Al dwoc xem la
dong lwc tang trwdng cha lwe ctia FPT trong trung han.

Bén canh d6, FPT ciing dang mé& réng nén tang, trng dung va dich vu Al, chiém
5-6% doanh thu dich vu CNTT toan ciu ndm 2024, trong dé dich vu Al chiém
80%. Sw phat trién ctia DeepSeek tao co hoi méi d& FPT dap trng nhu ciu ngay
cang tang vé dich vu Al, dic biét & nhirng thi trwéng lo ngai vé& an ninh cong
nghé Al Trung Quéc. FPT dy kién phat trién cac mé hinh Al dwa trén md phdng
céng nghé DeepSeek dé cung cép gidi phap Al canh tranh, chi phi thp cho
khach hang, bao gdm dich vu gia céng Al véi gia hop Iy va nén tang, rng dung
Al tiét kiém chi phi trong bdi canh rao can gia nhap ngay cang gidm va canh
tranh trong Iinh vie dich vu CNTT ngay cang gay gét.

V&i mang lwdi hop tac chat ché cung cac “6ng Ién” cdng nghé nhuw NVIDIA,
cung nang lwc nghién clru va phat trién tai cac trung tam & My, Canada va Viét
Nam, FPT dang c6 nén tang virng chac dé duy tri ddi méi sang tao va gilv virng
loi thé canh tranh.
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Chung t6i dw bao méng Al ctia FPT sé tiép tuc tdng trwdng manh mé véi téc do
tr 30-50% mbi ndm trong 5 nd&m t&i, nhé xu hwéng dau tw Al ngay cang tang
manh tlr phia doanh nghiép toan cau.

Bién LNTT dich vu CNTT toan cau cai thién du gap ap lwc

Chung t6i da diéu chinh gidm dw bao bién LNTT mang dich vu CNTT toan cau
xubng con 15,8%/16,0% trong ndm 2025/26, phan &anh LN thap hon tir nha may
Al, chi phi khau hao tang do cac thwong vu M&A gan day va nhu cau chi tiéu
CNTT suy gidm. Tuy nhién, ching t6i van ky vong bién LN sé cai thién svck nhe
nang suét ky sw ting cao tir viéc (rng dung Al va tiét kiém chi phi khi thay thé
nhan sw cap cao bang lao dong tré hon trén cac dy an lau ndm, da quen thudc.

Hinh 11: Bién LNTT cta dich vu CNTT toan cau

16,8% 16,7%
16,6% 16,4%
16,4%
162% 101% 16,0%
16,0% 15.9% 35.8% 15,8%
15.8% 15,6%
15,6% 15,4%
15,4%
15,2%
15,0%
14,8%
14,6%
2018 2019 2020 2021 2022 2023 2024 2025 2026

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Dinh gia: Khuyén nghi KHA QUAN vé&i gia muc tiéu 146.800 dong

Chung téi str dung phwong phap dinh gia tirng phan (SOTP), dwa trén P/E muc
tiéu ciia ba mang kinh doanh chinh va cac cong ty lién két.

Vi FPT, hé sb P/E mang cong nghé dwoc diéu chinh gidm xudng 27 Ian (tlr 30
lan) do &nh hwéng ctia DeepSeek, gitp ha thap chi phi dich vu Al va giam rao
can gia nhap, tir d6 gia tdng canh tranh trong thi trwdng con dang phat trién.
Bén canh d6, nhitng bat &n kinh té, d&c biét 1a van dé thué quan, dang [am cham
da téng trwdng loi nhuan. Chuang téi gitu nguyén hé sd P/E cho mang vién théng
va gido duc & mirc 16 lan.

Déi v&i FRT va TPB, ching tdi nhan gia tri doanh nghiép ctia FRT/TPB véi ty 1é
s& hiru twong rng cla FPT.

Hinh 12: Pinh gia P/E

Ty dong Ty Ié s& hibu LNR 2024 P/E  Gia tri VCSH 2024
CNTT 100% 5.357 26,0 139.282
Vién thong 46% 3.638 16,0 26.712
Gigo duc 100% 2.226 16,0 35.609
FRT 46,5% 11.210
TPB 6,8% 3.236
Tdng cong 216.049
Gia tri VCSH 2024 1.471.069.183
S lwgng CPLH 146.866
Gia c6 phiéu (ddng/cb phiéu) 146.800
P/E nam 2025 26.2x

Ngudn: VNDIRECT RESEARCH

Hinh 13: So séanh véi cac cong ty cung nganh (ngay 15/5/2025)

cong ty Ma chirng khoan Quéc gia Vén héa Doanh thu rc‘mglvcggH’ ev/esiToa ROE(®)  ROA P/E P/B
Bloomberg tr do tr do % % % lan lan
CTCP FPT FPT VN VN 7.140,5 2.509,1 (45,2) 13,5 28,0 12,1 22,3 57
Vién théng
TLS AU Equity Telstra Group Ltd AU 33.056,3 15.031,3 91,8 9,1 11,2 3,7 30,7 85
TLKM 1J Equity Telkom Indonesia Persero ID 15.875,4 9.460,2 25,8 4,2 16,1 8,0 11,2 1,8
MAXS MK Equity Maxis Bhd MA 6.903,0 2.307,8 149,4 9,4 24,0 6,2 21,2 5,0
INTUCH TB Equity Intouch Holdings PCL TH 7.822,8 N/A (3,1) N/A 33,2 32,8 19,4 6,3
GLO PM Equity Globe Telecom Inc PH 4.900,8 3.153,1 205,2 7,1 14,0 3,9 11,9 1,6
TEL PM Equity PLDT Inc PH 4.930,1 3.786,0 278,8 5,6 29,4 52 8,5 2,4
Trung vi 7.362,9 3.786,0 120,6 7,1 20,1 5,7 15,6 2,9
Trung binh 12.248,1 6.747,7 124,6 7,1 21,3 10,0 17,2 3,4
CNTT
INFO IN Equity Infosys Ltd IN 77.397,8 19.282,7 (29,8) 16,1 29,0 18,6 24,7 6,9
WPRO IN Equity Wipro Ltd IN 31.001,9 10.539,7 (41,1) 12,8 16,6 10,8 20,1 3,2
HCLT IN Equity HCL Technologies Ltd IN 52.008,9 13.843,2 (33,4) 16,5 25,0 16,8 25,7 6,4
TECHM IN Equity Tech Mahindra Ltd IN 18.369,1 6.268,8 (19,5) 21,8 15,7 9,7 36,9 57
CYL IN Equity Cyient Ltd IN 1.672,8 870,8 (16,8) 12,1 12,9 8,4 23,0 2,7
MPHL IN Equity Mphasis Ltd IN 5.724,7 1.683,5 (15,7) 17,9 18,5 11,7 28,6 51
LTTS IN Equity L&T Technology Senices Ltd IN 5.460,8 1.262,3 (32,0) 23,6 22,2 14,0 36,8 7,7
Trung vi 18.369,1 6.268,8 (29,8) 16,5 18,5 11,7 25,7 57
Trung binh 27.376,6 7.678,7 (26,9) 17,3 20,0 12,8 28,0 54

Ngudn: BLOOMBERG, VNDIRECT REASEARCH
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Hinh 14: Phan tich d6 nhay dinh gia

Ting trwéng dich vu CNTT toan ciu
S 225%  23,0% 36,0%  24,0%  24,5%
@2 _ 24 138.800 139.100 139.500 140.100 140.600
9 3 j:f 25 142,500 142.700 143.200 143.700 144.300
E 25 26 146.100 146.400[_146.800] 147.400 148.000
'f:‘ g < 27 149700 150.000 150.500 151.100 151.700

28 153.300 153.600 154.100 154.700 155.400

Ngudén: BLOOMBERG, VNDIRECT RESEARCH

FPT hién giao dich & mrc P/E trailing 22,3 lan, cao hon murc trung binh 5 ndm
la 16,8 1an nhuwng thap hon mirc trung binh cla cac cong ty cung nganh trong
khu vuc 13 28 1an. P/E dw phéng cho nam 2025 1a 26,2x. Chang t6i cho rang
murc gia nay kha hop ly véi téng trwdng LN vibng chac va ty 1é tang trwéng
kép hang nam la 22,5% trong giai doan 2025-26

Hinh 15: P/E cua FPT va cac cong ty cong nghé trong khu vwc (05/15/2025)
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Nguén: BLOOMBERG, VNDIRECT RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

20/5/2025

Rui ro giam gia:

Thét bai trong viéc gianh dwoc thi phan tir cac déi tha An Do trén thi
trwdng qudc té. Trén thi trwdng toan cau, An D6 néi chung la diém dén
gia cong CNTT dau tién cho cac doanh nghiép vi nwéc nay cé nganh
cong nghiép phan mém trwdng thanh véi sé lwong 16n cac chuyén gia
CNTT lanh nghé. Nhw vay, An Do sé tiép tuc 1a diém dén wa thich cta
cac dich vu CNTT. Chung t6i cho rang sw canh tranh tir cac déi thd An
Do la thach thire Ion dbi véi FPT vé kha nang gianh thi phan toan cau.

Thiéu hut nhan lwc CNTT va chi phi nhan céng tédng. Tham dung lao
doéng trong Iinh vwe dich vu CNTT cta FPT khién chi phi lao déng tang
dang ké co thé anh hwéng dén chi phi hoat ddng ctia cong ty.

Suy thodi kinh t& kéo dai hon du kién lam anh huéng dén chi tiéu dich
vu CNTT.

Rui ro ngoai héi: v&i hon 50% doanh thu lai bang ngoai té.

Canh tranh gay gat & mang vién théng. Chang téi cho réng hai nha
mang lén thudc s& hiru nha nwédc — Viettel (Chwa niém yét) va VNPT
(Chwa niém yét) 1a méi lo ngai ctia FPT trong mang vién thong. Bé canh
tranh, FPT can tang cwong chi tiéu nang cap co s& ha tang va cung
cép cac dich vu gia tri gia tdng trén san phdm cGa minh dé mé rong
pham vi thdm nhap, diéu nay sé khién chi phi dau tw tang cao.

Tiém nang tang gia:

Viéc gidm hang rao thué quan gép phan cai thién trién vong kinh té toan
cau, tr d6 khuyén khich doanh nghiép téng cwérng dau tw vao CNTT —
yéu t6 c6 thé giup DT dich vu CNTT toan cau cta FPT vuwot ky vong
hién tai.

Bién LNTT c6 dw dia cai thién nhd hiéu qua kiém soéat chi phi va nang
cao nang suét lao ddng théng qua tw dong hoéa va trng dung Al.

10


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VN D IRECT 20/5/2025
Bao cdo KQKD
(Ty déng) 2020A 2021A 2022A 2023A 2024A 2025E 2026F]
Doanh thu thuan 29.830 35.657 44.017 52.618 62.849 74.354 90.220
Gia von hang ban (18.015)  (22.025)  (26.621)  (32.298)  (39.049)  (46.099)  (55.486)
LN gop 11.816 13.632 17.397 20.320 23.800 28.254 34.735
Chi phi QLDN (4.501) (4.612) (6.002) (6.625) (7.079) (7.789) (9.829)
Chi phi ban hang (2.713) (3.605) (4.634) (5.243) (6.205) (7.341) (8.908)
LN hoat dong 4.602 5.415 6.761 8.452 10.515 13.124 15.998
EBITDA 6.093 7.059 8.594 10.738 12.874 16.036 19.212
Khéau hao 1.491 1.644 1.833 2.287 2.359 2.912 3.214
Doanh thu tai chinh (385) (484) (646) (833) (552) (882) (842)
Chi phi tai chinh 274 127 335 618 118 (85) 25
Thu nhap rong khac 73 109 73 (110) (103) (139) (168)
Thu nhap tt lién doanh/lién két 312 687 484 42 393 411 508
LN trwée thué 5.261 6.337 7.654 9.203 11.071 13.311 16.362
Chi phi thué TNDN (839) (988) (1.178) (1.415) (1.651) (2.037) (2.504)
LN rong 3.538 4.337 5.295 6.465 7.849 9.467 11.511
LNST ctia c6 dong khong kiém soat 3.538 4.337 5.295 6.465 7.849 9.467 11.511
Bang can doi ké toan
(Ty doéng) 2020 2021 2022 2023 2024 2025 2026
Tién va twong dwong tién 4.685 5.418 6.440 8.279 9.315 12.917 13.870
Dau tw tai chinh ngan han 12.436 20.731 13.036 16.104 21.785 23.821 27.416
Céac khoan phai thu ngan han 5.588 6.212 7.977 9.058 10.537 12.036 14.604
Hang ton kho 1.405 1.623 2.121 1.725 1.969 2.745 3.304
Tai san ngén han khac 1.318 784 1.182 1.232 1.305 1.741 2.112
Tong tai san ngan han 25.608 35.118 30.934 36.706 45.475 53.748 61.901
Tai san cb dinh 8.318 10.399 12.033 13.643 14.842 15.281 17.568
Téng cac khoan dau tw dai han 2.909 3.949 4.604 4.958 5.676 6.562 7.545
Tai san dai han khac 2.644 3.322 3.967 4.000 4.720 5.652 6.858
Tong tai san dai han 14.415 16.141 18.580 20.721 23.577 26.538 27.453
Tong tai san 41.749 53.698 51.655 60.283 72.013 81.201 93.136
No vay ngén han 12.062 17.799 10.904 13.838 14.446 15.442 13.917
Céac khoan phai trad ngan han 2.859 2.866 3.206 2.603 4.424 3.843 3.930
Phai trd ngan han khac 7.461 9.096 10.424 13.217 15.916 15.877 17.184
Téng no’ ngan han 22.382 29.761 24.534 29.658 34.786 35.162 35.032
No vay dai han 678 2.296 1.478 208 501 601 722
No' phai tra khac 87 223 300 490 935 698 841
Téng no’ dai han 765 2.519 1.778 698 1.436 1.299 1.563
Toéng no 23.147 32.280 26.312 30.356 36.223 36.461 36.595
Vén gop chi sé& hivu 7.840 9.076 10.970 12.700 14.711 16.917 19.455
Loi nhuan sau thué chwa phan | 6.391 7.000 7.704 8.674 11.024 16.316 23.307
Vén chu s& hivu 18.603 21.418 25.343 29.933 35.269 44.728 56.530
Loi ich c6 déng khong kiém soé 2.859 3.477 4.311 4.959 5.934 7.171 8.895
Téng no’ va ngudn vén 41.749 53.698 51.655 60.283 72.013 81.201 93.136
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Bao cao lwu chuyén tién té

(Ty dong) 2020 2021 2022 2023 2024 2025 2026
LN trwéc thué 5.261 6.337 7.654 9.203 11.071 13.311 16.362
Khau hao 1.491 1.644 1.833 2.287 2.560 2.912 3.214
Thué TNDN da nop (778) (1.045) (1.222) (9712) (1.211) (2.037) (2.504)
Céac khoan digu chinh khac (987) (2.095) (2.176) (1.614) (1.525) (130) 22
Thay ddi von lwu déng 1.333 998 (1.075) 613 1.794 (3.261) (890)
Lwu chuyén tién thuan tir HDKD 6.321 5.840 5.014 9.517 12.689 10.795 16.204
DPau tw TSCH (3.018) (2.911) (3.187) (3.978) (4.261) (2.138) (5.502)
Thu tr thanh ly, nhwgng ban TSCb 3 3 6 29 14 14 14
Thay dbi tai san dai han khac (5.954) (8.237) 7.685 (3.078) (5.673) (2.036) (3.595)
Lwu chuyén tién thuin ti HDDT (8.127)  (10.413) 5.797 (6.548) (9.447) (4.160) (9.083)
Thu tir PH CP, nhan gop VCSH 60 88 77 73 163 100 100
Tién vay rong nhan duoc 4.879 7.533 (7.620) 1.719 933 1.096 (1.405)
Dong tién tlr HDTC khac @) 1) 8) (30) ) 0 0
Cé tirc, LN da tra cho CSH (1.899) (2.254) (2.222) (2.931) (3.292) (4.229) (4.864)
Lwu chuyén tuén thuén tir HDTC 3.037 5.365 9.773) (1.168) (2.198) (3.033) (6.168)
Tién & twong dwong tién dau ky 3.453 4.686 5.418 6.440 8.279 9.315 12.917
Lwu chuyén tién thudn trong ndm 1.232 791 1.038 1.800 1.044 3.602 953
Tién & twong dwong tién cudi ky 4.685 5.418 6.440 8.279 9.315 12.917 13.870

12


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT 20/5/2025
Cac chisd co ban
Chi sé dinh gia 2020 2021 2022 2023 2024 2025 2026
EPS (déng) 4.512 4.779 4.827 5.091 5.336 5.596 5.917
PE 12,2 18,4 15,4 18,7 28,2 22,6 21,3
PEG 1 nam 0,95 3,11 15,51 3,42 5,87 4,62 3,73
EV/EBIT 9,74 15,11 12,06 13,80 17,67 12,76 10,46
EV/EBITDA 7,35 11,59 9,49 10,86 14,43 10,44 8,71
P/S 1,4 2,2 1,9 2,3 2,4 1,7 1,4
P/B 2,74 4,47 3,89 4,85 6,28 4,78 4,35
Ty suét cb tirc 7% 4% 4% 2% 1% 1,6% 1,6%
Ty & tra cb tuc 44% 42% 41% 39% 37% 36% 34%
Chi sb ting trwéng (svck) 2020 2021 2022 2023 2024 2025 2026
Tang trwdng DT thuan 8% 20% 23% 20% 19% 18% 21%
Tang trwdng LNG 10% 15% 28% 17% 17% 19% 23%
Tang trwéng LNR 13% 23% 22% 22% 21% 21% 22%
Tang trwdng EPS 13% 6% 1% 5% 5% 5% 6%
Chi sb sinh Ioi 2020 2021 2022 2023 2024 2025 2026
Bién LN gop 40% 38% 40% 39% 38% 38% 39%
Bién EBITDA 20% 20% 20% 20% 20% 22% 21%
Bién LNHD 15% 15% 15% 16% 17% 18% 18%
Bién LN rong 12% 12% 12% 12% 12% 13% 13%
ROAA 9% 9% 10% 12% 12% 12% 13%
ROAE 20% 22% 23% 23% 24% 24% 23%
Chi s6 don bay 2020 2021 2022 2023 2024 2025 2026
Kha nang chi tra l1ai vay (EBIT/I) 11,94 11,19 10,47 10,15 19,06 14,87 19,01
EBITDA / (I + Cap Ex) 2,02 2,42 2,70 2,70 3,02 7,50 3,49
Téng no/Vén diéu lé 1,63 2,21 1,13 1,11 1,02 0,95 0,75
Téng no/VCSH 0,68 0,94 0,49 0,47 0,42 0,36 0,26
No rong/VCSH 0,24) (0,28) (0,28) (0,35) (0,46) (0,46) (0,47)
Chi s6 thanh khoan 2020 2021 2022 2023 2024 2025 2026
Vong quay tbng tai san 0,74 0,58 0,53 0,50 0,42 0,36 0,32
Vong quay cac khodn phai thu 5,25 6,26 7,46 7,42 6,41 6,59 6,77
Sé ngay phai thu 69,59 58,35 48,92 49,21 56,90 55,40 53,89
Vong quay cac khoan phai tra 6,55 7,69 8,77 11,12 11,11 11,15 14,28
Sé ngay phai tra 55,73 47,43 41,63 32,82 32,84 32,73 25,57
Vong quay hang ton kho 13,08 14,55 14,22 16,80 21,14 19,56 18,35
S6 ngay tén kho 27,91 25,09 25,67 21,73 17,27 18,66 19,89
Kha nang thanh toan ngén han 1,14 1,18 1,26 1,24 1,31 1,53 1,77
Kha nang thanh toan nhanh 1,02 1,10 1,13 1,14 1,21 1,40 1,61
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Bao cao nay duogc viét va phat hanh bai Khéi Phan tich - Cong ty cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gébm thong tin trén san giao dich chirng
khoan hoac trén thj trweng noi ¢ phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cua cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va co6 thé thay d6i ma khdng can théng bao truéc.

B&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bat ky chirng khoan nao duwoc thdo luan trong béo cdo nay. Cac nha dau tw nén co cac
nhan dinh doc 1ap vé thong tin trong bao c&o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu clia (cac) cong ty dwoc dé cap trong bao céao nay.

VNDIRECT khong,chgu trach nhiém vé bat c&v k&t qua nao phat sinh tlr viéc str dung ndi dung cla bao cao dwdi moi h‘lnh thtrc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thp hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghij Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi trieéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Pham Thi Ngoc Bich — Trwéng phong

Email: ngoc.phambich@vndirect.com.vn

Nguyén Phwong Anh — Chuyén vién Phan tich
Email: anh.nguyenphuong9@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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