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Ngay thuc hién: 19/5/2025
Khuyén nghj Trung lap
Gia hién tai 118,200
Gia muc tiéu 120,800
Upside 2.20%
Thoi gian nim giit -

Ty sut ¢4 tirc 1.69%

Cong ty Co phan FPT (FPT - HOSE)

Chi tiéu kinh doanh (PV: ty VND, %)

Chi tiéu 2021 2022 2023 2024 2025F
DT thuan 35,657.26 | 44,009.53 | 52,617.90 62,848.79 | 73,286.67
Tang truong DT (yoy) 19.5% 23.4% 19.6% 19.4% 16.6%
LNST 5,349.30 | 6,491.34 7,788.05 9,427.42 | 11,150.77
Tang truéng LNST (yoy) 20.9% 21.4% 20.0% 21.1% 18.3%
Bién LNST 15.0% 14.8% 14.8% 15.0% 15.2%

Bién dong gia FPT so véi VN-Index 6 thang
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Ngu&n: FiinProX, CSI Research

Théng tin co ban ciia c6 phiéu

SLCP Iuu hanh 1,465,876,742
Vén didu 18 (ty VND) 12,699.69
Vén hoa (ty VND) 173,266.63
Khoéng gia 52 tudn 105,100 - 154,300
GT GDBQ 20 phién (ty VND) 952.43
Ty 1& s6 hitu itha nudc 5.71%
Ty 1é s6 hitu hirdc ngoai 41.58%
Chi s6 tai chinh
Niam 2023 2024 QU/2025(TT
M)

EPS (VND) 5,091 5,341 5,617
BVPS (VND) 19,663 20,252 21,650
PIE 30.13 22.13 21.54
ROE% 28.10% 28.69% 27.66%
ROA% 11.55% 11.88% 11.81%
No/TTS 50.0% 50.0% 49.0%

Ngucfn: FiinProX, CSI Research
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Piém nhian doanh nghiép
Trong Q1/2025 FPT mang vé 16 nghin ty doanh thu ting 13.9% yoy, gia tri ting
truong 16n dén tir hoat dong kinh doanh cong nghé thong tin va vién théng méi mirc
tang trudng lan luot dat 15.3% yoy va 14.2% yoy. Mang kinh doanh gido duc va cac
hoat dong khac chi tang trudng nhe 6.1% va chiém ty trong nho trong co céu doanh
thu. Trong ca nim 2024 va Q1/2025 co ciu _mang glao duc chi chiém khoang 10%,
tuy nhién day lai 1a mang c6 bién lgi nhuan rat cao gidp ty trong trong lgi nhuén trude
thué 1én t6i 21.2%.

Véi hoat dong kinh doanh vé Cong nghé thong tin doanh thu chii yéu dén tir nudc
ngoai, trong Q1/2025 doanh thu tir nuéc ngoai dat 8.19 nghin ty (Chiém 84% tong
doanh thu Cong nghé thdng tin) tap trung chinh vao cac nudc nhu Nhat (Chiém 43%
Doanh thu nuéc ngodi) My (Chiém 24% Doanh thu nudc ngoai), APAC (Chiém 24%
Doanh thu nudc ngodi). Thi trudng trong nude ¢on nhidu co hoi, dic biét sau Nghi
quyét 57 cua Bo Chinh tri vé phét trién khoa hoc, cdng nghé, d6i méi sang tao va
chuyén d6i s6 Qudc Gia. Doanh thu ky mai lién tuc tang truong qua hang nam glup
cong ty duy tri da ting truong trén 20%, tuy nhién téc do ting truong nay bat dau cé
tin hiéu cham lai trong nam 2024 ( dat 33.5 nghin ty +13% yoy). Tinh t&i Q1/2025
doanh thu ky méi dat 11.5 nghin ty (+17% yoy) la muc cao nhit tir trude téi nay
nhung trong 5 nam qua nhéat Q1 thudng c6 doanh s ky méi cao nhét, cac quy sau do
giam kha manh so véi Quy 1. Ching tdi wéce tinh doanh thu ky méi binh quan cac quy
con lai dat 9.58 nghin ty, twong tng v4i mirc giam 20% so véi Q1 va ca nam dat 40.3
nghin ty (+20% yoy) la dong lyc ting truong cho FPT & nam tiép theo.

Hoat dong kinh doanh Vién thong duy tri da ting truong tot voi doanh thu ting
truong 14.3% va bién loi nhuén tang nhe 1én 50.4% da giUp loi nhuan trudce thué dat
967 ty (+17.1% yoy) Tuy ty 1€ sé hitu khong qua 50% nhung van nim quyen chi ph01
cac chinh sach tai chinh va hoat dong. Néu sau Bo Cong An nhan chuyén giao phan
vbn cta SCIC tai FOX thi kha ning cao quyén chi phdi nay s& khong con, tirc FOX
khdng con la cong ty con ciia FPT ntta. Tuy nhién thdng tin trén chua x&c thyc vi vay
ching tdi van d¢é FOX thudc pham Vi quan Iy caa FPT trong mé hinh tinh toan. Giao
duc va hoat dong khac dat 1.7 nghin ty trong Q1/2025 ting truéng 6.1% yoy nhung
loi nhuén trude thué dat 642 ty (+16.1% yoy) cho thay kha néng quan 1y chi phi kha
t6t. Trong ndm 2025 chding tdi cho rang hoat dong nay s& dem vé dong tién 6n dinh va
ting trudng nhe nho tang hoc phi.

Pinh gia

Trong dai hoi c¢6 dong 2025 di thong qua ké hoach doanh thu va lgi nhuén trude thué
trong ndm nay dat 75.4 nghin ty (+20% yoy) va 13.4 nghin ty (+21% yoy) trong d6
Khdi cdng nghé vin |a dau tau dan dit ting truong voi doanh thu va loi nhuan ting
truong 1an lugt 26% va 27.2%. Ching tdi cho ring day la muc tiéu kha théch thirc, do
d6 voi quan diém than trong hon chiing tdi du phéng doanh thu va loi nhuan sau thué
ctua FPT trong ndm nay dat 73.29 nghin ty (+16.6% yoy) va 11.15 nghin ty (+18.3%
yoy). Véi mirc tang truong cham lai PE hop 1y dat 19 1an, tuong tng gid tri ¢6 phiéu
dat 120,800 VND.
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Két qué Kinh doanh theo nam (ty VND) Két qua kinh doanh theo quy (ty VND)
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Vong quay ton kho Vong quay tién mat LCTT ti HD tai chinh
Ma CP Tong TS (ty Doanh thu LNST (ty
Q1/2025 VgND)( " (ty VND) VND§ i P/B ROA (%)  ROE (%)
FOX 24,663.11 4,582.18 772.92 5,918.00 15.50 4.49 12.71% 29.61%
KST 171.85 22.97 0.53 1,127.00 12.25 1.06 3.19% 8.91%
SMT 119.78 7.64 -1.72| -1,221.00 -8.03 0.79 -5.47% -10.11%
CMG 7,732.92 1,881.44 104.16 1,654.00 20.68 247 4.60% 12.45%
VTC 233.32 22.94 -8.49 414.00 20.07 0.62 0.76% 3.28%
FPT 73,997.67 16,058.14 2,595.56 5,616.00 21.05 5.46 11.81% 27.66%
CTR 7,707.67 2,738.46 121.71 4,754.00 20.05 5.44 7.69% 29.26%
VGI 65,570.55 9,656.54 407.95 1,412.00 50.26 6.08 6.99% 12.70%
TB nganh 18.98 3.30 5.3% 14.2%
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