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Cong ty Co phan
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AI-First t3i dinh hinh tang truéng — Backlog bung nd, bién loi nhudn md
rong trong chu ky hap nhat moi

a B
KHUYEN NGHI GIA MUC TIEU (12T) TIEM NANG TANG GIA
MUA 88.000 +21,9%

d/cp
& 4

Gia hién tai 72.200 d/cp (27/08/2026) * C& tirc tién mat ky vong 2.000 d/cp * Téng muirc sinh IGi ky vong ~24,7%

+12,6% +14,1% 31,0% ~27%
Tang trudng Tang trudng Bién LN gop ROE du phdng
doanh thu 6T/2026 LNST-CSH me 6T/2026 Q2/2026 2026

Nguon: BCTC FPT hgp nhat, tai liéu PHPCD 2026 (FiinProX), HOSE, TPS Research * Gia muc tiéu theo mo hinh DCF + so sanh P/E cua TPS
Research



FPT | HOSE | Nganh Céng nghé Thdng tin BAO CAO PHAN TiCH DOANH NGHIEP

TONG QUAN NHANH

@ O @

+12,6% = +14,1% 31,0% 12,0x

Tang trudng doanh thu Tang trudng LNST-CSH me Bién LN gop Q2/2026 P/E du phdng
6T/2026 6T/2026 so vGi TB 2025: 36,9% 2026

THONG TIN GIAO DICH

San niém yét HOSE Von héa (ty d) ~123.774
SLCP Iuu hanh (triéu cp) 1.714,3 Gia cao nhat 52 tuan (d) 107.222
GTGD BQ 1 tuan (ty d/phién) ~490 Gia thdp nhat 52 tuan () 61.500

27,5% (room con

SG hitu nudc ngoai ~21,5%) Beta 0,66
P/E trugt 4 quy (X) 12,3 P/B hién tai (x) 3,11
EPS trugt 4 quy (d) ~5.870 ROE du phéng 2026 ~26,9%

KHUYEN NGHI GIA MUC TIEU (12T) GIA HIEN TAI UPSIDE

MUA 88.0004d 72.200d4 +21,9%

NOI DUNG BAO CAO

Ghi chu: Gia muc tiéu theo mé hinh két hop DCF (40%) va so sanh P/E (60%) — chi tiét Muc 6. Nguon: HOSE, gia dong cua phién
27/08/2026, TPS Research udc tinh.
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1. LUAN PIEM PAU TU

1. Tang truéng Igi nhuan hai chir s6 duy tri qua chu ky hgp nhat méi. Quy 2/2026, FPT ghi nhan LNST
thudc vé cd ddng cdng ty me dat 2.568 ty dong (+13,8% YoY); lly k& 6 thang dat 5.055 ty dong (+14,1% YoY)
trén nén doanh thu 26.269 ty dong (+12,6% YoY). Tang trudng van duy tri hai chif s6 du tap doan ddi phuong
phap hgp nhat FPT Telecom sang von chu s& hitu tir dau ndam 2026, cho thay chat lugng Igi nhuan cot 16i (mang
Cong nghé) khong phu thudc vao hiéu ting hgp nhat ké toan.

2. Khoi Cong nghé — dac biét CNTT nudc ngoai — tié€p tuc la dong lu'c tang truédng chinh. Khéi Cong nghé
doéng gop 88% doanh thu va 58% LNTT toan tap doan trong 6T/2026, tang trudng 15% va 16,9% YoY; riéng CNTT
nudc ngoai dat 18.902 ty dong (+13,4% YoY), dan dat bai thi trudng Nhat Ban (+24,4% YoY). Doanh thu ky mdi
mang nay dat 26.338 ty dong (+32,3% YoY), dua backlog Ién khoang 23.000 ty dong (+31% YoY) — nén tang cho
tang trudng doanh thu cac quy tdi.

3. Al tré thanh don bay tai dinh vi, khéng con la rai ro chi phi. Cic mang AI/Phén tich dif liéu va Chuyén ddi
sO tang trudng 67% va 25,5% YoY trong 5 thang dau 2026; FPT da ma rong hop tac véi Microsoft, Intel, Salesforce
va ky 11 hgp ddng gia tri trén 10 triéu USD, khang dinh vi thé d6i tac chuyén déi Al toan cau va tao cd s& cho bién
Igi nhuan cai thién trong trung han.

4. Pinh gia da diéu chinh vé viing hap dan sau nhip giam ~50% tir dinh. CO phiéu FPT hién giao dich P/E
truct 4 quy ~12,3x, thap hon dang k€ so vai binh quan 3 ndm (~20x) va vung dinh lich s (~30x ndm 2023), trong
khi ROE van duy tri trén 26%. Véi chinh sach cd tic tién mat 6n dinh 20%/ndm lién tuc tir 2018, ching tdi cho
rang dinh gid hién tai chua phan anh day du chat lugng tang trudng va kha ndng sinh 16i cia doanh nghiép.

5. Chinh sach c6 tirc va ting von on dinh ho trg niém tin cd dong. FPT duy tri ¢d tic tién mit 20% (2.000
ddng/cp) lién tuc tir ndm 2018 dén nay, dong thdi trién khai phat hanh cd phiéu thudng ty 1é 10% trong ndm 2026,
nang von diéu 1& 1én gan 18.800 ty ddong — thé hién nén tai chinh vitng va cam két chia sé Igi ich véi cd ddéng ngay
trong giai doan dau tu’ manh cho ha tang Al

6. Bién Igi nhuan gop va thué suat hiéu dung la yéu t6 can theo doi. Bién Igi nhuan gop Q2/2026 giam vé
31,0% so vGi 34,0% & Q1, dong thai thué suat hiéu dung tang Ién 11,7% (tUr 7,2% cung ky) do chi phi dau tu ha
tang Al va uu dai thué thay déi — hai y&u t& nay can theo ddi sat trong cac quy tdi (xem chi ti€t Muc 8 — Rui ro dau
tu).
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2. TONG QUAN DOANH NGHIEP

Cong ty C& phan FPT la tdp doan cdng nghé hang dau Viét Nam, hoat déng trén 3 khdi chinh: Cdng nghé (dich vu
CNTT trong nudc va nudc ngodi, chuyén dai s6, Al), Vién thdng (nay ghi nhan theo phuong phap von chl sd hitu
qua cong ty lién két FPT Telecom) va Gido duc — Dau tu — Khac (hé théng dai hoc FPT, quy dau tu). TUr 1/1/2026,
FPT khdng con hgp nhét toan bd FPT Telecom ma chuyén sang phudng phap v8n chi sé hitu, lam thay déi co s& so
sanh doanh thu va nhan su hgp nhat so vai cac nam trudc.

Co dong I6n (tai 30/06/2026)
Co dong

% sd hiru

Lrgg%y Gia Binh (Chu tich 6,89%
SCIC (Nha nudc) 5,67%
VinaCapital VOF 1,55%
Bui Quang Ngoc 1,48%
Truong Thi Thanh Thanh 1,47%

Co cau doanh thu hop nhat 6T/2026 theo khodi kinh doanh (%)

m KhGi Cong nghé  m Khdéi GD-DT & Khac

Ngudn: BCTC FPT hop nhét Q2/2026, tai liéu BHPCP 2026, TPS Research téng hop

Quy mo hoat dong (30/06 — 31/07/2026)

Hé sinh thai AI: FPT da ky hdp tac chién lugc véi Microsoft, Intel va Salesforce, cing backlog CNTT nudc ngoai
~23.000 ty dong (+31% YoY); mang AI/Phan tich dir liéu tang trudng 67% YoY — nén tang dif liéu va ha tang Al
la 1gi thé canh tranh dai han khé sao chép.

Chi tiéu Gia tri Ghi cha

Nhan su hop nhat (30/6/2026) 44.388 ngudi 3:321 do déi PP hgp nhat FPT Telecom, khong phai cat giam
Nhan su khdi Cong nghé .. | +4% so véGi cuBi 2025, bat chdp lan song cat giam Al toan
(31/7/2026) S/ gl |

T6ng nhan su toan hé sinh thai 88.553 ngudi | Gbm 7 cOng ty con va 4 cong ty lién két

Backlog CNTT nudc ngoai gﬁzr?éooo Y | +319% YoY; doanh thu ky méi 6T/2026 +32,3% YoY

Ngudn. FPT, BCTC hap nhét Q2/2026, TPS Research téng hop. Nhén su’ hop nhét giam do déi phuong phap hap nhét FPT Telecom, khéng phai
cat gidgm nhan su’ thuc té.
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Cdo cau sé hiru nudc ngoai & dong von ngoai

Ty lé sé hiru Ghi cha
Nha dau tu nudc ngoai (t6ng) 27,5% Room ngoai con lai ~21,5%; tdng room udc t6i da ~49%
SCIC (Nha nudc) 5,67% C6 doéng td chirc trong nudc 18n thir 2
VinaCapital VOF 1,55% Quy ngoai ndm gitr 1du ndm
Free float 85% Thudc nhém free float cao nhat VN30
C6 dong trong nudc khac (uGc) ~65,8% GO6m ban 13nh dao, ¢6 déng ca nhan va té chirc ndi dia

Ngudn: FiinX, HOSE, TPS Research tong hop. Ty Ié tai 28/08/2026, cd thé thay doi theo giao dich gén nhét.

Pong thai khoi ngoai: Nira dau 2026, khéi ngoai ban rong toan thi trudng ~65.000 ty dong (~2,5 ty USD) do Fed
neo 13i sudt cao va USD manh. V&i FPT, room ngoai hién con ~21,5% (s6 hitu nudc ngoai 27,5%/tdng room udc
~49%), thap han nhiéu mirc kin room lich st clia cac cd phiéu cdng nghé dau nganh — du dia nay Ia diéu kién can
dé& dong von chi s6 méi c6 thé giai ngan vao FPT khi ndng hang ¢ hiéu luc.

Chat xuc tac nang hang FTSE — hiéu luc 21/09/2026: FTSE Russell chinh thi'c ndng Viét Nam tur thi trudng
can bién lén mdi ndi thir cdp, phan bd theo 4 giai doan: 10% (09/2026) — 30% (03/2027) — 65% (06/2027) —
100% (09/2027). Dong vdn thu ddng udc khoang 1-1,7 ty USD, chua k& quy chi ddng quy md gép ~5 [An nhém
ETF. La c& phiéu v6n hda 16n (~123.800 ty dong), thanh khoan cao, thudc VN30 va r6 FTSE Vietnam Index, FPT ndm
trong nhdom hudng Igi truc ti€p cla dgt co cdu dau tién.

3. CAP NHAT KET QUA KINH DOANH Q2 & 6T/2026

Chi tiéu (ty dong)

Q2/2026

Q2/2025

6T/2026

Doanh thu thu3n 13.789 16.625 -17,1%%* 26.269
Lgi nhuan gdp 4.280 6.021 -28,9%%* 8.525
Bién LN gop 31,0% 36,2% -5,2 dp 32,5%
LNST hgp nhét 2.570 2.740 -6,2%%* 5.047
LNST ¢8 déng cong ty me 2.568 2.256 +13,8% 5.055
Bién LN rong (me) 18,6% 13,6% +5,0 dp 19,2%

Ngudn.: BCTC hop nhét Q2/2026 cua FPT, TPS Research téng hap. (*) % svck cua dong doanh thu/LN gdp khéng cung co sd so sanh do déi
phuong phap hop nhat FPT Telecom tur 2026 — xem Muc 2.

Nhan dinh: Chat lugng Igi nhuan cai thién rd & LNST-CSH me (+13,8% Q2, +14,1% 6T) du dong doanh thu hgp
nhat giam vé sd tuyét ddi do d6i phuong phap hdp nhat FPT Telecom — bién Igi nhuén rong theo d6 téng tir 13,6%
lén 18,6% YoY trong Q2 vi FPT khdng con ganh phan doanh thu thdp bién clia Telecom. Pong luc thuc chat van dén
tir Khoi Cong nghé, dac biét CNTT nudc ngoai (+13,4% YoY, backlog +31% YoY).

Piém can theo doi: (i) bién LN gdp Q2 giam v& 31,0% tir 34,0% & Q1 do chi phi dau tu ha tang AI; (ii) thué suat
hiéu dung tang Ién 11,7% (tIr 7,2% cung ky), an bt mot phan Igi nhuan; (iii) can theo doi ti€n do giai ngan von dau
tu 2026 (~7.200 ty dong cho khéi Cong nghé/Gido duc) va khd ndng chuyén hdéa backlog CNTT nudc ngoai thanh
doanh thu ghi nhan trong cac quy tdi.
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4. PHAN TICH CAC MANG KINH DOANH

Kh0| Cong nghé — tru cot tang trudng va Igi nhuan
Doanh thu 6T/2026 dat 23.138 ty dong (+15% YoY), LNTT dat 3.314 ty dong (+16,9% YoY) — chiém 88%
doanh thu va 58% LNTT toan tap doan. B

+  CNTT nudc ngoai dat 18.902 ty dong (+13,4% YoY), dan dat bdi thi trudng Nhat Ban (+24,4% YoY); doanh thu
ky mdi +32,3% YoY, dua backlog Ién ~23.000 ty dong (+31% YoY).

«  Mang AI/Phan tich di¥ liéu tdng trudng 67% YoY, Chuyén déi s6 +25,5% YoY (5T/2026) — hai mang non tré
nhung dang trd thanh dong luc bién Igi nhuan mdi.

« D3 ky hgp tac chién ludc véi Microsoft, Intel va Salesforce; ky 11 hdp dong gia tri trén 10 triéu USD trong 5 thang
dau 2026, khdng dinh vi th& d6i tac chuyén dai Al toan cau.

Khé&i Vién thong (FPT Telecom) — chuyén sang phuong phap von chu sé hifu

e TU 1/1/2026, FPT khong con hdp nhat toan bo FPT Telecom ma ghi nhan theo ty 1€ sé hitu thuc té qua phuaong
phap vén chl s& hitu (cng ty lién két) — lam gidm quy md doanh thu/nhan su’ hgp nhat nhung khéng ddi ban
chat phan Igi nhuan FPT dugc hudng.

«  FPT Telecom (ma FOX) quy 2/2026: doanh thu han 10.800 ty déng, LNTT 2.392 ty dong (+14% YoY), thuc hién
~49% k€ hoach doanh thu va ~47% ké hoach LNTT ca nam.

Khoi Giao duc — Pau tu & Khac — Igi nhuan tang vuct doanh thu

» Doanh thu 6T/2026 dat 3.131 ty dong (-2,1% YoY) nhung LNTT dat 2.400 ty dong (+19,8% YoY), chu yéu nhg
tang trudng hai chir s6 tir cac cong ty lién doanh lién két.

»  FPT ti€p tuc md rong hién dién dao tao tai nhiéu dia phugng (Nghé An, Long An, Binh Dinh, Binh Dudng, Séc
Trdng), gan dao tao vdi nhu cau nhan luc céng nghé cta doanh nghiép va dia phuang.

Nhan su — tai co cau ky thuat, khdng phai cat giam thuc

+  Nhan su hgp nhat giam tur 54.646 (31/12/2025) xu6ng 44.388 ngudi (30/6/2026) — gan khdp véi 10.731 nhan
su cua FPT Telecom bi loai khdi pham vi hgp nhat, xac nhan day la hiéu i'ng k€ toan.

« Nhan su khéi Cong nghé van téng tir 35.638 (cudi 2025) 1&n 37.002 ngudi (31/7/2026, +4%), ngudc chiéu lan
song cét giam Al cla nhiéu tap doan céng nghé toan cau (Oracle, Atlassian).

5. DU PHONG KET QUA KINH DOANH 2026—2027

TPS Research xay dung du phdng trén cac gia dinh: (i) Khéi Cong nghé tang trudng doanh thu 14-16%/ndm, LNTT
tdng 15-17%/ndm nhd CNTT nudc ngoai va AI/Chuyén déi s8; (ii) Khéi GD-DT-Khac LNTT tdng &n dinh 15—
20%/nam nhg déng gop cong ty lién doanh lién két (bao gom FPT Telecom); (iii) bién LN gop hgp nhat 32-34%; (iv)
thué€ sudt hiéu dung duy tri 11-12%; (v) EPS pha lodng do phat hanh cd phiéu thudng ty 1& 10% hoan tat trong
2026.

Chi tiéu 2026E 2027E

Doanh thu thuan (ty 58.580 ~66.900
dong)

LNTT (ty déng) 11.629 ~13.373
LNST-CSH me (ty dong) ~10.300 ~11.830
EPS (dong/cp)* ~6.010 ~6.280

(*) EPS 2027E d§ diéu chinh pha lodng do phat hanh cé phiéu thudng 10%
trong 2026. Nguon. Tai liéu PHPCP FPT 2026, TPS Research udc tinh.
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Chi tiéu (ty dong)

Doanh thu thuan 62.849 70.113 58.580* ~66.900
Tang trudng doanh thu +21,1% +11,6% n/a* +14,2%
Lgi nhuan gop 23.698 25.889 n/a* n/a*
Bién LN gop 37,7% 36,9% n/a* n/a*
LNTT hgp nhat n/a n/a 11.629 ~13.373
LNST-CSH cong ty me n/a n/a ~10.300 ~11.830
EPS (d/cp) 5.341 5.504 ~6.010 ~6.280**
ROE 28,7% 28,3% ~26,9% ~26,0%
C6 tirc tién mét (d/cp) 2.000 2.000 2.000 ~2.200

Ngubdn: BCTC FPT, tai lidu BHDCD 2026, TPS Research dur phdng. (*) Tur 2026, FPT ghi nhén FPT Telecom theo phuong phap vén chu s hif —
dong doanh thu/LN gdp 2026F-2027F khdng cung co sJ so sénh vdi 2024-2025 nén dé n/a; LNTT/LNST/EPS/ROE van so sanh duoc do phan dnh
ding phan Igi ich FPT duoc hudng. (**) EPS 2027F d& diéu chinh pha lodng do phat hanh cd phiéu thung 10% trong 2026.

Doanh thu & LNST-CSH me, ty Bién Igi nhuan (%)

dong " n A
—=—Bién LN gop —®—Bién LNST me
® Doanh thu thuan = LNST-CSH me
- -8 36.9%
70,113 66,900 37.7%
62,849 58,580
® —® 16.0%
14.4%
2024 2025 2026F 2027F 2024 2025

Ngudn: BCTC FPT, TPS Research du’ phong.

6. MO HINH PINH GIA

Chung t6i két hgp hai phucgng phap véi trong s6: DCF (FCFF) 40% — phan anh gia tri dong tién dai han tir tang
trudng CNTT nudc ngoai va Al; so sanh P/E 60% — phu hdp vdi vi thé cla FPT la doanh nghiép tang trudng cé nén
tang Igi nhuén tuong déi 6n dinh, thudc nhdm vén hda 18n va cd mirc dé tuong ddng cao véi phuong phap dinh gid
ma thi trudng thudng st dung dadi véi cac doanh nghiép cong nghé.

Phuong phap chiét khau dong tién FCFF

Gia dinh chi phi von

Tham s6 Gia tri Co sé

L&i suat phi rui ro (Rf) 4,5% TPCP VN 10 n&m

Phan bu rui ro thi trudng (ERP) 8,0% Thi trudng can bién/mdi ndi
Beta 0,66 HGi quy 2 nam theo VN-Index (FiinX)
Phan bu rui ro thi trudng bd sung 1,5% Diéu chinh bién ddng gid manh 2026
Chi phi von chu sg hitu (Re) 11,3% CAPM: 4,5% + 0,66%x8% + 1,5%
Chi phi ng sau thué (Rd) 5,6% Lai vay BQ ~7%, thué 20%

Cd cau von muc tiéu (E/D) 90/10 FPT don bay thap, tién mat doi dao
WACC 10,7% D0 nhay 1 diém % bén dudi

Ngudn: TPS Research.
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Dong tién tu do du phong (ty dong)

Chi tiéu

EBIT 11.980 13.774 15.151 16.515 17.837
EBIT x (1 - 20% thué) 9.584 11.019 12.121 13.212 14.269
(+) Khau hao 2.900 3.300 3.680 4.011 4.332
(-) CAPEX 3.500 4.000 4,415 4.813 5.198
(-) A VGn luu dong 800 900 1.000 1.100 1.200
FCFF 8.184 9.419 10.386 11.310 12.203
HE s6 chiét khau 0,904 0,817 0,738 0,667 0,603
PV cta FCFF 7.398 7.699 7.665 7.544 7.358

Gia dinh CAPEX chu yéu cho ha tdng trung tam dir liéu, ha tdng AI va md rong van phong R&D (~7.200 ty dong
ké hoach d3u tu’ 2026); chiét khdu gifa ném khdong dp dung dé than trong.

T6ng PV FCFF 2026-2030 37.664
Gia tri cudi cung TV = FCFF2030 x (1+g)/(WACC-g) 205.677
PV clia TV (x 0,603) 124.023
Gia tri doanh nghiép (EV) 161.687
(+) Tién rong & BTTC sau diéu chinh ng thué (udc cudi 2026) +5.000
(-) Lai ich ¢ déng thiéu s6 (cac cong ty con/lién két) -26.000
Gia tri von chu sé hiru cd déong cdng ty me 140.687
SO CP luu hanh (triéu) 1.714,3
Gia tri hgp ly DCF (d/cp) ~82.000

D6 nhay: WACC 11,7% & g 3,5% — ~71.500 d/cp; WACC 9,7% & g 5,5% — ~97.200 d/cp. Ngudn: mé hinh dinh
gia TPS Research.

Phuong phap so sanh P/E

RS so sanh gém 3 doanh nghiép CNTT niém yét tai Viét Nam va 4 doanh nghiép dich vu CNTT hang d&u An D6 c6
md hinh kinh doanh tuang ddng (dich vu CNTT thué ngoai, chuyén déi s6, AI). FPT c6 quy md va ty trong doanh thu
qudc t& 16n han hdn cac doanh nghiép CNTT ndi dia, nén mic P/E muc tiéu dugdc neo gan nhém An D& han nhém
Viét Nam.

P/E trucot (x) P/E fwd 2026 (x)

CMG Tap doan Cong nghé CMC Viét Nam 14,3 13,0
ELC Elcom Viét Nam 12,2 11,0
ITD Cong nghé ITD Viét Nam 5,2 5,0
‘T,ﬁ/ U 10,6 / 12,2 9,7 / 11,0
TCS Tata Consultancy Services An Do 17,0 16,0
INFY Infosys An Do 16,0 15,0
WIT Wipro An Do 14,4 13,5
HCLT HCL Technologies An Do 18,3 17,0
TB?,/ TV An 16,4 / 16,5 15,4 / 15,5
TB / TV

TOAN BO 13,9 / 14,4 13,1 /13,5

Nguon: FiinX, dir liéu thi truong qudc té€ (28/08/2026), TPS Research uoc tinh. P/E fwd dua trén gia dong cua gan
nhét va loi nhuén 2026 udc tinh cua tung doanh nghiép. Viét tat: TB = trung binh; TV = trung vi.
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Tham chiéu P/E 2026F (x) EPS 2026F (d) Gia tri (d/cp)
P/E hién tai cia FPT 12,3 ~6.010 72.200
P/E trung binh 3 nam cua FPT ~20 — —
Nganh VN — TB / TV (CMG, ELC, ITD) 10,6 / 12,2 — —

Khu vuc — TB / TV (TCS, Infosys, Wipro,

HCLTech) ( Yo P ey 2 — —

Toan bd rd so sanh — TB / TV 13,9/ 14,4 — —

Gia tri hop Iy P/E (chon 15,0x) 15,0 ~6.141* ~92.100

B/E muc tiéu 15,0x: ndm gilia trung vi nhom CNTT Viét Nam (12,2x) va trung vi nhém CNTT An D6 (16,5x), phdn
anh vi thé dau nganh va ty trong doanh thu qudc té cao cua FPT so vdi cac doanh nghiép CNTT ndi dia nho hon.
(*) EPS 2026F-2027F binh quén, da diéu chinh pha lodng cb phiéu thuong 10%.

Tong hdp két qua dinh gia

Phuong phap Trong s0 Gia tri (d/cp)
DCF (FCFF) 40% ~82.000
So sanh P/E 60% ~92.100
Gia muc tiéu (binh quan trong so, 100% 88.000
12 thang)

Gia hién tai (27/08/2026) 72.200
Tiém nang tang gia +21,9%
Khuyén nghi MUA

Trong s6 40/60 phan dnh muc dd tin cdy cao hon cda phuong phap so sanh vdi mét cd phiéu cd lich su’ giao dich
dai, thanh khoan cao va dinh gia thi truong tham chiéu ré rang; DCF dong vai tro kiém chung chéo gia tri dai han.

Tac dong cia doi phuong phap hgp nhat & ndng hang thi trudng téi dinh gia

Nhiéu ké& toan ngan han, khong ddi ban chat gia tri. Viéc chuyén FPT Telecom sang phudng phap vén chu s@
hitu lam dong doanh thu/nhan su hgp nhat giam manh vé s tuyét doi, nhung mo hinh dinh gia cta ching t6i dung
LNST-CSH me va EPS — hai chi tiéu phan anh ding phan Igi ich kinh t& FPT thuc nhan tir Vién thong — nén khdng bi
sai léch bdi thay d6i k& toan nay.

Minh bach héa dong Igi nhuan, giam nhiéu chu ky dau tu cia Vién théng. FPT Telecom c6 chu ky CAPEX ha
tang vién thong riéng biét véi chu ky dau tu Al ctia khéi Cong nghé; ghi nhan theo v6n chu s@ hifu giip nha dau tu
theo d6i rd han hiéu qua sinh IGi cla ting mang, thay vi mét dong Igi nhuan hgp nhat pha tron hai mo6 hinh kinh
doanh khac biét.

Dién bién gia: ap luc diéu chinh da phan anh phan I6n. C5 phidu FPT d& giam khodng 43% tir viing dinh
107.222 d6ng (19/01/2026) xudng day 61.500 dong (28/07/2026) trudc khi hoi phuc vé 72.200 dong hién tai — nhip
diéu chinh phan anh téng hgp lo ngai vé ddi phuong phap hgp nhéat, ban rong khdi ngoai va tadm ly than trong vdi
nhém cd phiéu cdng nghé toan ciu. Cac chi bdo ky thudt (Muc 7) va chit xdc tdc ndng hang FTSE (hiéu luc
21/09/2026) cho th&y nhip hdi phuc c6 cd sa tiép dién.
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Tong hop gia muc tiéu

Phuong phap Gia tri (d/cp) Trong s0 Pong gop (d/cp)
DCF (FCFF) 82.000 40% 32.800
So sanh P/E 92.100 60% 55.260
GIA MUC TIEU (1am tron) 88.000 100% +21,9% upside

Gig muc tiéu cén béng gilia trién vong dai han (DCF) va dinh gid thi truding hién tai (P/E so sanh), thién vé than trong do bién
déng gid manh trong nam 2026.

Vung dinh gia theo phwong phap (d/cp)
Gia muc tiéu 88,000
So sanh P/E 92,100
DCF

Gia hién tai

Ngudn: TPS Research.

7. PHAN TiCH KY THUAT

M6 hinh gia & tin hiéu: FPT dang hinh thanh mo hinh Vai dau vai nghich dao sau nhip giam dai han ttr dinh 107.000d
(T1/2026) vé day 61.500d (T7/2026). KLGD khdp lénh 28/08 dat 10,2 triéu CP (+66% so BQ 20 phién), cting c6 tin hiéu
breakout khdi mé hinh.

Pudang EMA
RSI (14) 62,1 TANG EMA10 71.350d HO TRO
CMF (20) -0,09 GIAM EMA20 70.490d HO TRQ'
Stochastic 86,67 TANG EMA50 70.420d HO TRO
CCI (20) 149,23 TANG EMA100 73.040d HO TRO
Aroon 71,43% TANG EMA200 79.490d KHANG cY

NHAN DINH TONG HOP: 4/5 chi bdo dong Iugng nghiéng téng (RSI, Stochastic, CCI, Aroon); CMF van &m nhe. Gia da vugt
EMA10-100, chi con EMA200 (79.490d) la khang cy dai han cudi cung.

Kich ban ky thuat 12 thang: Co sé & Du phong

KICH BAN CO SO KICH BAN DU PHONG
Bao chiéu xu hudng sau mé hinh Vai déu vai nghich dao Kich hoat néu 68.000d bi pha v&
e Luan diém: mo hinh VDVND hoan thién sau nhip giam tir « Diéu kién kich hoat: gia vi pham 68.000d, can tim vé
dinh 107.000d vé day 61.500d, KLGD breakout +66% viing hd trg thap han dé tai can béng cung-cau.
BQ20. e Viing hd trg manh: 62.000d (day T7/2026) — ky
e Muc tiéu ky thuat: 85.000d (+16,1%). vong tao moé hinh 2 day.
o Néu gidm vé 68.000d — c&t 15, bao toan strc mua cho e Muc tiéu diéu chinh: 73.000d / 85.000d khi phuc hoi.

Kich ban du phong.
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8. RUI RO PAU TU

Thang muc dj: e cao e trung binh e thap

+ Rui ro bién Igi nhuan & thué suat hiéu dung: Bién LN gop Q2/2026 giam vé 31,0% tir 34,0% & Q1 do chi phi
dau tu ha tang AI; thué suat hiéu dung tang Ién 11,7% tir 7,2% cung ky, an bét Igi nhuan néu xu hudng tiép
dién. Mifc d6: TRUNG BINH.

« Rui ro pha loang EPS: Phat hanh c6 phiéu thudng ty 1é 10% trong 2026 ndng s& CP Iuu hanh tir 1.714,3 triéu
lén ~1.885,8 triéu, pha lodng EPS cac ky tdi néu tang trudng Igi nhuan khdng theo kip (da phan anh vao mé
hinh). MGc d6: TRUNG BINH.

» Rui ro ty gia & chinh sach thuong mai qudc té: Doanh thu CNTT nudc ngoai (phan Ién doanh thu Khoi Cong
nghé) nhay vdi bi€n dong ty gia USD/JPY/EUR va rui ro thué€ quan/bao hd cong nghé tai cac thi truGng xuat khau
chinh (Nhat Ban, My, chau Au). Mlfc do: TRUNG BINH-CAO.

» Rui ro canh tranh AI toan cau: Cac doi thu dich vu CNTT I6n (TCS, Infosys, Accenture...) va nén tang Al cla
Big Tech c6 thé thu hep Igi thé chi phi ctia FPT trong trung han, doi héi dau tu lién tuc vao ha tang va nhan luc Al
MUrc do: TRUNG BINH.

« Rui ro nhiéu ké toan do ddi phuang phap hgp nhat: Thay déi ghi nhan FPT Telecom cd thé gay hi€éu nham
khi so sanh s6 liéu YoY trén bao chi/cong cu loc dif liéu tu ddng, anh hudng tdm ly ngan han cla nha dau tu ca
nhan. Mdc d6: THAP-TRUNG BINH.

«  Rdi ro ky thuat ngan han: C8 phiéu dang giao dich dudi dudng MA200; dong tién thi trudng c6 thé tiép tuc than
trong véi nhdm c6 phiéu cdng nghé trong ngdn han du da hdi phuc tir day. Mirc do: THAP-TRUNG BINH.

9. DE XUAT PAU TU & KE HOACH GIAI NGAN CHI TIET
Khung khuyén nghi

Khuyén nghi MUA — tam nhin 12 thang

Gia muc tiéu 88.000 d/cp (upside +21,9% tur 72.200 d)

Vung mua tich Ity 68.000 — 73.000 d/cp

cat 1 S{ii;iéng clra tuan dudi 60.000 d (~-15% so vdi gia von binh quan muc

1/3 vi thé tai 82.000-86.000 d; 1/3 tai 88.000-92.000 d; phan con lai ndm
gilr theo da tang trudng CNTT nudc ngoai/Al

10-15% gia tri danh muc c6 phiéu (v8n hda I8n, thanh khoan cao, beta
thap ~0,66)

Hiéu luc nang hang FTSE I&n thi trudng méi ndi thr cap (21/09/2026, dong
von thu dong udc 1-1,7 ty USD); KQKD Q3/2026 (cudi thang 10); co turc
tién mat duy tri 20%; ti€n do backlog CNTT nudc ngoai chuyén hda thanh
doanh thu

Chot Igi tirng phan

Ty trong t0i da

Chat xuc tac theo doi

Ké hoach giai ngan 3 dot (vi du danh muc 1 ty dong, ty trong FPT 12% = 120 triéu dong)

Ty trong Vung gia (d/cp) Piéu kién kich hoat

Giai ngan ngay vung gia hién tai — P/E trugt 12,3x da hap
dan so véi khu vuc

Chi khi thi truSng diéu chinh v& viing hd trg manh (day
thang 7 + Fibonacci)

Xac nhan cd phiéu 18y lai MA200 va xu hudng téng; hodc

1 40% 70.000 - 73.000 48

2 30% 65.000 — 68.000 36

Vugt 81.000 kem KLGD

3 30% . 36 ~ , A
IGn sau KQKD Q3/2026 néu LNST-me quy >2.800 ty dong
o n Néu Dot 2 khdng kich hoat trong 3 thang, chuyén
100% (ST T S e L 120 [15% sang diéu kién Dgt 3, giir 15% tién mat du

70.500 — 73.500

phong

Nguyén tic: khéng binh quén gid xubng dudi méc cat 16 60.000 d; mdi dot gidi ngén cach nhau t6i thiéu 5 phién; ut tién khdp lénh
rai trong 2-3 phién dé giam truot gia.
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Kich ban Igi nhuan sau 12 thang (trén gia von binh quan 72.200 d)

Kich ban Xac suat Gia du kién (d) Hiéu suét (gom cd tirc 2.000 d)
+41% dén +52% — nang hang
FTSE gidi ngan manh, backlog CNTT
nudc ngoai chuyén hda nhanh, bién
gop phuc hdi vé ~35%

+21% dén +30% — hoan thanh ké
Co s6 55% 85.000 — 92.000 hoach LNTT 11.629 ty déng, P/E vé
14-15x theo mo6 hinh DCF+P/E

-14% dén -6% — canh tranh Al toan
cau gia tang, ty gia bat lgi, tiéu dung
Tiéu cu'c 20% 58.000 — 64.000 CNTT trong nuGc cham lai; ky luat
cat 10 tai 60.000 d giGi han muc thiét
hai ~-15%

Tich cuc 25% 100.000 - 108.000

Ky vong toan hoc: ~+23% — ty I€ loi nhudn/rdi ro xap xi 1,3:1 (upside co so ~16.300 d so vdi rui ro ~12.200 d tdi ngutng
cat o).

Hiéu suat ky vong 12 thang theo kich ban (gém cd tirc)
50% - +47%

40% -

30% -

+25%

20% A

10% -

0%
Tiéd cuc (XS 2p%) Co s& (XS 55%) Tich cuc (XS 25%)

-10% -

-13%

-20% -
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Tuyén bo trach nhiém

p

Cac thong tin, tuyén bd, du doan trong ban bao cao nay, bao gom ca cac nhan dinh ca nhan, la dua trén
cac nguon thong tin tin cay, tuy nhién TPS khong dam bao su chinh xac va day du cla cac nguon thong
tin nay. Cac nhan dinh trong ban bao cdo nay dudc dua ra dua trén cd s& phan tich chi tiét va can than,
theo danh gia chi quan cla ching tdi, la hgp ly trong théi diém dua ra bao céo.

Cac nhan dinh trong bdo cdo nay co thé thay déi bat ki Iic nao ma khdng bdo trudc. Bdo cdo nay khdng
nén dugc dién gidi nhu mdt d& nghi mua hay ban bat cr mdt & phiéu ndo. TPS va cac cong ty con;
cling nhu gidm d6c, nhan vién ctia TPS va cac cdng ty con cb thé cd Igi ich trong céc cdng ty dugc dé
cap tdi trong bao cao nay.

TPS c6 thé d&, dang va s8& tiép tuc cung cap dich vu cho céc cong ty dugc dé cap tdi trong bdo cdo nay.
TPS sé khong chiu trach nhiém doi véi tat ca hay bat ky thiét hai nao hay su kién bi coi la thiét hai doi
V@i viéc st dung toan bo hay bat ky thong tin hodc y ki€n nao clia bdo cdo nay. TPS nghiém cam viéc st
dung, va moi su' in an, sao chép hay xuat ban toan b6 hay tirng phan ban Bao cdo nay vi bat ky muc
dich gi ma khong co su chdp thuan cta TPS.

TRUNG TAM PHAN TICH NGAY PHAT HANH WEBSITE
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