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BAO CAO NHANH
Cong ty Co phan FPT (FPT - HOSE)

Ngay thyc hién: 10/12/2025
Khuyén nghj Mua
Gia hién tai 95,600
Gia muc tiéu 124,400
Upside 30.13%
Thoi gian nim giit 12 thang
Ty sut ¢4 tirc 2.09%

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 | 68,468.95
Tang trudng DT (yoy) 19.5% 23.4% 19.6% 19.4% 8.9%
LNST 534930 | 649134 | 7,788.05 | 9,427.42 | 11,271.46
Tang truong LNST (yoy) 20.9% 21.4% 20.0% 21.1% 19.6%
Bién LNST 15.0% 14.8% 14.8% 15.0% 16.5%

Bién déng gia FPT so v6i VN-Index 6 thang
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Ngu&n: FiinProX, CSI Research

Théng tin co ban ciia c6 phiéu
SLCP lyu hanh 1,703,507,121

Vén didu 18 (ty VND) 12,699.69
Vén hoa (ty VND) 162,855.28
Khoang gia 52 tudn 86,100 - 131,670
GT GDBQ 20 phién (ty VND) 726.37
Ty 1¢ s& hitu nha nuéc 5.67%
Ty 1é s& hitu nuée ngoai 38.96%
Chi s6 tai chinh

Nim 2023 2024 Q3/2025(TTM)
EPS (VND) 5,091 5,341 5,280
BVPS (VND) 19,663 20,252 21,009
P/E 30.13 22.13 18.35
ROE% 28.10% 28.69% 27.37%
ROA% 11.55% 11.88% 11.56%
No/TTS 50.0% 50.0% 48.0%

Ngu&n: FiinProX, CSI Research
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Piém nhian doanh nghiép

Téc d6 ting truong doanh thu trong Q3/2025 chwa miy khéi sic dat 17.2 nghin ty (+8.2%
yoy) Céac hoat déng chinh cta cong ty déu ting truéng cham lai: Doanh thu CNTT dat 10.8
nghin ty (+9.4% yoy); Doanh thu Vién Thong dat 4.9 nghin ty (+8.2% yoy); Doanh thu Gido
duyc va khac dat 1.45 nghin ty (-0.5% yoy). Bién loi nhuén gdp trong Q3/2025 ciing giam nhe
s0 v6i ciing ky tir 38.7% xudng con 37.9% khién loi nhuan gop ting nhe 5.8% yoy tuong tmg
dat 6.5 nghin ty. Tuy nhién loi nhuén tai chinh trong ky dat 260 ty tang 14 lan so véi cing ky
gitip loi nhuén trude thué dat 3.37 nghin ty (+16% yoy) cho thiy két qua kinh doanh trong Q3
ting trudng chu yéu dén tir thu nhap khac va quan tri chi phi tét chir chwa dén tir hoat dong
kinh doanh chinh.

Mang Cong nghé thong tin - hoat dong kinh doanh ¢t 18i( chiém 63% doanh thu) ctia cong ty
tang truong 9.4% yoy kha thap so véi ting truong binh quan 25% mdi quy ciia nim 2024.
Bién dong thué quan khién nhiéu tdp doan tam hoan, gidm ngan sach cho IT 1a nguyén nhan
chinh khién doanh thu coa cong ty cham lai. Chiu tic dong 16n nhét 1a thi truong APAC
(chiém 22% doanh thu nudc ngoai) bi anh huéng ning né tir Q2/2025 kéo dai sang tan Q3
tuong tmg véi mirc ting truong -14% yoy. Thi truong 16n nhat 1a Nhat Ban (chiém 44%
doanh thu) cling chm 1ai rd rét véi muc ting truong doanh thu 23% yoy trong khi tang
trudng binh quan nim 2024 dat 32% yoy/Quy. Két thuc Q3, doanh thu tir nuéc ngoai ctia FPT
dat 8.9 nghin ty (+10% yoy). Sau su kién thué quan cac don hang bit ddu quay tro lai cho
thiy nhu cdu van rét 16n, trong Q3 doanh thu ky méi ting truéng an tuong 47% yoy la muc
ting trudng cao nhét tir Q2/2024 dén nay. Ting trudng doanh thu ky méi chu yéu duoc déng
gop tir cac thoa thudn c6 gid tri cao (trén 10 triéu USD) Chung t6i cho ring FPT c6 kha ning
ldy lai mc ting truong doanh thu ky mai dat 25% trong nam 2026 kéo theo doanh thu tir
hoat dong c6t 161 phuc hdi manh mé trong nim sau.

Ming gido duc — con ga dé trimg vang voi bién loi nhuan trude thué 1én dén 45% dem lai cho
cong ty ngudn thu én dinh. Trong Q3/2025 doanh thu tir gido duc dat 1.45 nghin ty chi chiém
8.4% ty trong doanh thu nhung lgi nhudn mang nay tao ra 664 ty chiém 19.7% loi nhuén toan
tap doan. Nam 2026 chua c6 ké hoach mé rong quy mé I16n nén doanh thu chi yéu ting
trudng tur tang hoc phi, bién lgi nhuén duy tri quanh 45% gitp loi nhuan cua hoat dong nay
tang nhe khoang 9%.

V6i vi thé sb 1 trong linh vyc cong nghé thong tin cing chinh sach ¢ tirc tién mit 20%/nim
duoc duy tri déu dan dem dén strc hut rit 16n cho nhidu nha dau tr nude ngoai. Trong 11 nam
tir 2012 dén 2023 ¢6 phiéu FPT luén trong tinh trang “chay hang”. Tuy nhién 2 nam gin day
nha du tu nudc ngoai ban rong véi gid tri hon 200 nghin ty toan thi truong va FPT cling
khong phai ngoai 1€, ty 1¢ s¢ hitu nha dAu tu nude ngoai tai FPT xuong con 38.96%. Ching
t0i cho rang strc hap dan cua FPT dm v6i NDT nuée ngoai Vvan rat cao so véi da s6 c¢6 phiéu
khéc, diéu nay s& h tro ¢ phiéu t6t hon khi dong tién nudc ngoai quay trd lai.

Pinh gia

Tin hi¢u ting truong doanh thu ky méi tich cuc cho thdy linh vuc kinh doanh cét 16i ciia Tap
doan s& tang truong tt hon vao nam 2026. Chiing t6i du phong doanh thu linh vuc Cong
nghé thong tin dat 51 nghin ty (+18% yoy) va lgi nhuan truéce thué mang CNTT dat 7.4 nghin
ty (+24% yoy) la dong luc ting truong chinh cho ¢6 déng. Loi nhuan sau thué cua FPT dat
13.37 nghin ty (+18.6% yoy). Véi mirc PE hop 1y 19 lan gia tri twong tng c6 phiéu dat
124,400 VND/CP.
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Vong quay phai thu

V(‘)ngoquay phai tra

= [ CTT tir HD kinh doanh
LCTT tir HD dau tu

Vong quay ton kho Vong quay tién mat LCTT ti HD tai chinh
MaCP Tong TS (ty Doanh thu LNST (ty
Q1/2025 VgND)( ) (ty VND) VND() i P/B ROA (%) ROE (%)
GEX 65,251.03 9,841.13 781.28 2,312.74 18.55 2.40 3.56% 14.10%
FOX 24.795.36 4,929.75 904.82 4,404.75 14.47 4.54 13.22% 32.37%
KST 565.19 507.64 8.62 1,991.67 7.73 1.16 3.17% 15.60%
SMT 152.55 4.97 45.44 5,789.17 2.06 0.73 30.81% 50.19%
CMG 8,654.37 2,420.13 112.88 1,832.72 19.92 2.52 4.85% 13.07%
VGC 25,624.14 3,253.98 117.64 3,090.36 13.83 2.11 5.55% 15.80%
VTC 352.49 49.24 -2.97 1,166.99 23.05 2.33 1.85% 8.97%
FPT 82,738.30 17,204.52 2,901.55 5,280.24 18.35 4.61 11.56% 27.37%
TB nganh 14.75 2.55 9.3% 22.2%

Nguén: FiinProX, CSI Research
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Tuyén bd mién tréch nhiém: Ban quyén thudc vé Cong ty C8 phdn Ching khodn Kién Thiét Vit Nam (CSI), nhing théng tin st dung trong bdo cdio dugc thu thap tir nhiing nguén ddng tin cay va CSl khéng chiu tréch nhiém vé tinh chinh xdc
clia chiing. Cde nhan dinh trong ban bdo cdo nay dua trén co sd phéan tich chi tiét vé cdn thén, theo ddnh gid chii quan clia ching téi, la hgp Ly trong thai diém dua ra bdo cdo, cde nhén dinh trong bdo cdo nay cé thé thay déi bét ky lic nao
mad khéng bdo trudc. Bdo cdo nay khéng nén dudge dién gidi nhu mét dé nghi mua hay bdn bét o mét ¢é phigu nao. CSI sé khéng chiu trach nhiém déi vdi tét ca hay bat ky thiét hai ndo hodc su kién bi coi La thiét hai di véi viée sir dung toan
b6 théng tin hodc y ki€n cla bdo cdo nay. Bdo edo néy khdng duse phép sao chép, tdi ban béi bét ki cd nhéan hode t8 chiie néio khi chua duce phép clua CSI.
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