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SHS ‘ Tai chinh thinh vugng BAO CAO CAP NHAT - 24/07/2025

CAP NHAT KET QUA KINH DOANH 6 THANG

Pho phong phan tich Doanh thu 6 thang 2025 ting truéng cham lai do
Ng6 Thé Hién thi truong ngoai nudc tuy nhién Igi nhudn van duy
hien.nth@shs.com.vn tri tang truéng 20%.

Khuyé’n nghi; Nam giﬁ' Véi quan diém than trong chung tbéi chua thay doi du
Gia hién tai (24/07/2025): 111.100 VND bao vé két qua kinh doanh 2025 cta FPT va duy tri

gia muc tiéu 102.200 VND (d3 diéu chinh sau chia c6
tlc va cd phiéu thudng). Véi dién bién kha tich cuc
cula thi truong thai gian gan day, nha dau tu khuyén
nghi tiép tuc Nam giir doi vdi cd phiéu FPT.

Thong s6 co ban:

Von hoéa (ty VND): 190.454
S6 Iugng CP Iuu hanh: 1.703.529.640 « Doanh thu quy Il cta FPT cai thién nhe khi tang
KLCP dang niém yét: 1.481.330.122 3,5% QoQ tuy nhién so cung ky chi tang 9,1%,
KLGD TB 60 phién (CP): 5.236.454 murc tdng thap nhat trong vong 18 quy gan day.
Gid thap 52w 84.350 Bién I4i gop dat 36,6% thap hon muc 39,2% clia
Gia cao 52W: 134.540 , . R , ~ ~: ~ .
L T e — 44.58% quy | va cling la muc thap. Lai sau thué quy Il
Freafloat: 85.00% dat 2.740 ty dong (+19,8% YoY).

e L0y k& 6 thang dau ndm FPT ghi nhan 32.683 ty
Dién bién gia cé phiéu dong doanh thu (+11,4%) va 5.336 ty dong lai sau
0K thué (+20% YoY), tuong Ung 43,3% KH doanh thu
o va 46% KH lgi nhuan.
: e Mang cong nghé chiém 61% doanh thu va 46% loi
- nhudn clda FPT trong 6 thang ghi nhan da tang
200% trudng +11.3% YoY doanh thu va 15,4% YoY loi
nhuan, thdp hon so vd&i muc lan lugt 27,3% va
P2t s kebas  Maezs  A2s  Map2s s 22,3% trong 1H 2024. Ngoai trir Nhat Ban céc thi

=——FPT =—VN-Index

truong nudc ngoai khac déu cod sy giam toc.

Ty VND 2023 2024 1H 2025 Trong khi dé thj trudng trong nudc chua nhu ky
Tdng tai san 60.283 72.013  81.601 vong Vi doanh thu -1,3% YoY, lgi nhuan -2,4%
VCSH 29.933 35796  39.876 YoY.

Dl SIS 62849 32682 o Mang Vién thong ghi nhan két qud kha tich cuc
NS Vol SAAL S v6i doanh thu +13,4% YoY va lgi nhuan +18,9%
ROE (ttm) 28,10% 28,63%  27,60%

YoY nho trién khai cac hoat dong tang thué bao

ROA (ttm) NS i87%, | NNE7% Broadband (doanh thu +15,8% YoY).

EPS (VIID) >-091 >335 3007, Mang gido duc +3,3% YoY doanh thu va ky vong

BVPS (VND) 19.683 20.298  19.550 . e 2 . o x .
sé co su khai sac trong 6 thang cudi nam khi vao

P/B (x) 7,49 7,55 . . P A s . .
mua tuyén sinh va Céng ty van hanh t6 hgp dao

P/E (x) 28,93 28,75

tao lién cap quy m6 20.000 hoc vién tai Hué
Ngudn: SHS Research, FiinProX
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1. Thi trurong CNTT

Chi tiéu CNTT toan ciu Theo bdo cdo méi day, Gartner da diéu chinh giam quy mo chi tiéu cho
du bdo ting cham do CNTT toan c3u tlr mic 5,74 nghin ty USD trudc do (+9,3% YoY) xudng
chiu téc déng cua thué con 5,43 nghin ty USD (+7,9% YoY). Bat dau tur quy Il cac doanh nghiép
quan da than trong, tam dung chién lugc chi tiéu rong mai trén nhiéu Iinh vuc,

bao gom ca CNTT do bat 6n kinh té& va rui ro dia chinh tri gia tang.

Céc Iinh vuc phan ciing va co s& ha tang CNTT bi anh hudng dac biét
do gid ca tdng va gidan doan chudi cung Uing nén tdc dod tdng trudng
dugc du bdo giam so véi trude dé. Ngugc lai, cac khoan chi tiéu dang
dién ra hoac dinh ky, chdng han nhu dam may va dich vu dugc quan ly,
dang duy tri su 6n dinh hon. Chi cho co s& ha tang lién quan dén Al,
chang han nhu hé théng trung tdm dir liéu, dugc du bao tdng manh hon
lén t&i 42%.

Du bao chi tiéu CNTT toan cau 2025
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Ngubn: Gartner

Theo B6 Khoa hoc - Cong nghé, doanh thu Iinh vuc céng nghé sé (ICT)
trong 6 thang dau nam 2025 dat gan 2,3 triéu ty déng, tang gan 21% so
véi cung ky nam 2024, dat 54% k& hoach nam 2025. Lgi nhuan dat 158
nghin ty dong, tang gan 20% so vd&i cung ky nam 2024, dat 57% ké
hoach nam 2025.

Kim ngach xuat khdu phan cing dat 74,58 ty USD (+21,8% YoY) trong
ddé mat hang dién thoai va linh kién -0,9% YoY, mat hang may vi tinh va
linh kién tang manh 40% YoY mét phan cé thé do cac doanh nghiép day
manh xuat hang trudc thoi han thué déi ing co hiéu luc.

Doanh thu nganh ICT Kim ngach XK may tinh, dién thoai va linh kién
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2. HOAT DONG KINH DOANH 6 THANG DAU NAM 2025

Pon vi: Ty VND 2024 6m2025 %YoY Dién giai
Doanh thu thuan 62.849 32.683 +11,4%
Céng nghé 39.110 20.128 +11,3% * Muc tang trudng tai hau hét cac thi trudng trong

diém déu gidm so vdéi cung ky nam 2024, cu thé la
. CNTTngodinuéc ~ 30.952  16.669 +14,4%  Nhat Ban (+28,2% YoY), My (+8,2% YoY, thap hon
muc +14,8% cung ky ndm 2024), Chau Au (+25,2%
YoY) trong khi APAC ngoai Nhat Ban [an dau tién sau
nhiéu ndm gidm 3,4% YoY. Trong ky SBI va Sumitomo
da hoan thanh viéc mua lai 40% von cta FPT Smart
Cloud Japan.

» CNTT trong nude 8157 3.459 3% Thi truong trong nudc doanh thu gidm nhe 1,3% du
doanh thu “Made by FPT” tang 21,8%.
o Giad tri hgp dong ky mdi 6 thang +6,6% YoY, dat
19.090 ty dbng, du tdng thdp nhung xét vé sb tuyét
dadi la murc cao trong nhiéu ndm gan day.
Vien thong 17.610 9.357  +13,5% . Doanh thu broadband ting 15,8% YoY trong khi cac

mang khac nhu data center, leased line...tdng 10,6%.

e Dichvuviénthéng 16.906 9.030 +13,4% Du an Data center tai Q9 (HCM) cua FPT vd&i quy md

khoang 20MW du kién sé& bat dau hoat déng vao cudi

nam 2025. Ngoai ra dé dap Ung nhu cau vé Al dang

] tang, FPT mdi day clng vdi mot s6 doi tac khac cling

+ NOi dung s6 705 327 +17,6% dang dé xuat du an xay dung Hyperscale Data Center
tai Tp. HCM trj gia 2 ty USD.

Gido dyc va dau tur 6.129 3.198 *6% . Doanh thu mang gido duc tang 3,3%. FPT da cat néc
t6 hop gido duc 8,68ha tai Hué va khai céng truong
Phé thong lién cap tai Séc Trang (1,57ha) va t6 hgp
gido duc 8,4ha tai Binh Duong.

Loi nhuan gop 23.698 12.322 +10,4%

Bién LN gop 37,7% 37,7%

e Ghinhan c6 tic 208 ty déng dugc chia tir FTS va TPB
+76.4% trong quy Il va I3i ty gia 500 ty déng (+254% YoY) do

Doanh thu tai chinh 1.936 1.810 o S " ,
VND mat gia so voi cac dong tién khac.
Chi phi tai chinh 1.812 842,7  +254% , Chj phi tai chinh tang do cdng ty ting du no vay dai
han tlr 525 ty dong cuGi nam 2024 1én 2.739 ty dong
SG&A 13.190 7.410  +14,1% tai cudi Quy I1.

o Logi nhuan thudc vé cé déng céng ty me dat 4.432 ty
dong (+20,7% YoY), tuong Ung EPS dat 3.007
VND/CP. Trong 6 thang dau ndm FPT da thuc hién

Loi nhuan sau thué 9.427 5.336 +20% chia ¢c8 tc 10% bang tién va thudng cd phiéu ty 1é

15% qua do tang von 1én trén 17.000 ty dong.

Loi nhuan truéc thué 11.070 6.166 +20,3%

Bién lgi nhuan rong 15% 16,3%

EPS (VND/CP) 5.340 3.007 +19,6%
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PHU LUC 1

(ty VND) 2023A 2024A 2025F 1H 2025 (ty VND) 2023A 2024A 2025F 1H 2025
Tai san ngan han 36,706 45,536 54,893 52,711 Doanh thu 52,618 62,849 72,748 32,682
Tién/tuong duong tién 8,279 9,315 13,132 10,019 Gid v&n hang ban 32,298 39150 45322 20360
D3u tu ngén han 16,104 21,785 25,217 26,619

Loi nhuéan goép 20,320 23,698 27,426 12,322
Cac khoan phai thu 9,674 11,382 13,275 12,525

Hang ton kho 1593 1857 1851 2,074 Chi phi hoat dong -11,868 -13,190 -15,495 -7,410
Tai san dai han 23,577 26,464 30,835 28,890 Doanh thu taichinh 2,336 1,936 2,354 1,810
Tai san c6 dinh 12,382 12,775 15,592 14,918 Chi phi tai chinh -1,718 -1,812 -1,973 -843
Xay dung co ban dé dang 1,315 2,560 2,845 1,669 5708) tr o8 A

:a'/ ('ﬁ) tocong ty lien ;4 3925 4663  243.4
Tai san khac 6,545 7,812 8,843 8,489 oan
No ngén han 29,652 34,836 40,659 41,725 Thu& TNDN 1,642 2,179 2,631 830
Khoan phai tra 2,603 4,424 4,360 3,048
N . ) Loi nhuan sau thué 7,788 9,427 10,639 5,336

Ngugi mua tra tién trudce 602 562 741 832
Vay ng ngan han 13,838 14,446 17,927 20,297  Loiich ¢6 dong thiéu sé 1,323 1,571 1,773 904
Ng khéc 12,609 15404 17,631 17,548 )

LNST ctia cty me 6,465 7,857 8,866 4,431
No dai han 698 1,436 1,644 4,042

No khac 490 935 917 1,303 Eps (VND) 5,091 5,341 5,241 3,007
T6ng ng 30,350 36,272 42,304 41,725
Vaén chu sé hitu 29,933 35,728 43,424 39,876 (ty VND) 2023A 2024A 2025F 1H 2025
V6n gép 12700 14711 16017 14813 Chisodinhgia
Thang du vén c8 phan 50 50 50 50 SLCP luu hanh (triéu cp) 1,270 1,471 1,692 1,481
Lgi nhuan gitr lai 8,674 11,031 14,748 13,754 EPS (VND) 5,091 5,341 5,241 3,007
V8N khac 3,551 4,003 4,003 4,690  Chiss sinh Ioi
Loi ich ¢8 déng thigu s 4,959 5,933 7,706 6,569 " -

Bién LN gdp 38.6% 37.7% 37.7% 37.7%
Téng no va vén CSH 60,283 72,000 85,728 81,601

Bién LN rong 14.8%  15.0% 14.6% 16.3%

ROE 281%  28.7% 22.4% 27.6%

(ty VND) 2023A 2024A 2025F 1H 2025 ROA 11.6%  11.9% 1.2% 11.67%
LCTT tir HD kinh doanh 9,517 11,704 13,885 1,650 Chi s don bay (1an)

LCTT tr HD dau t -6,548 -8,462 -10,833 -7,205 . P

v auty ! ' ' ' Chi so thanh toan 13i vay 10.15  19.05 18.9 16.99

LCTT tir HD tai chinh -1,168  -2,198 765 6,255 . o

Ty s6 ng vay/tdng tai san 23% 21% 22% 28%
LCTT trong ky 1,800 1,044 3,817 700.7
- — Ty s6 ng vay/VCSH 47% 42% 43% 58%
;J?”{(t\”c’”g duong €N &40 8279 9,315 9,315 ,
auky H.s6 TT hién hanh 1.3 1.3 1.4 1.4

Tién/tuong duong tién

cudi ky 8279 9315 13132 10,019 | 56 thanh toan nhanh 1.1 1.2 1.3 0.6
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% trd 1én trong khodng thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thoi gian 12 thang

Nam gitr: Ky vong tdng gid dén 10% trong khoang thaoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Ha ty trong: Ky vong giam gid 20% trd Ién trong khodng thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thuong hay co giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khéng khuyén nghi: B6 phan nghién clru dang hodc sé nghién clru c¢6 phi€u nay nhung khong dua ra khuyén
nghi hay gid muc tiéu vi ly do chl quan ho&c chi dé tuan thd cac qui dinh cla luit va/hoac chinh sach cong ty
trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cd dd thong tin
ca sd& dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khdéng co hiéu luc déi véi co phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing théng tin néu trong bdo cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
CG6 phan Chung khodn Sai Gon - Ha Néi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cua nhiing théng tin duoc dé cap dén trong bao cao. Cac quan diém, nhan dinh va danh gia trong
bado cdo nay la quan diém cd nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&do cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng duoc hi€u la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cur giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc str dung ndi dung cua bao cdo dudi moi hinh
thuc.

Dt liéu tai chinh duoc cung cap bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NGi Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Tdéa nha Unimex Ha Tang 3, Cao ¢ Sai Gon Tang 8, Toa nha Thanh Lagi 2,
Noi, S6 41 Ngd Quyén, Hang Bai,  Metropolitan, 235 Bong Khdi, S6 03 Lé Dinh Ly, Phuong Vinh
Hoan Kiém, Ha Noi Phuong Bén Nghé, Quan 1, Trung, Quén Thanh Khé, Thanh
Tel: 84.24.38181888 TP HCM pho Da Nang

Fax: 84.24.38181688 Tel: 84.28.39151368 Tel: 84.236.3525777

Email: contact@shs.com.vn Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact-hcm@shs.com.vn  Email: contact-dn@shs.com.vn
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SHS

Kién tao tai chinh thinh vuong

CQNG TY co PHﬁq CHL'J;NG KHOAN
SAI GON - HA NOI (SHS)

Website: shs.com.vn
if%- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



