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FPT VN - CNTT

Ccong ty CP FPT

Thi trudng Nhat va Chau Au dan dat

C&u tric KQKD thay ddi can ban: 1H26 1a ky bao cao dau tién FPT hach toan FPT
Telecom theo phuang phap vén chii s& hiru, sau khi B& Cong an nhan chuyén nhugng
50.2% c6 phan FPT Telecom tir SCIC. Doanh thu nay bao gém hai mang la Céng nghé
(88% doanh thu 6M26) va Giao duc, Pau tu & Khac (12%); Igi nhudn tir mang vién thong
nay dugc ghi nhan qua dong lgi nhuan tir céng ty lién doanh, lién két. Trén co sé so
sénh tuong duong, doanh thu 6M26 dat 26,269 ty dong (+12.6% CK), LNTT dat 5,714 ty
dong (+18.1% CK), LNST cty me dat 5,055 ty déng (+14.1% CK) va EPS dat 2,949 dong
(+14.1% CK). EBIT dat 3,879 ty dong, twong duong 68% LNTT; Igi nhuan tlr cong ty lién
két (1,423 ty dong) va lgi nhudn tai chinh thuan (331 ty déng) hién déng gdp khoang
mot phan con lai. Bién gdp 2Q26 gidm con 31% (1Q26: 34%) do ap luc chi phi.

CNTT nuéc ngoai tang trudng nh& Nhat Ban va AL: Doanh thu CNTT nudc ngoai
1H26 dat 18,902 ty dong (+13.4% CK), trong d6 Nhat Ban +22% tinh theo VND (chiém
47% doanh thu mang), Chau Au +40% (12%), M§ +5.8% (22%) va APAC -6.1% (19%). LNTT
mang dat 3,006 ty déng (+12.1% CK) véi bién LNTT 15.9% (1H25: 16.1%). Doanh thu
chuyén déi s6 (DX) dat 9,610 ty ddng (+23.8% CK), trong d6 Al va phan tich dit liéu ting
vot 54% |én 1,842 ty dong. Gia tri hgp dong ky maéi dat 26,338 ty dong (+32.3% CK) vdi
14 hgp déng trén 10 triéu USD, dua ty 1& book-to-bill 1&n 1.39x (1H25: 1.19x) — cho thay
lugng ky mai dang boi ddp backlog nhanh hon téc d6 ghi nhan doanh thu.

CNTT trong nuwéc khéi sac; gido duc chirng lai: Doanh thu CNTT trong nuéc phuc hoi
manh, dat 4,236 ty dong (+22.5% CK), vGi LNTT téng gap d6i |én 308 ty déng (+100.5%
CK, bién 7.3%) nh& cac chuang trinh chuyén d8i s6 cta khéi chinh phd va doanh nghiép
trong 1H26. Ngurgc lai, doanh thu Gido duc, Pau tu & Khac gidm 2.1% CK con 3,131 ty
dong, trong khi LNTT mang nay van ting 19.8% I&n 2,400 ty dong.

Duy tri khuyén nghi Mua v&i gid muc tiéu 89,154 déng/cp: Ching tdi dy phéng doanh
thu FY26 dat 57,245 ty dong (+13.1% CK trén co sd so sanh tuong duong) va LNTT dat
12,437 ty ddng, vdi LNST cty me 10,842 ty dong (+14.6% CK, khéng chiu anh hudng tir
viéc thay d6i phuong phap hgp nhat). Ching tdi than trong gitr nguyén téc d6 tang
trudng clia 1H26 cho tirng thi trudng: Nhat Ban +22%, M§ +5.8%, Chau Au gidm téc tr
+40% V& +35% va mirc suy gidm clia APAC thu hep con -2%. V& mang gido duc, ching
téi gia dinh doanh thu FY26F tang 5.0% so vd&i murc -2.1% cla 1H26. Ching téi duy tri
khuyén nghj Mua véi gid muc tiéu 89,154 dong, tuong Ung P/E FY26F/FY27F dat
14.1x/12.3x (trung vi 5 nam qué khdr: 19.4x).

FY (Dec.31) 2024 2025 2026F 2027F 2028F
Doanh thu () 62,849 70,208 57,245 66,044 76,408
LNHD () 10,508 11,079 8618 9,778 11,167
Bién LNHD (%) 16.7 158 15.1 148 146
LNST (ty) 7,857 9,464 10,842 12,447 14,217
EPS (dong) 5,341 5,556 6,324 7,260 8293
ROE (%) 287 286 274 270 265
P/E (x) 167 16,0 141 123 108
P/B (x) 44 42 36 31 27
Téng tai san () 72,000 88,090 91,274 101,268 112,174
Téng VCSH () 29,794 36,486 42,584 49,584 57,579

Luu y: "LNST" [a LNST thudc vé 6 dong cong ty me.
Ngudn: D& liéu cdng ty, Phong Phan tich CTCK Mirae Asset Viét Nam

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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1 KQKD 2Q26 — tang trudng gilr virng, co cau lgi nhuan thay

doi
Ty déng 1Q26 2Q26 6M26 6M25R YoY
Doanh thu thuan 12,480 13,789 26,269 23,326 +12.6%
Loi nhuan gép 4,245 4,279 8,524 7,606 +12.1%
Chi phi ban hang & QLDN 2,212 2,432 4,644 4,561 +1.8%
Lgi nhuan hoat don

71 nhitian hoat dong 2,032 1,847 3,879 3,045  +27.4%
(EBIT)
Lgi nhuan tai chinh thuan 49 282 331 755 -56.1%
Lgi nhuan tir cong ty lién

i niitidn Wreong iy | 667 757 1,423 1,011 +40.8%
doanh/lién két
Lgi nhuan khac 56 25 81 27 +200%
Lgi nhuan truéc thué 2,804 2,910 5,714 4,838 +18.1%
LNST thudc CP cty me

y : 2,487 2,568 5,055 4,432 +14.1%

(NPATMI) °
Bién EBIT 16.3% 13.4% 14.8% 13.1% +1.7%p
Thué suat hiéu dung 11.7% 11.7% 11.7% 13.5% -1.8%p

Nguén: BCTC FPT va FPT Telecom. Doanh thu, LNTT va LNST cty me 6M25R theo s6 liéu diéu chinh do cbng ty céng bé; cdc dong
Igi nhu@n gép va SG&A 6M25R do chiing tdi uéc tinh (s6 hop nhdt theo pham vi cd trir di BCTC riéng cta FPT Telecom).

Pi€m nhan 1H26: Tir ngay 1/1/2026, FPT hach toan FPT Telecom theo phuang phap vén
chd s& hitu. Thay déi nay tac déng dang ké 1én nén so sanh cung ky: doanh thu 1H25
dugc diéu chinh gidm tir 32,683 ty dong theo bao cdo ban dau xuéng 23,326 ty déng,
tuong duong thu hep 29% nén so sanh. Toan bd doanh thu, chi phi, tai san va ng vay
cla FPT Telecom khong con dugc hgp nhat; FPT chi con ghi nhan 45.66% Igi nhuan cla
cbng ty nay. Pay ciing la ly do Igi nhuan tir cong ty lién két tang vot tir 243 ty déng lén
1,423 ty dong.

FPT Telecom c6 bién lgi nhuan g6p cao nhung di kém chi phi hoat dong I6n: theo
udc tinh cla ching toi, FPT Telecom dat bién gdp 50.4% trong 1H25, cao hon nhiéu so
V@i 37.7% cula toan tap doan. Tuy nhién, chi phi SG&A cla cong ty chiém khoang 30%
doanh thu, so v&i 19.6% & phan con lai clia FPT. Vi vay, viéc ngirng hgp nhat khién bién
gbp cdng bé cla tap doan gidm khoang 5.1 diém % (tlr 37.7% xudng 32.6%), trong khi
bién lgi nhuan hoat ddng chi gidam 2 diém % (tr 15% xuéng 13.1%).

Pa tang trudng da cham lai tir trudc khi thay déi phuwong phap hgp nhat va hién
da &n dinh tré lai: trén clng co s& so sanh, tang trudng doanh thu dat 22.9% nam 2024
va 11.9% nam 2025; mirc 12.6% clia nira dau nam cho thay da gidm téc da dirng lai. Trong
do6, CNTT nudc ngoai tang 13.4% va CNTT trong nudc tang 22.5%, con Gido duc, Bau tu
& Khac giam 2.1%.

Hinh 1. Tang trudng CNTT nuwdc ngoai giam téc nhe tro Hinh 2. Bién LN rong tiang trong 1H26 do FPT Telecom
ng 1H26 (FOX) chuyén sang phuong phap vén chu s& hiru
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Ngudn: FPT, Mirae Asset Vietnam Research Ngudn: FPT, Mirae Asset Vietnam Research
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FPT Corporation

Dong lgi nhuén tir cong ty lién két: Tai ngay 30/6/2026, FPT s& hitu 45.66% FPT
Telecom, 46.54% FPT Retail va 48% Synnex FPT, va hach toan ca ba theo phuong
phap von chi s& hitu — tdc chi ghi nhan phéan Igi nhuén tuong Ung ty 1€ s& hitu
trén mot dong duy nhat, khéng hgp nhat doanh thu. Dong lgi nhuéan nay déng gép
1,423 ty dong, tuong duong 28.2% LNST 1H26.

e FPT Telecom, dat LNTT 1H26 2,392 ty dong (+14% CK), hoan thanh khoang
47% k& hoach cd nam. Tuy nhién, tdng trudng doanh thu dang vugt téng
trudng Igi nhuén: doanh thu 2Q26 tdng 17.6% CK nhung LNTT chi téng
12.1%, do bién gop gidm 4.7 diém % CK con 45.7% — muc thap nhat trong
mudi quy ké tir 1Q24.

e FPT Retail dién bién ngugc lai: doanh thu tang thém trong giai doan 2Q25-
2Q26 dat bién LNTT 8.5%. Doanh thu 2Q26 tang 37.2% CK trong khi chi phi
SG&A chitang 26.0%, cho thay cai thién Igi nhuan dén tir don bay hoat déng.

Hinh 3. Lgi nhudn tir céng ty lién doanh/lién két (ty) Hinh 4. FOX dat LNST ky luc trong 2Q26 (ty)
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Ngubén: FPT, Mirae Asset Vietnam Research Nguodn: FPT, Mirae Asset Vietnam Research
Hinh 5. Bién lgi nhuan gop FOX tao dinh trong 3Q25 Hinh 6. FRT tir 16 sang lai
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Cong ty CP FPT
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2 KQKD theo mang

6M26 Doanh thu YoY LNTT YoY
Céng nghé 23,138 +15.0% 3,314 +16.9%
— CNTT nudc ngoai 18,902 +13.4% 3,006 +12.1%
— CNTT trong nuéc 4,236 +22.5% 308 +100.5%
Gido duc, Pau tu & Khac 3,131 -2.1% 2,400 +19.8%
Téng 26,269 +12.6% 5,714 +18.1%
Ngudn: FPT

Nhat Ban chiém 47% CNTT nudc ngoai (ty ddng, 6M26)

Nhat Ban +22.0%
My +5.8%

APAC -6.1%
Chau Au +40.0%

Obn

Hinh 7. Doanh thu CNTT nuéc ngoai theo thi trudng
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Hinh 8. Tang trudng doanh thu CNTT nuéc ngoai YoY

(%)
30.0tn 80%
®,
20.0tn /’/- 60% — .
= ® 40% ° ) 0\."' ® 0
10.0tn a0 . o o= 0 ?o§ D
.___.—Q—-:’i Ol e 20% ® Y 079 © © :
- = ® ) m— ® — —
00tn  ommmemmmeE==S—— 0% .740 i g
Gy N YD x o K & 2209 <) N N VoD » & o & &
N N Vv \2 {V v V {V © N\ 20% N & A
NN R P R N R S B I S N

—=o0==Nhjt BN ==e=M{§ ==e==ChauAu ==e==APAC

Ngudn: FPT, Mirae Asset Vietnam Research

—=0==Nhat BN ==e==M§ ==o==ChauAu ==e=—APAC

Nguodn: FPT, Mirae Asset Vietnam Research

Hinh 9. DX chiém médt nira doanh thu CNTT nuéc ngoai
1H26 (ty dong)

KQKD 2Q26 cai thién nhe so vé&i 1Q26: dong luc tang trudng doanh thu CNTT nudc
ngoai trong 1H26 dang thu hep vé Nhat Ban (+22%) va Chau Au (+40%), trong khi thi
trudng My cham lai con +5.8% ké tir nam 2023 do canh tranh gay gat va APAC suy gidm
6.1% CK. APAC van 14 thj trudng nhay cdm nhat vai chu ky, khi ngan sach cda khach hang
dé chiju tac déng tir cac thay ddi vé méi trudng thuong mai va chinh sach trong khu vuc
sau nhirng dién bién thu& quan clia M§. Cac Al Factory ghi nhan doanh thu trén 12 triéu
USD trong 1H26 vdi ty |1é khai thac khodng 90%, so v&i ké hoach ca nam 25-30 triéu USD,
nén déng gop lgi nhuan & cap tap doan con khiém ton.

DX lan dau vurgt méc 50%: Doanh thu chuyén dgi s6 (DX) dat 9,610 ty trong 1H26 (+23.8%
CK), hién chiém 50.8% doanh thu CNTT nudc ngoai — lan dau tién mang nay chiém ty
trong da s6. Al va phan tich dir liéu dat 1,842 ty dong (+54% CK), twong duong 19% doanh
thu DX. Trong khi d6, mang CNTT nuéc ngoai truyén théng (ngoai DX) gan nhu dingang,
dat 9,292 ty dong trong 1H26 (1H25: 8,906 ty dong; +4.3% CK, gidm tir +11.6% cla FY25
va +20.4% cla FY24). Nhu vay, mdrc tang 13.4% cla cd mang chi yéu do DX dan dat.

Hinh 10. DX ting trudng qua tirng nira ndm ké tir
2024 (ty dong)

12,000bn X
Tong CNTT nuréc ngosi | & 9025 10,0006n 8986bn 2010PN
' 7,559bn  7,765bn
8,000bn  6,704bn
ox (+23.8%) [ o.6100n 6,000bn
4,000bn
A& dirlieu (+54%) [ 1,8420n 2000bn
Obn
Obn  5,000bn 10,000bn 15,000bn 20,000bn o4 a4 M2 2HZS M6

Nguén: FPT,

Mirae Asset Vietnam Research Nguodn: FPT, Mirae Asset Vietnam Research
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Hinh 11. Ty Ié Book-to-bill dat 1.39x trong 1H26
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2020

Nguon: FPT, Mirae Asset Vietnam Research

2021

3  DPinh gid — Gida muc tiéu 89,154 dong; Mua

Du phéng 2026: chiing toi than trong gilr nguyén téc d tang trudng clia 1H26 cho tirng
thi trudng ma khong gia dinh cai thién: Nhat Ban +22%, MJ +5.8%, Chau Au gidm téc tir
+40% V& +35% va murc suy gidm clla APAC thu hep con -2%. V&i mang gido duc, ching
t6i gid dinh doanh thu FY26F tang 5% so vd&i mirc -2.1% clia 1H26.

Duv phéng FY27 — doanh thu +15.4% va LNTT +14.8% — d0i hdi CNTT nudc ngoai tang
toc tlr +14% lén +16.3%, kéo theo APAC phai ddo chiéu tir -2% 1én +10%; cac thi trudong
con lai dugc gid dinh cham lai (Nhat Ban tir +22% vé +20%, Chau Au tir +35% vé +30%),
chiriéng My nhich 1én (tlr +5.8% 1én +6.5%). V& mang gido duc, mirc tang 10%/nam trong
2027-28F dén tir diéu chinh hoc phi va 16 trinh tuyén sinh tai cac co s& FPT mai dua vao
hoat dong (Vinh, Hué, Ha Nam, Binh Duong).

Bang 1. Cac giad dinh du phéng chinh

(YoY, %) 1H26A 7M26A FY26F FY27F
Nhat Ban +22.0 +23.9 +22.0 +20.0
My +5.8 - +5.8 +6.5
Chau Au +40.0 - +35.0 +30.0
APAC -6.1 - -2.0 +10.0
CNTT nu'éc ngoai +13.4 +14.4 +14.0 +16.3
CNTT trong nudc +22.5 - +15.0 +15.0
Gido duc, Pau tu & Khac -2.1 - +5.0 +10.0
Doanh thu (ty) 26,269 30,784 57,245 66,044
Bién LNHD (%) 14.8 - 15.1 14.8
LNTT (ty déng) 5714 6,659 12,437 14,279
LNST (ty) 5,055 5,885 10,842 12,447
EPS (d6ng) 2,949 3,453 6,324 7,260

Ngudn: FPT, Mirae Asset Vietnam Research du phéng

DCF (FCFF). Chung téi dinh gia FPT bang phuong phap chiét khau dong tién tu do (FCFF),
cho giéa tri vén chi s& hiru 152,839 ty déng, tuong duong 89,154 déng/cd phi€u — murc
ma chuing tbi sir dung lam gid muc tiéu.

So v@i mat bang du bao cuia thi tréng. Ching toéi du phdng doanh thu FY26 thap hon
2.3% so V@i ké hoach cla FPT (57,245 ty déng so vdi 58,580 ty dong) nhung Igi nhuédn cao
hon 6.9%, twong (rng bién LNTT 21.7% so v&i 19.9% theo ké hoach. Khoang 23% LNTT du
phéng (23.3%) dén tr dong Igi nhuén céng ty lién két. LNTT dy phéng 12,437 ty déng
cla chuing téi cao hon 6.9% so vdi ké hoach 11,629 ty dong clia FPT va thap hon 0.9% so
vGi d6ng thuan Bloomberg 12,546 ty dong (tai ngay 20/8/2026). Xét LNST, m{c du phong
11,006 ty déng clia chling tdi van cao nhét trong s6 cac du bdo da cong bé.

Hinh 12. LNST FY26F cao hon 3% so véi dong thu
an Bloomberg (ty déng)

139 M8 hinh MASVN ~ I 1 1,006bn

2022 2023 2024

=g B00ok-to-bill (x)

2025

1H26

Yuanta
MBS

BVSC

bong thuan
HSC
Maybank
SBB

FPTS
Vietcap

I 10,996bn
I  10,974bn
I  10,716bn
I 10,680bn
I  10,596bn
I 10,594bn
I  10,538bn
I  10,369bn
I 10,156bn

Nguon: Bloomberg, Mirae Asset Vietnam Research
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Hinh 13. Co cdu t8 chirc cia Tap doan FPT

rp

S

Technology
N
/\ /\
FPT Software FPTIS FPT Digital
(5,000bn; 100%) (1,700bn; 100%) (60bn; 100%)

NS N N

VR

FPT semiconductor
NS

(Vén diéu 1§, ty 1é s& hiru %)

H(E)

Telecom
NS
/\ /\
FPT Smart Cloud FPT Online

(200bn; 100%) (184bn; 49.5%)
N

) (

FPT Telecom*
(4,925bn; 45.7%)

(

Ngudn: FPT, FPT Digital (HOSE: FOC), FPT Telecom (HOSE: FOX), FPT Retail (HOSE: FRT)

Hinh 14. K& hoach so v&i thuc té thuc hién

Doanh thu
FY KH Thyec hién % chenhhlec
2019 26,660 27,717 4.0%
2020 32,450 29,830 -8.1%
2021 34,720 35,657 2.7%
2022 42,420 44,010 3.7%
2023 52,289 52,618 0.6%
2024 61,850 62,849 1.6%
2025 75,400 70,113 -7.0%
2026 58,580 1H26:26,269

Ngudn: FPT, Mirae Asset Vietham Research

LNTT
KH Thuc hign 7 chénh I

y § ch
4,460 4,665 4.6%
5,510 5,263 -4.5%
6,210 6,337 2.0%
7,618 7,662 0.6%
9,055 9,203 1.6%
10,875 11,070 1.8%
13,395 13,039 -2.6%
11,629  1H26:5714

A~

Education

"

A~

Associates

N——"

)
)

FPT Investment
(1,000bn; 100%)

Synnex FPT
(1,188bn; 48%)

) (
) (

FPT Retail*
(1,362bn; 46.5%)

FPT Education
(3,000bn; 100%)

(
(

Bién LNTT & tdng truéng

Bién LNTT PBT growth

YoY%
16.8% 20.9%
17.6% 12.8%
17.8% 20.4%
17.4% 20.9%
17.5% 20.1%
17.6% 20.3%
18.6% 17.7%

Mirae Asset Securities Research 6
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Bao cao két qua kinh doanh (Tém tét)

Bang can d6i ké toan (Tém tat)

(Ty VND) 2024 2025 2026F  2027F (Ty VND) 2024 2025 2026F 2027F
Doanh thu 62,849 70,208 57,245 66,044 Tai sdn ngan han 45,536 58,103 51,856 55,840
Gid von hang ban 39,150 44217 38494 44,708 Tién & twong duong tién 9,315 10,540 9,060 10,900
Loi nhudn gop 23698 25990 18750 21,335 Khodn phai thu 9,917 12,147 8,510 9,908
Chi phi SG&A 13190 14912 10132 11,558 Hang ton kho 1,857 2,167 1,709 1,999
Lgi nhudn HDSXKD (diéu chinh) 10,508 11,079 8,618 9,778 Tai san ngan han khac 24446 33248 32577 33,033
Lgi nhuan HBSXKD 10,508 11,079 8,618 9,778 Tai san dai han 26,464 29,987 39418 45,429
Thu nhap khac 561 2,055 3,819 4,501 Tai san c6 dinh rong 12,775 15,386 16,784 18,609
Thu nhap tai chinh 1,936 2,977 2,149 2,384 Taisdn d&dang 2,560 1,605 1,974 2,277
Chi phitai chinh 1,812 1,672 1,325 1,441 Tai sdn vo hinh 2,040 1,943 1,844 1,744
Thu nhap tai chinh 124 1,305 824 944 Tai san khac 9,088 11,052 18,807 22,789
Thu nhap khac 45 92 95 109  Téngtaisan 72000 88090 91,274 101,268
Thu nhap tir cdng ty con 393 658 2,900 3,449 No'ngén han 34,83 41553 38475 41,262
Loi nhudn truc thué 11,070 13134 12437 14,279 Khodn phdi tra 4,424 3,837 3,480 4,042
Thué TNDN 1,642 1,813 1,431 1,625 Vay ngan han 14446 19170 19593 20,082
Loi nhuén trhoat ddng thuong xuyén 11,070 13,134 12437 14279 No ngan han khac 15,966 18,546 15,403 17,138
Lgi nhuan tir hoat ddng khong thudng - 1 - - No dai han 1,436 2,785 2,785 2,785
Xuyén
Loi nhudn sau thué 9427 11,320 11,006 12,654 No'dai han 501 1,904 1,904 1,904
C6 dong cong ty me 7,857 9464 10842 12447 No dai han khac 935 882 882 882
C6 dong thiéu sé 1,571 1,856 164 207  Téngng 36272 44,338 41,261 44,048
LN trudic thug, 13i vay, khau hao 13044 13978 11,521 13,032 Vén gop chl s& hitu 14,711 17,035 17,035 17,035
(EBITDA)
Bién LN gop (%) 37.7% 37.0% 32.8% 32.3% Lgi nhuan git lai 11,031 14,324 20,182 26,906
Bién EBITDA (%) 208%  199% 20.1%  197%  Cackhodn gop vén khac 4,003 5,077 5317 5,593
Bién LNHD (%) 16.7% 15.8% 15.1% 14.8% C8 dong thiéu s6 5,933 7,265 7429 7,637
Bién LN rong (%) 15.0% 16.1% 19.2% 19.2% V6n chti s& hiru 35678 43,702 49,963 57171
Bdo cao Iuu chuyén tién té (Tém tit) Cac chi s6 chinh (Tém tat)
(Ty VND) 2024 2025 2026F  2027F 2024 2025 2026F 2027F
Dong tién hoat ddng kinh doanh 11,696 10,083 8,181 7435 P/E (x) 16.7 16.0 14.1 123
Lai nhuén sau thué 9860 10,792 11,006 12654 P/B(x) 44 4.2 3.6 3.1
Trich lap 1,149 630 - - EV/EBIT (x) 13.0 123 15.8 139
Thu nhap t&r cdng ty con - - (2900) (3449) EV/EBITDA (x) 15.0 133 1.8 10.5
Khau hao 2,535 2,900 2,903 3,254 EPS (VND) 5341 5,556 6,324 7,260
Thu nhap lai thuan (56) (3) - - BPS (VND) 20,253 21,418 24,840 28,923
Thay d8i trong vén luu dong (1,793) (4,236) (2,828) (5,024) DPS (VND) 2,000 2,000 2,395 2,750
Tang/gidm phai thu (1,914)  (2,814) 3,637 (1,398) Ty lé chitra B tirc (%) 38.2% 31.7% 37.9% 37.9%
Tang/gidm ton kho (265) (308) 458 (289)  Tysudtcturc (%) 2.1% 2.4% 2.7% 3.1%
Tang/gidm phai tra 2876 2571 (1,161) 730  Tang trudng doanh thu (%) 194%  11.7% -185%  154%
Nhing diéu chinh khac (2489) (3,684) (5,762) (4,066) Tang trudng EBITDA (%) 21.5% 7.2% -17.6% 13.1%
Dong tién tir hoat dong dau tuw (8462) (11,660) (5978) (1,370)  Tangtrudng lginhudn hoatddng (%)  24.3% 54%  -22.2% 13.5%
Thay déi trong tai san hiru hinh & vo (3261) (5143) (4579) (5.283) Tang trudng EPS (%) 4.9% 4.0% 13.8% 14.8%
hinh
Thay d6i dau tu cdng ty con (1,058) (687)  (5,829) - Vong quay tai san (x) 1.0 0.9 0.6 0.7
Thay d6i tai san dau tu'tai chinh (5673)  (7,830) - - Vong quay khoan phaithu (x) 6.4 6.0 5.2 6.7
C8 tirc & thu nhap 1&i 1,530 2,001 3724 4392  Vongquay hang tdn kho (x) 211 209 19.0 23.1
Dong tién tir hoat déng tai chinh (2198) 2801 (3684) (4225)  Vongquaykhodn phitra (x) 1.1 107 105 119
Tang/gidm ng phaitra 933 6,180 423 489 ROA (%) 9.8% 10.6% 11.9% 12.3%
Thay d8i vén chti s& hitu 163 1,196 - - ROE (%) 28.7% 28.6% 274% 27.0%
Cotlcdatra (3292) (4574) (4107) (4714) ROIC (%) 24.8% 20.1% 13.6% 14.1%
Khac (2) (1) - - Novay/Von CSH (%) 121.7%  121.5% 96.9% 88.8%
Tang/giam tién 1,036 1,225  (1,480) 1,840 Ty lé thanh toan hién the (%) 130.7%  139.8% 1348% 135.3%
Tién mat dau ky 8,279 9315 10,540 9,060 No rong/Vén CSH (%) -54.2% -52.3% -40.3% -37.4%
Tién mat cudi ky 9315 10,540 9,060 10,900 Kha nang thanh toan I3i vay (x) 21.1 17.2 145 156

Ngudn: FPT, Mirae Asset Vietnam Research estimates
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PHU LUC

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhit

o R Khuyén Gia e
Cong ty Ngay . tiéu
nghi . ’
(VND) (VND) Gié c8 phiéu FPT
Congty CPFPT 8/26/2026 Mua 89,154 150,000
Congty CPFPT 8/7/2025 Tang Ty Trong 122,410
Céngty CPFPT 04/23/2025 Mua 117,000
Congty CPFPT 04/02/2025  N&mGitt 121000 | 100000
Congty CP FPT 5/6/2024  Tang Ty Trong 117,000
50,000 !
Aug Oct 24 Dec 24 Feb 25 Apr 25 Jun 25 Aug
24 25
Hé théng khuyén nghi c8 phiéu Thang danh gia nganh
Mua : Lgi nhudn ky vong tir 20% trd 1én Tich Cuc : Cac yéu t6 ca ban thuan lgi hoac dang cai thién
Tang Ty Trong : Lgi nhudn ky vong tir 10% tr& [én Trung Tinh : Cac yéu t8 ca ban 6n dinh va du kién khéng c6 thay d6i trong yéu
Nam Gitr : Lgi nhudn ky vong trong khoang +/-10% Tiéu Cuc : Cacyéu t6 co ban khong thudn lgi hodc theo xu hudng xau
Ban : Lgi nhudn ky vong tir-10% trd xuéng

Lich str khuy&n nghi va gia muc tiéu: Gia cd phiéu (—), Gid muc tiéu (mm), Chura danh gia (w), Mua (4 ), Tang Ty Trong (m), Nam Giir (), Ban (#)* Hé théng khuyé&n nghi clia
ching t6i dua trén lgi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.* Gid muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac
phuong phap dinh gié dugc dé cap trong bao cao, mét phan dua trén du phdng vé Igi nhudn trong tuong lai.* Viéc dat gia muc tiéu cé thé chiu tac dong tir cac rdi ro
lién quan dén c& phiéu, doanh nghiép, cling nhu diéu kién thi trudng, Vi md néi chung.

Phén b6 khuyén nghi va dich vu ngén hang dau tw
Mua Tang Ty Trong Nam Gitlr Ban

Phan bé khuyé&n nghi
Dich vu ngén hang dau tu
* Dyra trén cac khuyén nghj trong 12 thang gan nhat (tinh dén 31/12/2020)

Khuyén cao
KE tir ngay phat hanh, Chirmg Khoan Mirae Asset va cac chi nhanh khdng c6 bat ky Igi ich dac biét ndo lién quan d&n doanh nghiép chti thé va khéng sé& hitu trén 1% sé
lugng c8 phiéu dang luu hanh cdia doanh nghiép cha thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cdo nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong bao cao phan anh ding quan diém
c& nhan vé cac t6 chirc phat hanh va chirng khoan trong bao céo va (ii) khéng c6 phan thu lao ndo clia chuyén vién phan tich d&, dang, hoac sé truc tiép hay
gian tiép lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cdo nay. Tuong tu cac nhan vién khac trong cong ty, chuyén vién phan tich nhan
thu lao dua trén doanh thu va Igi nhun téng thé cia Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu Méi gidi t&
chire, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, chuyén vién phan tich khéng biét vé bat ky xung dét lgi ich thurc té,
trong yéu nao clia chuyén vién phén tich hoac cia Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Bao cdo nay dugc cdng bd bai Cong ty C6 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoa x& hdi chi nghia Viét Nam va |a thanh vién cta S& giao dich chirng khoan Viét Nam. Théng tin va y ki€n trong tai liéu nay dugc téng hgp tir cac
ngudn dugc cho 1a dang tin cdy, nhung chua dugc xac minh ddc 1ap va MAS khéng cam doan, dai dién hodc bdo dam, rd rang hay ngu y, vé tinh cong bang,
chinh xac, day dd hodc ddng dan cdia thong tin va y ki€n trong tai liéu nay hodc ctia bat ky ban dich nao tir tiéng Viét sang tiéng Anh. Trong trudng hgp ban
dich tiéng Anh clia mét bao cdo dugc chudn bi bang ti€éng Viét, ban géc tiéng Viét c6 thé da dugc cung cdp cho nha dau tu trudce do.

D&i tugng ti€p nhan cla bdo cdo nay 1a cac nha dau tu t6 chirc chuy&n nghiép, nhitng ngudi c6 hiéu biét dang ké vé mai trudng kinh doanh dia phuang, cac
théng & chung, luat va nguyén tac ké toan; khéng ca nhan nao ma viéc ti€p nhan hoac sir dung bao cao s& vi pham bat ky luat hoac quy dinh nao, hoac khién
MAS va céc chi nhanh phai chiu cac yéu cau dang ky hodc cap phép tai bat ky khu vy tai phan nao, dugc phép nhan hoac str dung thdng tin trong béo cao.
Bao cdo nay chi nham muc dich cung cap théng tin, khéng phai va khéng dugc hiéu |a 167 d& nghi hodc 16i mai chao thuc hién giao dich bat ky chirng khoan
hodc céng cu tai chinh nao khac. Bao cdo khéng cau thanh Igi khuyén dau tu cho bat ky ca nhan nao va ngudi nhan khéng dugc coi la khach hang clia MAS
chi vi nhan dugc bdo cdo nay. Bao cdo khong tinh dén muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu ciu cda tirng khach hang, va khéng dugc dung
thay thé cho viéc dua ra phan doan doc 1ap. Thong tin va y kién trong tai liéu tinh dén ngay phat hanh va cé thé thay déi ma khéng can théng béo trudc. Gia
va gia trj cla cac khodn dau tu dugc dé cap cung thu nhap tir chdng cé thé gidm hodc tdng, va nha dau tu c6 thé chju 16. Hiéu sudt trong qua khi khéng dai
dién cho két qua tuong lai; Igi nhuan tuong lai khéng duge dam bao va c6 thé mat vén géc. MAS, cac chi nhanh cling gidm déc, can bd, nhan vién va dai ly
khéng chiju trach nhiém phap ly déi vai bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

MAS c6 thé da phat hanh cac bao cao khac khéng nhat quan hodc cé két luan khac véi bao céo nay, phan anh cac gia dinh, quan diém va phuong phéap phan
tich khac nhau clia cac chuyén vién thuc hién. MAS c6 thé dua ra cac quyét dinh dau tu khdng nhat quan véi quan diém trong bao cao nay. MAS, cac chi
nhéanh cung giam déc, can bd, nhan vién va dai ly c6 thé ndm gilr vi thé mua hodc ban bat ky chirng khoan nao dugc dé cap vao bat ky thai diém nao, va cé
th& mua hodc ban, hodc chao mua hodc chao ban cac chirng khoan hodc céng cu tai chinh d6, véi tu cach bén chinh hoac dai ly. MAS va cac chi nhanh c6 thé
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d4 hoac dy kién thiét 1ap quan hé kinh doanh vé&i doanh nghiép chl thé dé cung cap dich vu ngan hang dau tu, tao 1ap thi trudng hodc cac dich vu tai chinh
khac theo quy dinh ca phép luat hién hanh.
Khong phan nao cla tai liéu nay dugc phép sao chép, tai ban, phan phaéi lai hoac xuat ban, toan bd hay mét phan, dudi bat ky hinh thirc nao néu khéng cé
sy chap thudn trudc bang van ban cia MAS.

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset Securities is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation
of research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
institutional investor and have not received this report under any express or implied understanding that they will direct commission income to Mirae Asset
Securities or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place
orders with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the
terms hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of
this research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Securities. The securities described
in this report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to
U.S. persons absent registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

India: This report is being distributed by Mirae Asset Capital Markets (India) Private Limited (“MACM") in India to the customers based in India and is personal
information only for those authorised recipient(s). MACM is inter alia a Securities and Exchange Board of India (“SEBI") registered Research Analyst in India
and is not registered outside India. MACM and Mirae Asset, Korea are group entities. MACM makes no guarantee, representation or warranty, express or
implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein. The user assumes the entire risk of any
use made of this information. This report has been provided for assistance only and is not intended to be and must not alone be taken as the basis for an
investment decision. Recipient must read the entire Appendix 1 to the report carefully for Important Disclosures & Disclaimers.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset
Securities or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae
Asset Securities and its affiliates to any registration or licensing requirement within such jurisdiction.
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