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Bao cao Cap nhat
Khuyén nghi MUA
HSX: FPT
Cong nghé
Gia muc tiéu (VND) 75.700
Gia hién tai (VND) 50.100
Ty léténg gid 51,2%
Suét sinh Igi c8 tuc ky vong 4,0%
Téng ty suat Igi nhuan 55,2%

Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T
Tuyét doi -42,5 -12,0 -21,2 -44,7
Tuong doi -39,7 -129 -19,5 -51,0

Nguédn: Bloomberg
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140 60,000 dung dé ra soat qua trinh chuyén déi sau nhiéu nam dau tu.

1(2)(0) 50,000 Kh3o sat Tankan ciia Ngan hang trung uong Nhat Ban (BOJ) van cho thay ca héinhung chua
80 40,000 gz thich dugc su cham lai. Khao sat Tankan thang 9/2026 clia BOJ cho thdy cac doanh
60 zg'ggg nghiép Nhat van du kién ngan sach dau tu phdn mém ting 10,3% trong 2026, cao hon muc
gg 10:000 7,5% ctianam 2025. Viéc muc tang trudng trong ban khao sat ky thang 9 gidm so vaéi ky thang

0 Lkl | 0 6 hau nhu dén tir nhém doanh nghiép 18n, cu thé la sy cét gidm cda nganh Thuc phdm va Bé

o A© ° A© © udng, vén khéng phai nhém khach hang I6n clia FPT. Khao sat nay khéng han tring khdp véi
'\,"’\ N & & '\:"\ ké hoach dau tu ca cac khach hang ctia FPT, tuy nhién van cho thay co hdi tang trudng tai thi
trudng Nhat Ban. Theo do, ting trudng cham haon ctia FPT c6 thé xuét phat nhiéu hon ti cac

yéu td dac thu clia cdng ty nhu ca cdu hgp déng, thai diém trién khai du an, ty gia, thi phan, v.v.

Cd ciu séhiiu Ting trudng doanh thu ky méi thap hon; khéng con hiéu ting nén thap va co cdu ky méi thay

O.Tuong Gia Binh 6,9%  d&i. Doanh thu ky mai téng 3,6% svck trong Q3/2026, so v&i mic 45,5% trong Q2 va 22,2%

SCIC 5,7%  trong Q1. Ngoai viéc khdng con hiéu ting nén thap hé trg nhu Q2/2026, cc cdu hgp déng ky

CTTNHHQT 3,7% mdi ghi nhan cac hgp déng trén 1 triéu USD tang 105% svck trong khi tang trudng sé lugng

hgp déng trén 10 triéu USD sut gidm svck, trai ngugc véi xu hudng téng tich cuc da thac ddy

Th6ng ké 12/11/2026 k?“t qué‘l 6T2026.'Lﬁy ké 9T2926, doanh’thu ky n?di t'éng 23,1% svc’k. D’o nén soxsénh cAao cda

M3 Bloomberg EPT VN cung ky nam trudc, tang trudng svck thang 10 va thang 12/2026 cé khd nang tiép tuc am.

. B 49.550—  Ching tdi diéu chinh gidm 3% du phéng LNTT 2027 xudng 13.025 ty déng (+10,6% svck).
Thép/Cao 52 tuén (VND) 95.545 Du téng trudng mang dich vu CNTT thj trudng nudc ngoai dang bién déng, su phuc héi cia
SL luu hanh (triéu cp) 1.886  mangdich vu CNTT trong nudc cung két qua én dinh ti FPT Telecom (hién van la céng ty lién
Vén héa (ty déng) 93.438  két clia FPT va chua c6 thdng cdo thay d8i) va FRT tang trudng manh cé thé hé trg Igi nhuén
Vén hoa (triéu USD) 3.612  cuacongty. C8 phiéu dang giao dich 8 mic TTM P/E 9,3 Ian (taingay 11/11) va P/E 2027F 8,9
Room khéi ngoai con lai (%) 22,3 1an, gan ngudng -2SD (9,4 1an) va bang khoang mdt ndra muic trung vi 3 nam.

Ty 1é cp luu hanh tu do (%) 85,0 2024 2025 2026F 2027F 2028F

KLGD TB 3 thang (cp) 6.780.722 DT Thuén (ty déng) 62.849 70.113 55.709 61.779 69.252

VND/USD 25870 _Tdng trudng 19,4% 11,6% _ -205% 10,9% 12,1%

Index: VNIndex / HNX 1.734,7/256,62 LNTT (ty ?6ng) 11.070 13.044 11.781 13.025 14.542

Tang truong 20,3% 17,8% -9,7% 10,6% 11,6%
EPS (hiéu chinh; VND) 3.886 4.687 5.148 5.657 6.279
P/E (1an) 12,9 10,7 9,7 8,9 8,0
Suét sinh Igi c8 turc 4,0% 4,0% 4,0% 4,0% 4,0%
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Tang trudng cham lai trong Q3/2026 do dich vu cdng nghé théng tin (CNTT) thij truéng
nudc ngoai gidm tdc, chii yéu tir thj trudng I6n nhat la Nhat Ban. Ngoai ra, ting trudng
doanh thu ky méi thap hon khién bic tranh chung kém kha quan. Bén canh cac yéu té nhu
déng JPY giam gia, hiéu tiing nén va thay ddi co cadu hgp déng, tac dong thé con dén tu viéc
ngan sach CNTT ctia mét s6 khach hang bi tri hoan. Du cac nguyén nhan dan dén sy tri hoan
nay van chua dugc ly gidi ddy du, chiing t6i phan anh trién vong ting truéng than trong hon
cho thj truéng Nhat va mang dich vu CNTT nudc ngoai trong 2027 sau khi xem xét nhiing
tin hiéu ban dau. Ching téi diéu chinh gidm 3% du phéng LNTT 2027 xudng 13.025 ty déng
(+10,6% svck). Chuyén gia muc tiéu dén cudi 2027 véi gia 75.700 d/cp, tuong ting téng miic
sinh 18i ky vong 55,2%. Xép hang MUA.

K&t qua kinh doanh 9T2026 tich cuc nhung tang trudng cham lai trong Q3. Doanh thu
Q3/2026 tang 12,1% svck va LNTT téng 15,0% svck trén co s& so sanh tuong duong (FPT
Telecom dugc hach toan 1a cdng ty lién két). Theo do, két qua 9T2026 tang trudng tucng tng
12,4% va17,0% svck (dat 40.023 ty déng va 8.770 ty déng). Tang trudng chung tich cuc nhung
mang cbt 15i la dich vu CNTT nudc ngoai gidm téc trong Q3.

Thi trudng Nhat Ban la tam diém. Doanh thu CNTT thj trudng nudc ngoai ting 8,2% svck
trong Q3/2026 bao gébm tang trudng trai chiéu cla cac thang. Su cham lai tai thi truéng Nhat
(+8,3% svck theo VND trong Q3) la nguyén nhan chinh, mét phan do déng JPY gidm gia, trong
khi tac dong con cé thé dén tu viéc ngan sach CNTT clia mét s6 khach hang bi tri hoan. Bén
canh yéu té ty gia, cong ty van dang tim hiéu thém céc nguyén nhan tri hoan, tuy nhién, giai
thich ban dau bao gébm cac dot tang lai suat gan day tai thi trudng Nhat va khach hang tam

Tel: (+84) (28) 7300 7000

Bloomberg: ACBS <GO>


http://www.acbs.com.vn/
mailto:yentran@acbs.com.vn

FPT-MUA

Ngay 13/11/2026

ACBS

Tang truéng cham lai trong Q3 do Cacmang kinh doanh khac hé trg LN

. .. mangdich vu CNTT nudc ngoai Tang ___ khidich vu CNTT nudc ngoai giam téc
Tydong trudngsvck 1y dong
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Doanh thu cac mang khac LNTT cac mang khac

Doanh thu dich vu CNTT nudc ngoai
Téng trudng doanh thu FPT (LFL) svck
Téng trudng doanh thu dich vu CNTT nudc ngoai svck

LNTT dich vu CNTT nudc ngoai
Tang trudng LNTT FPT (LFL) svck
Tang trudng LNTT dich vu CNTT nudc ngoai svck

Nguén: FPT; ACBS téng hop

Tang trudng cham lai trong Q3/2026 chu yéu xuat phat tir mang dich vu CNTT thj
trudng nudc ngoai, vai téc dd tang trudng gidm tir 16,3% svck trong Q2 xudng 8,2%
trong Q3, mdc du muc gidm theo quy (QoQ) chi 2%. Lgi nhuén trudc thué (LNTT) tang
trudng nhanh hon doanh thu thuadn nh& déng gép clia cac mang kinh doanh khac, trong
do cé dong gop dang ké cla cac cong ty lién két.

Tang trudng doanh thu cham lai tai Nhat
Ban anh hudng dén mang dich vu CNTT

Tang truéng doanh thu cham lai tai
Nhat Ban dnh hudng dén mang dich

Ty déng vu CNTT nudc ngoai Ty déng nudc ngoai
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Cac thjtruong khac 2026

Cac thitrudng khac 2025
= Doanh thu t Nhat Ban 2026

Doanh thu ti Nhat Bdn 2025

Céc thitruong khac 2026
Cac thitruong khac 2025

= Doanh thu ti Nhat Ban 2026

Doanh thu ti Nhat Ban 2025

Tang trudng CNTT toan ciu svck
Téng trudng doanh thu ti Nhat Ban theo VND svck

Tang trudng CNTT toan cdu svck
Téng trudng doanh thu td Nhat Ban theo VND svck

Nguén: FPT; ACBS téng hop

Tang trudng doanh thu dich vu CNTT thij trudng nudc ngoai bién ddng trai chiéu trong

cac thang cta Q3, trong do6 thang 9 so sanh trén nén kha cao clia cung ky nam trudc.
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Tang trudng doanh thu thj trudng Nhat Ban, thi trudng 16n nhat cta FPT, dat 8,3% svck
(tinh theo VND) trong Q3, so v&i muic 24,8% trong Q2. Su chdm lai nay dén tirdéng Yén
gidm gia, cling vd&i viéc mét sé khach hang tri hoan trién khai/gidi ngan/dau tu du an.
Theo quan sat so bd tu phia cdng ty, nguyén nhan co6 thé xuat phat tu viéc Nhat Ban
tang |3i suat khién cac doanh nghiép than trong hon vé chi phi va nguén vén, déng thai
nhiéu khach hang ciing tam diing dé danh gia lai qua trinh chuyén déi sau nhiéu ndm dau
tu, tir dé diéu chinh muc tiéu dau tu cho phu hgp vdi diéu kién kinh té vi mé hién tai va
suthay d&i nhanh chong clia céng nghé.

Tang trudng doanh thu ky méi thap hon; S6 hgp déng trén 1 triéu USD tang gap doi
khéng con hiéu ing nén thap va co cauky YoY trong quy 3/2026, trai ngugc véi su
L mdi thay ddi sut gidm ctia s hgp déng 16n (>10 triéu
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Nguén: FPT; ACBS téng hop

Doanh thu ky mdi trong Q3/2026 tang 3,6% svck, thdp hon muc tang 45,5% trong Q2
(mdt trong cac yéu t& hd trg la nén thap clia Q2 ndm trudc). Trong Q3/2026, cdng ty
ghi nhan 43 hgp déng cé gia trj trén 1 triéu USD, tang gap déi svck, va chi 2 hgp dong
gia trj trén 10 triéu USD (so v&i 7 hgp déng cung ky ndm trudc), trai ngugc vai tang
trudng tich cuc clia cac hgp dong 1én va dai han trong 6T2026.

Du phéng va dinh gia

Trong khi céng ty van dang tiép tuc tim hiéu nguyén nhan tang trudng cham lai ngoai
tac déngtiénté, chingtditham khdo khdo sat Tankan ctia Ngan hang trung uong Nhat
Ban (khao sat 9.104 doanh nghiép) cho thdy van cén nhiéu ca hdi cho cac céngty cédng
nghé khai thac thjtrudng Nhat Ban. Ké hoach chi tiéu cho phan mém ndm 2026 cla cac
doanh nghiép trong nhom khao sat da dugc diéu chinh gidam timuc +13,5% xuéng con
+10,3%, chi yéu do cac doanh nghiép 16n cét gidm, phan 18n 13 ti nganh Thyc phdm &
D6 udng (gidm 70% ké hoach) vén khéng phai linh vuc khach hang trong yéu cta FPT.
S& liéu nay giup thdo g& phan nao lo ngai vé tiém nang téng trudng cda FPT tai thj
trudng Nhat, méc du két qud khdo sat khdng hdn ding véi ké hoach clia cac khach hang
hién tai ciia FPT. Theo d6, tang trudng cham hon clia FPT cé thé xuat phat nhiéu hon tu
cacyéu té dic thu cla cdng ty nhu ca cdu hgp déng, théi diém trién khai du an, tac déng
ty gid, thj phan, v.v.. Tuy vay, do khdo sat nay dugc thuc hién theo quy, cac bién déng
theo thang van c6 thé cé su khac biét so véi xu huéng téng thé cla quy

Ngoai ra, cac quan sat tir mét sé ngudn khac udc tinh cac nha san xuat quy mé 16n cé
thé da bat dau qua trinh nang cap hé thdng SAP s&m hon trudc giai doan 2026-2027.
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Né&u viéc chuyén d8i hé théng hoan tat sém thay vi roi vao giai doan 2026-2027, cac
hgp déngldn co6 thé sé gidm bét, trong khi cac du an quy mé viia cé kha nang tang manh
hon. Néu nhu vay, su cham lai cia FPT c6 thé phan anh tac ddng tur chu ky hgp déng va
cac yéu t6 thuc thi du an, hon la do nhu cu thj trudng suy yéu.

M&c Du cac nguyén nhan dan dén sy tri hoan nay van chua dugc ly giai day da, chidng téi
phan anh trién vong tang trudng than trong hon cho thi trudng Nhat va mang dich vu
CNTT nudc ngoai trong 2027 sau khi xem xét nhiing tin hiéu ban dau. Ching téi diéu
chinh gidm 3% du phéng LNTT 2027 xudng 13.025 ty déng (+10,6% svck). Cac riiro
chinh bao gém khach hang kéo dai thai gian tri hodn dau tu/gidi ngan va déng Yén tiép
tuc mét gia.

S dung phuang phap dinh gia SOTP, gia muc tiéu cho c8 phiéu FPT dén cudi nam 2027
la 75.700 déng/cé phiéu.
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MO HINH DINH GIA FPT Giéhiéntai (déng:  50.100 C1 '“(‘-;g:“j,‘: 75.700 (t;";';:;;‘ 93.438
:(‘:;'l)" Ity d8ngnéulkhéng cighlicht 2024 2025 2026F 2027F 2028F
Doanh thu thuan 62.849 70.113 55.709 61.779 69.252
Tang trudng 19,4% 11,6% -20,5% 10,9% 12,1%
GVHB trirkhau hao 36.791 41.526 36.193 40.254 45.391
Chi phi ban hang 6.116 7.563 4.184 4.651 5.227
Chi phi quan ly doanh nghiép 6.898 7.122 5.100 5.664 6.372
Doanh thu tai chinh tru [3i tién gui 729 1.260 548 548 548
Chi phi tai chinh tru 1ai vay 1.260 862 860 860 860
EBITDA 12.512 14.300 9.920 10.898 11.950
Ty sudt EBITDA 19,9% 20,4% 17,8% 17,6% 17,3%
Kh&u hao 2.535 2.914 1.936 2.040 2.079
Lgi nhuan ti' HDKD 9.977 11.386 7.984 8.858 9.872
Bién LN HPKD 15,9% 16,2% 14,3% 14,3% 14,3%
Lgi nhuan/L& khac 45 92 92 92 92
Lgi nhuan/Lé tu cong ty LDLK 393 658 2.918 3.310 3.718
Chi phi lai vay rong (656) (908) (787) (766) (860)
L&i suét trung binh 4,9% 5,2% 5,4% 6,3% 5,3%
Hé sé thanh toan Iai vay (x) -15,2 -12,5 -10,1 -11,6 -11,5
Thué 1.642 1.811 1.367 1.522 1.712
Thué suét thuc té 15,4% 14,7% 15,6% 15,8% 16,0%
Lgiich CDKKS 1.571 1.856 = = =
Lgi nhuan rong sau CDKKS 7.857 9.376 10.414 11.503 12.830
Tién mat tirhoat dong kinh doanh 10.392 12.290 12.350 13.543 14.908
Téng s6 lugng cé phiéu 1.471.069.183 1.703.507.121 1.895.156.286 1.904.632.068 1.914.155.228
EPS (VND) 4.916 5.156 5.148 5.657 6.279
T/d chia thudng/cé tuc bang cp (I1an) 0,79 0,91 1,00 1,00 1,00
EPS hiéu chinh (VND) 3.886 4.687 5.148 5.657 6.279
Tang truong EPS hiéu chinh 21,5% 20,6% 9,8% 9,9% 11,0%
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ggﬁgt:_%ANN MUC CBKTVA 2024 2025 2026F 2027F 2028F
Thay d&ivén luu déng -2.606 999 6.670 388 460
Capex 3.261 5.091 3.054 3.054 3.054
Dau tuvao cty lién két, lién doanh 174 1.300 7.870 3.094 3.502
Cac khodn muc dong tién khac -619 1.403 196 327 642
Dong tién tudo 8.944 6.304 -5.048 7.334 8.534
Phat hanh cp 163 1.196 95 95 96
Cé tuc 3.292 4.574 3.790 3.809 3.828
Thay d8ing rong -5.816 -2.926 8.743 -3.620 -4.801
Ng réng cudi nam -16.153 -19.080 -10.337 -13.956 -18.757
Vén CSH 29.794 36.483 43.202 50.990 60.087
Gia trj s sach/cp (VND) 20.253 21.416 22.796 26.772 31.391
Norong / VCSH -54,2% -52,3% -23,9% -27,4% -31,2%
No'rong / EBITDA (x) =11,55 =il,55 -1,0 =1, -1,6
Téng tai san 72.000 88.142 103.604 107.773 112.069
gll:llflglKAHANANG SINH LQIVA 2024 2025 2026F 2027F 2028F
ROE 28,7% 28,3% 26,1% 24,4% 23,1%
ROA 12,9% 12,8% 11,5% 11,1% 11,9%
ROIC 51,9% 55,7% 38,9% 31,2% 31,0%
WACC 15,0% 15,0% 15,0% 15,0% 15,0%
EVA 36,8% 40,7 % 23,9% 16,1% 16,0%
P/E (x) 12,9 10,7 9,7 89 8,0
EV/EBITDA (x) 6,1 53 7,6 7,0 6,3
EV/FCF (x) 85 12,0 -15,0 10,3 89
P/B (x) 32 2,6 2,2 1,9 1,6
P/S (x) 1,5 1,4 1,7 1,5 1,4
EV/Doanh thu (x) 1,2 1,1 1,4 1,2 1,1
PEG 0,7 0,8 1,0 0,8 0,7
Suét sinh lgi c6 tuc 4,0% 4,0% 4,0% 4,0% 4,0%
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LIEN HE
Tru sé chinh Chi nhanh Ha Noi
Tang 3, Toda nha Léman Luxury, 117 Nguy&n Dinh Chiéu, S& 10 Phan Chu Trinh, Phuéng Clra Nam, Ha Noi
Phudng Xuan Hoa, TP. HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: research.gr@acbs.com.vn
trangdm@®@acbs.com.vn

KHOI KHACH HANG PINH CHE

Trudng phong khéi khach hang dinh ché Giam d6c X1y giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh

(+84 28) 7300 7000 (x1083) (+8428) 7300 6879 (x1088)
huongctk®acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

NGUYEN TAC KHUYEN NGHI

MUA: néu gia muc tiéu (bao gém suat sinh Igi c8 tiic) cao hon 20% so véi gia thj trudng.

KHA QUAN: néu gia muc tiéu (bao gém suat sinh Igi c8 tic) cao hon 10% dén 20% so vdi gia thi trudng.
TRUNG LAP: néu gia muc tidu (bao gém suat sinh Igi c8 tic) trong khodng -10% va 10% so vdi gia thi trudng.
KEM KHA QUAN: néu gid muc tiéu (bao gém suat sinh Igi c8 tuic) thap hon 10% dén 20% so véi gia thi trudng.
BAN: néu gia muc tiéu (bao gém suét sinh Igi ¢8 tuc) thap han 20% so véi gia thi trudng.

KHUYEN CAO

Vuildong nhdp vao day dé xem toan van Khuyén cao, bao gém: Xac nhan clia chuyén vién phan tich, Céng bs théng tin quan
trong, Tuyén bé mién tru trach nhiém.

Trudng hgp lién két phia trén khéng hoat déng, vuildng truy cap truc tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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