BAO CAO CO PHIEU - CONG NGHE THONG TIN - FPT

FPT - Tang ty trong (coverage m¢i): Pay dinh gia 5 nam
cdng dong tién ngoai quay lai, ché tin hiéu héi phuc ho'p
déng APAC/M§

Ma: FPT - Phat hanh 2026-06-03

KHUYEN NGH] TANG TY TRONG

GIA HIEN TAI 74,800 d

GIA MUC TIEU 1 THANG 82,000 d - 74,000 — 88,000 (+9.6%)
GIA MUC TIEU 3 THANG 88,000 d - 78,000 — 96,000 (+17.6%)
GIA MUC TIEU 6 THANG 93,000 d - 80,000 — 105,000 (+24.3%)
GIA MUC TIEU 1 NAM 98,000 d - 82,000 — 115,000 (+31.0%)

I. PHAN TiCH KY THUAT

FPT — D6 thj gi4 6 thang (dén 03/06/2026, dong clra 76,500 d)
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Gia dong clra 74,800 déng ngay 2026-06-05; bién do 52 tuan 69,048 — 110,119 dong (cao hon day +8.3%,
thap hon dinh -32.1%); khdi lrong binh quan 30 phién ~11 triéu cé phiéu.

Phién 03/06/2026 danh dau moét budc ngodt dang chi y cho FPT: ¢4 phiéu mé clra can day phién, duoc
hap thu manh bé&i dong tién khdi ngoai (mua rong gan 600 ty déng — ma duoc mua rong Ién nhat phién), va
déng clra sat mirc cao nhat phién. Than cay nén dac dai (close can high) két hop khéi lwrong dét bién vurot
nhiéu 1an trung binh ba muoi phién (hé s6 khéi lwrong quanh 2,2x — thuéc nhém phién c6 RV cao nhat 3
thang) tao nén hanh vi gia - khdi lrong ¢ dién cho mot phién bat day cé t6 chirc.

- Vung hé tro’ chinh: 71.500 - 72.000 déng (ngudng cat 16 k§ thuat trong bao céo Agriseco 19/05 va
vung day thang 4).



- Vung khang cu dau tién: 78.000 - 80.000 déng (vung tham chiéu khang cu ngén han theo Mirae

Asset va Agriseco).

- Khang cu manh: 88.000 déng — viing gia muc tiéu ky thuat ké tiép cua Mirae Asset; vurgt qua ving

nay mé& khoang tréng ting gia Ién 95.000 — 105.000 (khang cu day tir viing gia thang 2/2026).

C4u tric gia hién tai dang & nira du@i dai dao ddng 52 tuan, van cach dinh 52 tuan khodng 32% nhung
da bat khdi viing day 52 tuan ~7%. Phién 03/06 cho thay hanh vi mua rong cua té chirc nuéc ngoai da quay
lai sau chudi ban rong kéo dai (gidm 19,05% so méc neo 31/12/2025) — day 1a tin hiéu k§ thuat quan trong
cho kha nang tao day cuc bd. Mat ving 71.500 v&i khéi lrong tang thém 25-30% la dau hiéu két thic nhip

héi va yéu cau chd viing 67.000 - 68.000 cho lan vao lai.

Il. KHUYEN NGHI VA PINH GIA

- Khuyén nghi: TANG TY TRONG (bdo cdo mé& coverage)

- Gia déng ctra 03/06/2026: 76.500 dong (chi tiét khung gia muc tiéu trong khéi tom tit phia trén)

- Phuong phap dinh gia: SoTP - P/E muc tiéu 15,5x x EPS 2026F 6.300 dong cho mang Céng nghé +
Gido duc (ly gitra P/E muc tiéu 15x ctia BSC va 17x céng nghé cuia SSI) + cdng gid tri mang Vién
théng tinh theo phuong phap cong ty lién két (45% s& hiru FOX, P/E muc tiéu 14x nhu SSI). Khung
muc tiéu 1 ndm dat tai 98.000 ddng phan anh diém tin cay trung dai gitra cac bao cao méi gidi, chiét
khau so vé&i HSC/ACBS (mUrc cao nhat nganh & 113.500-117.000) vi duy tri than trong cho rii ro

APAC/MY héi phuc cham hon du kién ma BSC néu rd.

1. Du’ phéng két qua kinh doanh giai doan 2024-2027F

CHi TIEU (TY PONG) 2024
Doanh thu thuan 62.849
Tang trudng DT YoY (theo phuong phap mai) +19,4%

Tang trwdng DT YoY (so sanh tuong duong loai FOX) -

Loi nhuan gop 23.698
Bién LN gop 37,7%
Lgi nhuén truéc thué 11.070
NPATMI (LN thudéc CD me) 7.857
Tang trwdng NPATMI YoY +21,5%
EPS (d6ng/cé phiéu) 4.246
ROE 28,7%
No rong/EBITDA (1.3)
P/E forward 18,0x
P/B 3,7x

2025
70.113
+11,6%
25.895
36,9%
13.039

9.376

2026F
57.285
-18,3%
+14,0%
19.221
33,6%
11.637

10.663

2027F
67.450
+17,8%
+17,8%
22.660
33,6%
13.632
12.442
+16,7%
6.774
25,7%
(1.6)
11,3x

2,4x

Nguén: Téng hop du phdng tor BSC 18/05/2026, HSC 27/04/2026 va ACBS 17/04/2026; s6 2024-2025 |4y
ttr bdo cdo tai chinh kiém todn; s6é 2026F trung binh ba b&o cdo cé chénh Iéch nho (BSC 10.837 ty, HSC

10.602 ty, SSI 10.761 ty, ACBS 10.663 ty — bdo cdo nay Idy mirc binh quan 10.663 ty).



2. Dir liéu két qua kinh doanh theo quy

Luwu y cot 16i: Tir ndm 2026, FPT thay ddi phuong phap hop nhat véi CTCP Vién théng FPT (FOX) —
chi ghi nhan theo phuong phép cong ty lién két (ty 1& s& hiru 45% — sau khi B6 Coéng An tiép quan
FOX), khéng hop nhat 100% doanh thu/LNTT. Diéu nay khién doanh thu hop nhat 2026 giam 18% YoY
vé danh nghia, nhung trén co’ sé so sanh tuo'ng duong (loai FOX khéi 2025), doanh thu van ting
~14% YoY va NPATMI van ting 13-15% YoY. Day la diém can nhan manh: c4c con s6 tang trudng
nhin ban dau c6 thé gay hiéu nham néu khéng diéu chinh phurong phap ké toan.

CHi TIEU (TY DONG)
Doanh thu thuan

Loi nhuan gép

Loi nhuan tir HDKD
Loi nhuan trudc thué
Loi nhuan sau thué
NPATMI (CD me)

% YoY DT

% YoY NPATMI

Q2/24
15.245
5.651
2.350
2.669
2.288
1.875
+22,1%

+24,2%

Q3/24
15.903
6.159
2.787
2.909
2.479
2.089
+15,6%

+20,1%

Q4/24
17.608
6.378
3.053
2.958
2.501
2.095
+19,9%

+21,2%

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

16.058 16.625 17.205 20.225 12.480

6.301 6.021 6.519 7.047 4.245
2.595 2.317 2.955 3.121 2.032
3.025 3.141 3.375 3.503 2.804

2.596 2.740 2.902 2.995 2.477
2174 2.257 2.435 2.510 2.487
+13,9% +9,0% +8,2%  +14,9% (22,3%)

+20,9% +20,4% +16,6% +198% +14,4%

KQKD Q1/2026 — doc ky phu'o'ng phap ké toan mé&i: Doanh thu hop nhat Q1/2026 chi dat 12.480 ty
(-22,3% YoY vé danh nghia) do khéng con ho’p nhat doanh thu FOX tir 01/01/2026. Loai bé anh
hudng nay, doanh thu cét 16i ting khoang +8,7% YoY (theo phan tich clia BSC). NPATMI van ting virng
14,4% YoY |én 2.487 ty — phan anh (i) bién lgi nhuan cai thién & mang CNTT trong nuwéc (LNTT mang
nay tang 305% YoY do ty suat LNTT phuc héi tir 1,5% 1&n 5,4% theo HSC), (i) LN tir cong ty lién két
ting 388% lén 667 ty nhd ghi nhan phan lgi nhuan cia FOX va FRT, (iii) ky luat chi phi t6t (chi phi ban
hang giam 45% YoY do tai cau tric FOX). Doanh thu ky mé&i Q1/2026 tiang 22% YoY lén 13.833 ty
déng — chi bdo sém tich cuc cho doanh thu tang truéng cac quy tai.

I1l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC

NGUGON

Bao cao nay

ACBS - Cép nhat
nhanh FPT — MUA

HSC - Q1/2026:
Loi nhuén thuén

NGAY

03/06/2026

17/04/2026

27/04/2026

KHUYEN
NGHI

TANG TY
TRONG

MUA

Mua vao

GIA MUC
TIEU

98.000 d
(1 nam)

117.000
d

113.500
d

PHU'ONG PHAP / LUAN DIEM

SoTP - P/E muc tiéu 15,5x x EPS 2026F 6.300 d cho
khéi Céng nghé + Gido duc; P/E 14x cho phan Vién
théng; chiét khdu so véi cao nhat nganh (HSC/ACBS)
dé phan anh rdi ro APAC/M§ hdi phuc cham

Dinh gia P/E ngam dinh ~20x x EPS 2026F 5.834 d;
téng ty suat loi nhuan 60,7% (gid 58% + cb tirc 2,7%);
luan diém c6t I6i: FOX van duoc FPT diéu hanh du
khong hop nhat, Al-First chién lugc trung-dai han

Duy tri khuyén nghi Mua vao véi tiém nang tang 52,1%
so v&i gid tham chiéu 74.600 d; FPT giao dich P/E truot



= . KHUYEN  GIA MUC ] - .

NGUON NGAY NGHI TIEU PHU ONG PHAP / LUAN DIEM

tang 14% so voi du phéng 1 ndm 12,5x — thap hon binh quan 3 nam

cung ky, sat dur 18,8x; doanh thu ky mé&i Q1 +22% YoY la chi bdo sém

béo tich cuc

SSI - Nhu cdu thj 22/04/2026 MUA 101.600 Téng hop P/E muc tiéu theo mang: Céng nghé 17x

trurorng duy tri 6n d (giam tir 18x), Gido duc 16x (gidm tir 18x), Vién thong

dinh mac du chju 14x (gilr nguyén); tiém nang tang 35,3% tir gia 75.100

tac dong tur Al d; tang trudng EPS du phdng 15% svck cao hon trung
binh nganh céng nghé toan cau (~11%) trong khi P/E
thap hon (13x vs 17x)

MAS - Dinh gia 22/04/2026 MUA 92.000d EPS forward 2026F 6.476 d — P/E forward 11,6x; ap

thdp nhat 5 ndm P/E muc tidu ~14,2x; nhan manh cau trdc tai chinh lanh
manh (ti€n + dau tu ndm gilr d&n ddo han 40.153 ty
chiém 45% tai san); ddy manh Al Factory v&i NVIDIA
HGX B300 + hop tac Qualcomm

BSC - C4p nhat 18/05/2026 MUA 90.600d  P/E muc tiéu 15x (chiét khdu 20% so vé&i trung binh 1

trién vong kinh nam 18x) x EPS 2026F 6.042 d; diéu chinh gidm tang

doanh 2026 trudng mang CNTT tir +18% vé +15% YoY do APAC
va My héi phuc cham; ROE 24% van &n tuong so trung
binh nganh ~18%

AGR - Gia tri hop 19/05/2026 Tang ty 86.000d Tiém nang ting 15% tur gia 74.900 d; nhan manh da

doéng ky mdi dang trong tidng hop déng ky méi nuréc ngoai 4T/2026 ~20.000 ty

¢6 su phuc hoi

(+30% YoY); mang Nhat Ban +23% YoY la dong luc
chinh; P/E TTM 12,3x thdp hon binh quan 5 ndm va
doanh nghiép céng nghé quéc té

Dinh vi: Bdo cao nay dit khuyén nghi TANG TY TRONG v&i target 98.000 d — vi tri gitra clia dai
khuyén nghi méi gi&i (cao hon AGR 86.000 va BSC 90.600 nhung than trong hon HSC 113.500 va
ACBS 117.000). Ly do chon vi tri gitra: (1) tin theo BSC vé rui ro APAC/MJ hdi phuc cham trong 2026 —
day 1a rdi ro cu thé nhat va méi nhat trong céac bao céo, (2) tin theo SSI/HSC rang cudi 2026 va 2027 sé
phuc héi hop déng nhd Nhat Ban + EU + khu vurc ¢6ng, (3) uu tién hé sé P/E muc tiéu 15-15,5x trung
binh gilra cac bao céo thay vi 18-20x lich sir do can thém thai gian xac nhan xu huéng. Béo céo nay
thap hon SSI 3% va cao hon BSC 8%.

IV. LUAN DPIEM PAU TU

Téng hop tir sdu bao cao phan tich da doc ddy du: ACBS 17/04/2026, SSI/MAS 22/04/2026, HSC
27/04/2026, BSC 18/05/2026, AGR 19/05/2026 — két hop dir liéu Q1/2026 va kich ban chi s6 ngay

03/06/2026.

Luan diém 1: Dinh gia nam & viing thap nhat 5 nam — viing gia da hap thu lo ngai Al va ting

trwd'ng cham lai
Téng hop déng thuan gitra cac bao cao: * MAS chdt néi dung cét 16i: "Dinh gia thap nhat 5 nam" — P/E
forward 11,6x, thap hon dang ké so binh quan 5 nam. * BSC: P/E FW 2026 = 11,7x tuong duong -20 cua



trung binh 5 ndm 20x; "& mUrc gia hién tai da phan anh (1) lo ngai cda thi trudng vé viéc cac (rng dung Al
lam &nh hudng dén lurong don hang cla FPT (2) FPT khong con duy tri dugc ting trudng binh quan
20%/nam (3) FPT s& hiru ROE 24% twong déi an trong so v&i cac doanh nghiép khac trong nganh (trung
binh khoang 18%)". * HSC: P/E trugt du phéng 1 ndm 12,5x thap hon nhiéu binh quan 3 ndm 18,8x. * SSI:
P/E du phéng 2026 = 13x, thap hon dang ké so trung binh nganh céng nghé toan cau (~17x) trong khi ting
trudng EPS cao hon (15% vs 11%). * AGR: P/E TTM 12,3x th&p hon binh quan 5 nam va binh quan doanh
nghiép céng nghé quéc té.

— B&o cao nay: Bong tinh. Mirc chiét khdu dinh gia hién tai twrong duong ~—30-35% so vé&i binh quan 5
nam — vung dinh gia hdp dan cho nha d4u tu trung-dai han ngay ca khi chura ¢é ¢l huych rd rang.

Luan diém 2: Ho'p déng ky méi dang hdi phuc manh — chi bao sém cho doanh thu cac quy t&i
Céc diém s6 liéu cu thé: * HSC: Doanh thu ky mé&i Q1/2026 tang 22% YoY dat 13.833 ty — chi b4o sém tich
cuc hd tro tang trudng cac quy sau. * AGR (cap nhat méi nhat): Gia tri hop dong ky méi nuéc ngoai 4
thang dau ndm 2026 dat gan 20.000 ty déng (+30% svck) — phan anh "nhu cau chi tiéu CNTT dang trén da
phuc héi". Doanh thu CBS tang 25% svck, tap trung dich vu Al/Data. * BSC: T4/2026 ghi nhan gia tri HD ky
mé&i = 6.143 ty (+58,4% YoY) — tiép tuc hdi phuc; tap trung tai thi trerdng Nhat Ban.

— Bao cao nay: Pay la yéu t6 quan trong nhat gitip loai bd than trong kéo dai. Hop déng ky méi la chi bao
sém 6-12 thang cho doanh thu; mirc tang trudng +22% Q1 va +30% 4T cho thdy ngoai luc ting trudng da
quay lai, it nhat tai Nhat Ban.

Luan diém 3: Nhat Ban va khu vurc cong la hai dong Iuc rd rang nhat 2026

« HSC: Doanh thu Nhat Ban Q1/2026 tang 18,8% YoY dat 4.176 ty; ty trong Nhat Ban trong doanh thu
CNTT nudc ngoai l1én 46,2% (tlr 42,9% Q1/2025).

- AGR: Doanh thu Nhat Ban 4 thang dat 5.880 ty (+23% svck), tiép tuc Ia thi trudrng ddng gép chinh.

- BSC: Tang du phéng Nhat Ban 2026 lén 19.315 ty (+25% YoY, tdng 5% so du phong cll) — hop dong
mé&i ky Q1+T4 tich cuc hon du kién.

= SSl: Mang cong nghé la dong luc tang trrdng chinh 2026F LNTT +28% YoY Ién 7.516 ty; khu vurc
cong sé tré thanh nhdém khach hang trong yéu trong trung han (3-5 nam t&i).

- ACBS: FPT sé& "ti€p tuc m& rdng hé sinh thai san pham Made by FPT va tham gia nhiéu hon vao céac
dur &n chuyén déi s clia quéc gia, bd nganh, tinh thanh"; FOX cé thé dugc giao thuc hién nhiéu du an
ha tang I&6n cla quéc gia thudc B6 Cong An.

— B&o cao nay: Cau trdc ting trudng dang tré nén can bang hon — khéng con dura duy nhat vao gia cong
APAC ma thém truc Nhat Ban (da chiém 46% CNTT nudc ngoai) va khu vue cdng ndi dia. Pay 1a yéu té
quan trong dé chap nhan mirc P/E muc tiéu cao hon 15x.

Luan diém 4: Al 1a co’ hdi hd trg’ ngan-trung han, khéng phai méi de doa thay thé

- SSI néi trurc tiép: "Méac du cac nha dau tu lo ngai vé kha néng thay thé nganh nghé do Al viéc (rng
dung Al trong doanh nghiép van dang dugc xic tién va van can cac hoat ddng clia con ngudi lién
quan dén tich hop hé thdng, tinh chinh va xtr ly dit liéu — nhirng linh virc ma FPT ¢6 loi thé trién khai.
Trong giai doan hién nay, Al du kién s& ho tro nhu ciu va nang cao ndng suat hon la thay thé cac mang
dich vu CNTT".

- SSI sé liéu: Doanh thu Al/Phan tich dir liéu 2025 = 2,6 nghin ty (+41% svck), chiém 16% doanh thu
chuyén déi s6 va 7% doanh thu CNTT nuéc ngoai.

- ACBS: Khéi Cong nghé tap trung "Al-First" — chuyén dich t&r mé hinh cung cap dich vu CNTT truyén
théng sang nén tang Al-native; ddy manh hop tac véi Intel, KFG.



- MAS: FPT m& rong Al Factory véi NVIDIA HGX B300; dua san pham Al 1én Azure Marketplace; phat
trién céng nghé 6 t6 dura trén Al va ban dan qua hop tac Qualcomm.

— Bdo cao nay: Pong tinh v&i SSI. Lo ngai "Al thay thé gia cdng" da duoc gia thi trudng chiét khau sau (6
phiéu giam 33% tir dinh dau 2026, theo ndi dung tin tirc ngay 03/06). Trong khi d6, doanh thu Al/Data cua
FPT van dang ting t6c — bién chirng gitra "lo ngai cla thi trudng” va "thuc té kinh doanh" tao ra co hoi re-
rating khi thi trurdng thay déi quan diém.

Luan diém 5: Khéi ngoai quay lai — tin hiéu phan ky véi 12 thang ban rong

Tin t&rc ngay 03/06/2026: * Khdi ngoai mua rong gan 600 ty déng ma FPT trong phién 03/06 — ma duoc
mua rong I&n nhat phién trong khi khéi ngoai ban rong hang trdm ty trén toan thj trwdng. * Tin tére cho thay
quan sat thi trwdng: "Nha dau tu hién nhin nhan FPT chi yéu dudi géc do ting trudng Ioi nhuan va nang
luc thure thi k& hoach kinh doanh, thay vi cAu chuyén Al. Day ciing 1a mét trong nhirng nguyén nhan khién
dién bién cd phiéu di nguoc so véi da ting ctia nhiéu doanh nghiép cong nghé trén thé gidi”.

— Bao cao nay: Pay 13 phién hiém hoi ma khéi ngoai ddo chiéu mua rong quy mé Ién & FPT sau chudi ban
rong kéo dai lam c6 phiéu giam 33% YTD. K&t hop véi khéi luong dot bién (hé s6 RV ~2,2x) va déng ctra
can dinh phién, day 1a cdu trdc ky thuat dién hinh ctia mot phién bat ddy cé té chirc — khong bao dam tao
day nhung d&t mure rui ro/lgi nhuan déi xirng cho khung 1 nam.

V. VI THE TRONG CUM CONG NGHE VA BOI CANH Vi MO

~ R TRONG SO FF (CHi KHUYEN NGHI BAO
MA VAI TRO TRONG CUM - ~ 5
S0) CAO NAY
FPT Tap doan cong nghé hang dau — CNTT nuéc ngoai + ~4,1% (free-float, top TANG TY TRONG
gi4o duc + vién théng lién két 3 chi s6) (03/06)
CMG Ha tang s6, telecom B2B ~0,3% (theo ddi, chua
coverage riéng)
ELC Smart city, niche ~0,1% (theo doi)

- FPT la dong luwc s6 1 cum Coéng nghé chi sd, dong thdi 1a ma laggard rd nhat cda VN-Index 2025
(-26% YTD trong khi chi s& +41% YoY) — vi thé "(rng vién bt kip" theo phan loai position-effect ctia
ban tin thj trwong vi mé.

- Bdi canh vi mé tich cuc c6 phanh:

- FTSE Effective 21/09/2026 (xac suat 80%) — FPT nam trong nhém ~14 ma hudng loi tir dong passive
$2,5-3,5 ty; trong s6 FF cao (~4,1%) gitp FPT la mét trong nhirng ma dugc ky vong dong tién t6 chirc
ting cao nhat.

- Fed cat 50bp H1/2026 (xac suit ~65%) hd trg DXY ha nhiét — tich cuc gian ti€p cho FPT vi gidm ap
luc JPY suy yéu so USD (HSC ghi nhan Q1/2026 16 tai chinh do JPY giam).

- Dai hoi Pang XIV (T01/2026 da dién ra) + Khu Céng vién Cong nghé sé Ha Noi khéi cong — clng
cd vai trd FPT trong chién lugc chuyén déi sé quéc gia ma nhiéu béo céo dé cap.

- BOJ thit chit (rGi ro s6 1 cho TTCK A 2026) — néu BOJ nang quéa 50bp, dong vén carry trade JPY rit
khoi A c6 thé tac dong tiéu cuc; véi FPT ¢é thém rdi ro JPY-VND anh hudng chuyén ddi doanh thu
Nhat Ban.

VI. RUI RO CHIiNH



Téng hop tir phan "RUi ro" trong sau bao cdo phan tich da doc day du, két hop danh gia than trong cuia
bao céo nay.

1. Thi trwd'ng APAC va My héi phuc cham ho'n du kién (BSC nhan dién 1a rui ro hang dau méi nhat,
18/05/2026). Q1/2026, doanh s& My chi dat 2.078 tj (+3,8% YoY) va APAC dat 1.787 ty (-9,9% YoY). BSC
nhan manh "trong bdi canh cing thang dia chinh tri dan dén tam ly than trong trong dau tu clia cac
doanh nghiép" — APAC/MY chura ky vong phuc hdi nhiéu trong phan con lai 2026. Néu hop déng ky mai
tai APAC va My khong cai thién Q3/Q4, BSC sé xem xét lai gia muc tiéu.

2. Al c6 thé 1am thay ddi cau tric nhu cau dich vu CNTT trong trung-dai han (SSI va HSC cling néu).
SSI: "téc dd va mirc do thay déi do Al dan dat trén toan chudi gia tri van dang ti€p dién va sé can duoc
theo ddi chat ché thém trong tuong lai'. HSC ghi nhan ty suat LNTT mang CNTT toan cau giam tr 17%
xuéng 16,2% Q1/2026 do "khoan 16 tir du &n nha may Al tai Nhat Ban". Day la rdi ro cau trdc dai han —
khong cé kha ning giai quyét bang catalyst ngan han.

3. Canh tranh gay gat tir cac trudng dai hoc cong lap 1am yéu mang giao duc (SSI, HSC, BSC, AGR
cling néu). Doanh thu Gido duc Q1/2026 giam 4% YoY xuéng 1.638 ty. BSC ghi nhan "tuyén sinh gap
khé duéi 4p lurc canh tranh cao véi khéi trudng cdng"; AGR ghi nhan doanh thu khéi gido duc gidam 3%
svck 4T. SSI va BSC déu diéu chinh giam du phéng gido duc.

4. Bién dong ty gia bat Igi — dic biét JPY/VND (SSI va HSC néu). SSI: "Bién dong 1y gia bét lgi (cac
déng tién nudc ngoai gidm so véi VND) cé thé anh hudng dén loi nhuan & céac thi trudng nudc ngoai*.
HSC: Q1/2026 d ghi nhan 16 tai chinh do JPY suy yéu. V&i Nhat Ban chiém 46% doanh thu CNTT nuéc
ngoai, bién déng JPY manh cé thé danh ngugc 2-3 diém phan trdm 1&n bién loi nhuan.

5. Nha dau tu’ nhin nhan FPT thuan lo'i nhuan thay vi cau chuyén Al — re-rating cham (rdi ro tam ly tir
tin tirc ngay 03/06). Quan diém nha phan tich trong bai tin sang 03/06 chi ra ring "dién bién cé phiéu di
nguoc so véi da ting cua nhiéu doanh nghiép cong nghé trén thé giGi" vi thi trudrng chura dinh gia FPT
nhu mét cd phiéu Al. Néu xu hudng nay kéo dai, du lgi nhuan tang virng thi P/E muc tiéu van khé re-rate
vé mirc binh quan 5 ndm 20x.

6. Rui ro phuro'ng phap ké toan FOX c6 thé thay ddi tiép (ACBS canh bao). ACBS Iuu y: "viéc FOX duoc
ghi nhan v&i tu cach 1a cong ty lién két s& duy tri trong thdi gian téi, mac du khéng loai trir khd nang c6
thé c6 thém nhirng thay déi" — Bé Coéng An 1a co quan chil quan FOX cé thé quyét dinh thay déi cau tric
s& hiru/quan tri trong tuwong lai, gy bat dinh cho du bao phan loi nhuan tir FOX (BSC du phéng déng
gop 1.727 ty nam 2026F tir FOX).

Kich ban gia muc tiéu 12 thang

KICH XAc GIA MUC TIEM . .

BAN SUAT TIEU NANg CO SO CHINH

Co s& 50% 98.000  +28,1% Hop dong ky méi tiép tuc hdi phuc nhu Q1/T4 da thé hién; Nhat Ban

doéng gilt +20-25% YoY; APAC/M§ &n dinh khong té thém; P/E muc tiéu 15—

16x x EPS 2026F 6.300 d

Tich 25% 115.000  +50,3% APAC/M§ phuc hdi vao Q3/Q4/2026 (gap du bao HSC/ACBS); FTSE

cuc déng flow Q3/Q4 + dong tién t& chirc quay lai manh; re-rate P/E vé 18x —
gan binh quan 3 ndm

Tiéu 25% 78.000 +2,0% APAC/MY tiép tuc suy yéu trong nira cudi 2026; gido duc suy gidm sau

cuc doéng hon 8%; JPY suy y&u manh anh huéng ty gia; P/E gilr ving 12-13x

lich str thap



VIl. NGUON DU’ LIEU

Bao cao phan tich (da doc day du — sau bao cao)

- ACBS - FPT ngay 17/04/2026: C4p nhat nhanh FPT — MUA (4 trang, da doc day dd). Khuyén nghi:
MUA; gia muc tiéu 117.000 d; t6ng ty suat loi nhuan ky vong 60,7%; chuyén vién: Lurong Thi Kim Chi -
chiltk@acbs.com.vn.

= SSI - FPT ngay 22/04/2026: Cap nhat DHCPH 2026: Nhu cau thj trurorng duy tri 6n dinh mac du chiju tac
déng tir Al (7 trang, da doc day du). Khuyén nghi: MUA; gid muc tiéu 101.600 d (giam tir 110.400 d);
chuyén vién: Dao Minh Chau, CFA — chaudm@ssi.com.vn.

- MAS - FPT ngay 22/04/2026: Djnh gia thdp nhat 5 nam (3 trang, da doc day du). Khuyén nghi: MUA,;
gia muc tiéu 92.000 d; chuyén vién: Tran Ngoc Thuy Vy — vy.tnt@miraeasset.com.vn.

« HSC - FPT ngay 27/04/2026: Q1/2026: Loi nhudn thudn tang 14% so v&i cung ky, sat du béo (5 trang,
da doc day du). Khuyén nghi: Mua vao; gid muc tiéu 113.500 d (duy tri); chuyén vién: V& Thi Ngoc Han,
CFA - han.vtn@hsc.com.vn; Mai Boan Ngoc Han — han.mdn@hsc.com.vn.

- BSC - FPT ngay 18/05/2026: C4p nhét trién vong kinh doanh 2026 (8 trang, da doc day du). Khuyén
nghi: MUA (duy tri); gia muc tiéu 90.600 d (giam 28% so bao céo truéc); chuyén vién: Tran LAm Tung -
tungtl@bsc.com.vn.

- AGR - FPT ngay 19/05/2026: Giz tri hop déng ky md&i dang cd sur phuc héi (4 trang, da doc day dua).
Khuyén nghi: Tang ty trong; gia muc tiéu 86.000 d; Agriseco Research.

Tin tdrc (phién 03/06/2026 - 4 ban tin)

« 06:55 [Trung lap] Chuyén gia: FPT chua duroc thj truéng nhin nhdn nhu mét ¢é phiéu Al — Ngudi quan
sat.

- 08:33 [Tich cuc] Chuyén gia ly gidi vi sao Vingroup quyét déu tu xe dién, Viettel bat tay FPT lam chip va
loat DN Viét lao vao sdn choi khé nhat thé gici? — Markettimes.

= 09:43 [Tich cuc] Phién 3/6: Khéi ngoai tiép tuc ban rong, nguoc chiéu "tung" gan 600 ty gom FPT —
Markettimes.

= 09:48 [Tich cuc] Giao dich chirng khoan khdi ngoai ngay 3/6: Mua rong gan 600 ty dong c6 phiéu FPT
— Tin nhanh chirng khoan.

Dir liéu tai chinh co’ ban

- K&t qua kinh doanh quy FPT tir Q2/2024 dén Q1/2026 (single-quarter values): doanh thu Q1/2026 =
12.480 ty déng (-22,3% YoY do phuong phap ké toan mai véi FOX); NPATMI Q1/2026 = 2.487 ty dong
(+14,4% YoY).

- C6 phiéu Iuru hanh: 1.704 triéu ¢ phiéu (da ting vén 15,8% tir von chl s& hiru, hiéu luc 2025).

. Co cau cb doéng: Trrong Gia Binh 6,9% + SCIC 5,7% + nhém lién quan ~8,5% — ty |é free-float
~78,8% (theo HSC) — cao nhat nhém bluechip top 10.

- Gia dong clra 03/06/2026 & vung 76.000-77.000 déng; bién dé phién 75.000 — 77.700 déng; khéi
lrong khoang 25,4 triéu c6 phiéu — gap 2,2 Ian khéi lugng trung binh 30 phién.

Bdi canh vi moé
- Kich ban VN-Index ngay 03/06/2026 — chi s6 déng ctra 1.819,01 diém (-0,41% phién); FPT 1a cau
phan cé dong tién t6 chirc nurdc ngoai tich curc nhat trong nhém bluechip.
- Lich su kién: FTSE Confirmation 25/06/2026 (x&c suat 75%); FTSE Effective 21/09/2026 (x&c suat
80%); Fed FOMC 17/06/2026.



Quy tic chdng trung lap: phién ban ké tiép sé& chi tham khao cac bao cdo va tin tirc phat hanh sau ngay
03/06/2026.



