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Tang tredng vueot bao
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S Theo ban cong b6 két qua kinh doanh 9 thang ctia Tap doan,  gpyyen nghi: Trung lap
@ FPT ghi nhin doanh thu dat 49,887 ty dong va loi nhuin
 trwdc thué dat 9,540 ty dong, lan lwot ting trudng 6-18mTP: 112,000
Ml 10.3%yoy va 18.6%yoy. Trong d6, khdi Céng nghé tiép tuc (+14.2%)

gilr vai tro chti chot va déng gép 62% doanh thu va 45% loi  Gia cp hién tai: 98,000
nhuin trudc thué cua tip doan, twong dwong 30,949 ty
dong va 4,333 ty dong, lan lwot ting trwdng 10.7% va ., ... P
. . ” N Diéen bién loi suat co phiéu 1Y
13.7%yoy. Dich vu vién thong ghi nhan doanh thu dat 1ET DIER T SHat €0 pAIet
13,738 ty dong va LNTT 3,091 ty dong, ting tredng lan lwot 300 1 ——FPTWN VNINDEX Index
11.5%yoy va 21.3%yoy. Khoi gido duc ghi nhin doanh thudi 250 |
] Trong bdi canh chudi gia tri nganh cdng nghé thong tin toan  15.0
§ ciu thay d6i manh mé va anh hwéng dén phéin khic trong 100
5 tdm ma FPT khai thac, doanh nghiép da cé nhitng bwéc di = 5.0
S cht dong va gitr virng dwoc cac thi truedng chinh, quadé dam 0.0 -
é bdo quy dao ting truwdng hai con s6 cta tip doan. 5.0 |
> 100 |
3 Hiéu qua hoat dong dwoc duy tri on dinh véi GMP duy tri ., |
w trén 37%. ROE & mtkc hdp dan trén 27%. Chatluong taisan ., |
an toan vai ty 1é don bay L/E dudi 1. 10/28/2024  2/28/2025 6/30/2025
KHUYEN NGHI
So v&i cac doanh nghiép cung nganh, FPT dang giao dich v&i
p x 0 0 A .\A \ £ 1x Thay déi gia cp 1M 3M 1Y
murc P/E thap hon 15%-20%, tuy nhién diéu nay c6 1€ hop
Iy trong béi canh dich vu FPT cung Gng vin dang & cdp thdp Thay dsigia%  05%  -7.5% -148%
o hon so v&i cdc doanh nghiép dich vu IT khac trén toan ciu.

A ~ s AN . o 2 e 7 TRy &i i 0, 0, 0,
€  Paycingc6 thé1a du dia ting truéng néu FPT c6 thé cai tign  SSVoiVNindex — 0.0%  3.1%  166%
f dich vu & cac “notch” cao hon trong chubi gia tri. Gia tb (VND) 93,905 99,610 110,339
- Chung t6i khuyén nghi “Trung lap” c6 phiéu FPT v&i mic ] .

gia muc tiéu 112,000VND/c6 phiéu, twong tng loi suit Nguon: Bloomberg, Guotaijunan (VN)
dau tw ky vong 14.2% so v&i gia dong ctira ngay 27/10/2025.

SL cp lwu hanh (triéu) 1,703.51 Cé dong 1om (%) Truong Gia Binh 6.89 %

Vén héa TT. (VND b) 172,224.57 Free float (%) 85%

KL giao dich trung binh 3 thang (‘000) 11,169.55  Debt/Assets (%) 24%

Gia cao/thdp nhit 52w (VND) 135652 / 85043

Ngudn: the Company, Guotai Junan (VN).
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L CAP NHAT KET QUA KINH DOANH

Theo ban céng b6 két qua kinh doanh 9 thang cia Tap doan, FPT ghi nhin doanh thu dat 49,887 ty
doéng va loi nhuin trwéce thué dat 9,540 ty dong, 1an lwot ting truedng 10.3%yoy va 18.6%yoy.
Co’ ciu doanh thu FPT theo quy
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Co’ cau doanh thu 9 thang 2025
Revenue breakdown by segment in 9M25
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Nguon: FPT, GTJASVN RS

1.1. Chi tiét két qua kinh doanh 9 thang theo khai kinh doanh:

1.1.1 Khdéi cong nghé
Khoi Cong nghé ti€p tuc git vai tro chii chét va dong gép 62% doanh thu va 45% loi nhuén trwéece
thué cta tip doan, twong dwong 30,949 ty dong va 4,333 ty dong, lan lwot ting trwedng 10.7% va
13.7%yoy.
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Co’ ciu doanh thu khdi cong nghé

VND bn m Global IT Services
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Nguon: FPT, GTJASVN RS

Trong d6, mang dich vu CNTT nwéc ngoai dat doanh thu 24,574 ty dong va loi nhuén 4,073 ty dong,
twong ’ng mirc tang truedng 12.8%yoy va 12.7%yoy. Péng luc tang tredng chinh dén tir thi treong
Nhat Ban véi mitc tang trudng 26.3%yoy. Doanh thu ky méi cia mang dich vu CNTT nwéc ngoai
dat 29,363 ty dong trong 9 thang dau nam, twong rng mirc tang 14.4%yoy.
Mang dich vu CNTT trong nwéc ghi nhan mic ting trwedng doanh thu khiém tén chi 1.5%jyoy.

1.1.2. Khdivién théng
Dich vu vién thong ghi nhan doanh thu dat 13,738 ty ddng va LNTT 3,091 ty dong, ting trudng lan
lrot 11.5%yoy va 21.3%yoy.

1.1.3. Khdi gido duc
Doanh thu khdi gido duc c6 dién bién di ngang, chi ting nhe 1%jyoy, doanh thu 9 thang dat 5,195 ty
dong.

1.2. Panhgia

C6 thé thiy mang dich vu CNTT tai thi tredng nwéc ngoai tiép tuc la tru cot kinh doanh chinh cua
FPT. Trong bdi cdnh chudi gia tri nganh c6ng nghé thong tin toan ciu thay d6i manh mé va anh
hwéng dén phin khic trong tAm ma FPT khai thac, doanh nghiép da c6 nhirng bwéc di chia dong va
gitr virng dwoc cac thi tredng chinh, qua d6 ddm bdo quy dao tang truedng hai con s6 cta tap doan.
Mot s6 thda thuan dang ghi nhan cia FPT trong quy 3:

e Hop dong 5 nam, tri gia 256 triéu USD véi Tap doan ning lwong tai Chau A

e Hop dong 3 nam tri gia 100 triéu USD lién quan dén chuyén doi s6 cho khach hang tai My

e Ky thda thuin hop tac chién lwoc véi Tap doan ANA (Nhat Ban).

Tai mang Gido duc, FPT di khanh thanh t6 hop gido duc quy md 20,000 ngwdi hoc tai Hué cho cip
bac phd théng va gido duc nghé nghiép. T6 hop c6 vai trd quan trong cho viéc cung rng nguén nhan
lwc nganh cong nghé tai Viét Nam néi chung cling nhw cho FPT ndi riéng.

Ciing tai quy 3, FPT d4 kh&i cong xay dwng Trwong phé thong lién cip tai Nghé An véi quy mé dao
tao 2,800 hoc sinh tir tiéu hoc dén trung hoc phé théng, qua dé mé rong hé théng gido duc ciia FPT
tai Viéet Nam.
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Hiéu qua hoat dong
Bién loi nhun gdp va thuin van dang duy tri tot
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Title Sales/employee (VNDbn)
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Nguon: FiinproX, GTJASVN RS
Chat lwong tai san
Tir dAu nam 2025, FPT da linh déng hon trong hoat dong dau tw tai chinh bang cac dong thai ting
n¢ vay ngan han, song song véi do 1a ting tién giri ngAn hang phia bén kia ctia bang can déi tai san.
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Diéu nay gitp FPT t6i wu dwgc ngudn thu tir hoat dong tai chinh.
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II.  PINH GIA VA KHUYEN NGHI
Sau giai doan diéu chinh manh ciing nhw dnh hwéng tir sw kién ra doi cia Deepseek hoi ddu nam
dan t&i s thay déi trong chudi gia tri CNTT, dinh gia cta cac cong ty dich vu CNTT nhw FPT da c6
diéu chinh dang ké tir m&c PE trén 30 chi con khoang 20-25.
Dién bién PE
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Cac cong ty dich vu CNTT 1é&'n toan ciu trai qua ci shock giam gia tir ddu nam 2025.

Year to date price return
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Bat chip thi trwong khoé khian, FPT van dang duy tri dwoc mirc tang trwéng EPS ly twéng &
mikc 2 con s0.
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Nguén: Bloomberg, GTJASVN RS
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Tang trwdng doanh s6 va loi nhuén ctia FPT di cham hon giai doan truéec, tuy nhién van cao hon
mit bang chung toan nganh.

Trong ngan han, c6 thé thdy FPT dang duy tri cic hoat dong kinh doanh ¢4t 16i tai thi trweong nuwéce
ngoai. Tuy nhién, day la nhitng phan khtc c6 lgi thé canh tranh twong déi mong manh. Ching t6i
ky vong FPT sé thdm nhip vao phan khtc tao gia tri gia ting cao hon trong mang dich vu phan
mém, qua do6 cling cd trién vong ting trwdng dai han cia doanh nghiép.

Cu thé hon, lién quan dén viéc thAm nhap chudi gia tri nganh ban din va Al tai Viét Nam, nha may
Al Factory tai Viét Nam va Nhat Ban da di vao van hanh. Cac nha nay méi cung &ng cac san pham
bao gbm: FPT Al Infrastructure - dich vu ddm may GPU; FPT Al Studio- cung cip céng cu dao tao
Al chuyén sdu nho &rng dung Nvidia NeMo; PT Al Inference, két hop véi Nvidia NIM va Nvidia Al
Blueprints, cho phép trién khai va mé& rong cdc mé hinh nay vé quy mo va so6 lwong st dung.

Cac to hop nay dwgc ky vong sé tao ra doanh thu 40 triéu USD cho hoat dong kinh doanh nha may
Al/ cho thué GPU (GPU -as-a-service) nam 2025 cho tap doan.

Trong thang 8, FPT ciing da khanh thanh trung tim dit liéu tai H6 Chi Minh, ndng tong s6 trung tim
dit liéu ctia FPT 1én con sé 4 v&i tong dién tich 17 nghin m2, sttc chitra hon 6 nghin racks, qua dé6
khang dinh cam két cta tap doan trong viéc thAm nhip siu vao chudi gia tri Al cling nhw dén dau
trién vong mang nay.

KHUYEN NGHI

So véi cac doanh nghiép cung nganh, FPT dang giao dich véi mirc P/E thidp hon 15%-20%, tuy
nhién diéu nay c6 1& hop ly trong bdi canh dich vu FPT cung (rng van dang & cip thap hon so véi
cac doanh nghiép dich vu IT khac trén toan ciu. Pay ciing c6 thé la du dia tang trwdng néu FPT cb
thé céi tién dich vu & cac “notch” cao hon trong chudi gia tri.

Chung t6i khuyén nghi nha dau tuw ti€p tuc “Nam git” c6 phiéu FPT véi mirc gid muc tiéu
112,000VND/c6 phiéu (P/Efw= 21, EPS2026F =5,346 VND), twong (rng loi suit dau tw ky vong
14.2% so v&i gia dong clira ngay 27/10/2025.
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COMPANY RATING DEFINITION
Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition
Relative Performance is greater than 15%

Buy Or the Fundamental outlook of the company or sector is favorable
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the company or sector is neutral
Reduce Relative Performance is -15% to -5%
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable
SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance is greater than 5% .
Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Relative Performance is lower than -5%
Underperform

OrThe Fundamental outlook of the sector is unfavorable

DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and
should not consider this report as securities investment consulting content for making decisions on
investments and Investors shall be responsible for the investments decisions. Guotai Junan Securities
(Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in
this report.
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various
factors, including the quality and accuracy of the research, clients’ feedbacks, competitive factors and the
revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General
Director and/or its staffs may have positions in any securities mentioned in this report (or in any related
investments).
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on
information believed to be reliable at the time of publication. Guotai Junan Securities (Vietnam) Corp. makes
no representations, warranties and covenants on the completeness and accuracy of the information.
Opinions and estimates expressed in this report represent views of the analyst responsible for the
preparation of the report at the date of publication only and shall not be considered as Guotai Junan
Securities (Vietnam) Corp.’s views and may be subject to change without notice.
This report is provided, for information providing purposes only, to Investor including institutional
investors and individual clients of Guotai Junan Securities (Vietnam) Corp. in Vietham and overseas in
accordance with laws and regulations explicit and related in the country where this report is distributed,
and may not constitute an offer or any specified recommendations to buy, sell or holding securities in any
jurisdiction. Opinions and recommendations expressed in this report are made without taking differences
regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration.
Investors acknowledge that there may be conflicts of interests affecting the objectiveness of this report.
The content of this report, including but not limited to this recommendation shall not be the basis for
Investors or any third party to refer to with the aim to requiring Guotai Junan Securities (Vietnam) Corp.
and/or the analyst responsible for the preparation of this report to perform any obligations towards
Investors or the third party in relation to the investment decisions of Investors and/or the content of this
report.
This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes
unless upon a written acceptance by a competent representative of Guotai Junan Securities (Vietnam) Corp.
Please cite sources when quoting.

See the last page for disclaimer Page 8 of 9

Oct 27, 2025

FPT



O

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

FPT VN

GUOTAI JUNAN VIETNAM RESEARCH DEPARTMENT

Vii Quynh Nhw
Research Analyst

nhuvg@gtjas.com.vn

(024) 35.730.073- ext:702

Ngo Diéu Linh
Research Analyst

linhnd@gtjas.com.vn

(024) 35.730.073- ext:705

Trinh Khanh Linh

Research Analyst

linhtk@gtjas.com.vn

(024) 35.730.073- ext:707

Nguyén Ky Minh
Chief Economist

minhnk@gtjas.com.vn

(024) 35.730.073- ext:706

Tran Thi Hong Nhung
Deputy Director

nhungtth@gtjas.com.vn

(024) 35.730.073 - ext:703

O

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

CONTACT Hanoi Head Office HCMC Branch
Advising: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Cong Trudng
(024) 35.730.073 117 Tran Duy Hung, Ha N6i Quéc Té, P. 6, Q.3, Tp.HCM
Stock ordering: Tel: Tel:

(024) 35.779.999
Email: gtja@gtjas.com.vn

Website: www.gtjai.com.vn

(024) 35.730.073
Fax: (024) 35.730.088

(028) 38.239.966
Fax: (028) 38.239.696
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