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Cong ty co phan Vien thong FPT (HOSE: FOX)

Trién vong tang truwéng bén virng

= LN rong 2025 téng trwéng 22% svck, nher mé réng thi phan va tang gia cho
thué bao m&i. Uéc tinh LN rong Q1/26 duy tri tang trwdng 13% svck.

= LN rong 2026-27 tang trwdng 14%/15% svck, doanh nghiép dwa ra cac goi
dich vu chét lwong giup gitr vibng thi phan va ting APRU.

= Khuyén nghi Kha quan véi gia muc tiéu 93,0004/cp.

Téng hop KQKD 2025 va dw phéng Igii nhuan Q1/2026

Trong 2025, FOX ghi nhan doanh thu tdng 13.7% svck, chi yéu dén tir hoat
dong kinh doanh tich cwc mang bang réng cb dinh. Trong do, thi phén cai thién
nhd goi sdn phadm chét lwong cung viéc mé réng dia ban sang cac thanh phé
cép 2, APRU ciing ghi nhan tang nho tang gia goéi cwéc cho thué bao méi va
ban chéo céac dich vu di kém. Theo do, bién LN cai thién dang ké& hd tro LN rong
tang 22% svck. Nhin sang Q1/26, chién lwvgc tang trwéng duwoc duy tri, doanh
nghiép bd sung nhiéu sé&n phdm chét lwgng nham thu hat khach hang nhw géi
truyén hinh v&i ddc quyén gidi bong da Ngoai hang Anh, doanh thu 1a LN rong
tang 6n dinh 10.6% svck va 13% svck theo wéc tinh clia ching toi.

Trién vong 2026-27: Bing rong cé dinh tiép tuc la diém twa ting trwéng
Chung t6i ky vong doanh thu FOX 2026-27 tang trwéng ~10% CAGR, véi dong
lwc chinh van dén tir hoat déng kinh doanh hiéu qué & mang bang réng cé dinh.
Trong d6, wéc tinh thué bao bang rong cb dinh ca nwéc tdng ~4%/nam, va thi
phan ctia FPT c6 thé cai thién nhe nhd chat lwong san pham tét, doanh nghiép
dwoc danh gia cao vé yéu tb trai nghiém cla ngwdi dung va cham séc khach
hang. APRU ky vong ciling tang ~5%/nam nh& tang gia cwéc internet va tang
cwédng ban chéo cac dich vu vé truyén hinh, smarthome, cloud.

Déi véi mang Trung tam di liéu (DC), ky vong tang trwédng kép ~35% GD 2026-
27 nh& Fornix HCMO02 dan hoat dong téi da cong suét, tuy nhién chung téi wéc
tinh dong goép vao doanh thu va LNTT chi dat ~6-8%. Nhin vé dai han, trién vong
mang DC dwoc danh gia tich cwc khi Viét Nam dang bwéc vao giai doan tang
trwdng manh mé, nhd nhu cau lwu trir va xt ly di liéu tdng nhanh trong béi
canh chuyén dbi sb, dién toan dam may va Al bung né. Tan dung hé sinh thai
coéng nghé, khach hang ctia FPT, cong v&i viéc vé tay Bo Cong An cé thé mé ra
khong gian phat trién méi, dic biét trong cac dw an ha tAng s phuc vu quan tri
nha nwéc va dich vu cdng.

Khuyén nghi Kha quan vé&i gia muc tiéu 93,000d/cp

Khuyén nghi Kha quan vé&i gia muc tiéu 93,000d/cp (Tiém nang tang gia bao
gdm ty suét cb tlrc dat 20%). Chung téi ap dung phwong phap dinh gia FCFF
(WACC: 10% CoE: 12%) va P/E voi ty trong twong dwong. FOX c6 mé hinh
kinh doanh &n dinh vé& dong tién, cac yéu té gilp cai thién bién LN déng vai tro
quan trong dé phan anh strc manh ctia doanh nghiép. Chung t6i 4p dung mirc
P/E muc tiéu 2026-27 la 16x, twong dwong murc trung binh 2 nam clia doanh
nghiép, déng thdi kha phu hep khi so sanh véi cac doanh nghiép cuing nganh
(Trung binh dat 16.0x). Trong nhirng nam tré lai day, FOX dang cé xu hwéng
giao dich trén vang P/E trung binh, nhé céc trién vong méi tr mang trung tam
di liéu, va tiém ndng mé rong khi dwoc s& hivu lai bdi B Cong An.

Chi tiéu tai chinh 2024 2025 2026 2027
Doanh thu thuan 17,610 19,507 21,555 23,869
Loi nhuan rong 2,803 3,418 3,900 4,488
Tang trwdng doanh thu thuan 11.4% 10.8% 10.5% 10.7%
Tang trwdng LN rong 17.6% 21.9% 14.1% 15.1%
Bién LN gop 47.2% 49.8% 50.4% 50.6%
Bién EBITDA 26.6% 26.9% 27.2% 27.5%
ROAE 28.4% 31.2% 32.1% 31.4%
ROAA 12.8% 13.7% 14.2% 14.7%
EPS (VND/cb phiéu) 3,795 4,627 5,279 6,075
BVPS (VND/cb phiéu) 13,932 14,749 17,137 20,345

Ngudn: MBS Research
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KHA QUAN
Gia muc tiéu VND93,000
Tiém néng téng gié 20%
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Ngudn: Fiinpro, MBS Research

Gia thi treeng (VND) 80,500
Cao nhét 52 tuan (VND) 100,800
Thép nhét 52 tuan (VND) 51,200
Vén héa (ty VND) 60,388
P/E (TTM) 17.7
P/B 5.5
Thi suét cb tirc (%) 4.1%
Ty & SH nwéc ngoai (%) 0.0%

Ngudn: https://s24.mbs.com.vn/

Co ciu s& hiru

B6 Cong An 50.1%
FPT 45.6%
Khac 4.2%

Chuyén vién phan tich

Nguyén Ha Bire Tung

Tung.nguyenhaduc@mbs.com.vn
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Céng ty c6 phan Vién théng FPT (HOSE: FOX)
Luan diém dau tw & Khuyén nghi
Luan diém dau tw

= Bangrdng cd dinh tiép tuc la tru c6t doanh thu ctia FOX, dw phéng doanh thu
tang trwéng 6n dinh 10% CAGR 2026-27, v&i nén tang thué bao va goi cuéc
chét lwgng, giup doanh nghiép gitr virng thi phan. Bén canh doanh thu thué
bao, FOX con gia tdng ARPU théng qua cac dich vu di kém nhw truyén hinh
trd phi (FPT Play), ban thiét bj di kém (router, mesh Wi-Fi, smart TV box) va
céac goi dich vu vé Cloud, kénh thué riéng cho khach hang doanh nghiép. Loi
thé canh tranh ctia FOX ndm & hé sinh thai cong nghé c6 sdn cla FPT tao
ra sy khac biét vé yéu td trai nghiém nguwdi dung so véi cac déi tha. Trong
cac ndm tdi, tang trudng thué bao cé thé cham lai khi thi truéng dan bao
hoa, tuy nhién ARPU va doanh thu trén mdi hd gia dinh van con duv dia ting
nhd ban chéo dich vu va nang cap goi cuwéc tbc do cao.

= Trung tdm di liéu (DC) la mét trong nhirng dong lwc tang trwdng dai han
quan trong trong béi cdnh nhu cau lwu trir va xt ly dir liéu tai Viét Nam tang
nhanh. FOX hién dang van hanh hé théng DC vé&i tdng quy mé hon 7,000
rack, dat tiéu chuan quéc té Tier Ill. Ty |1& 14p day tai nhidu co s& da & muic
cao nho tan dung hé sinh thai khach hang tir FPT, tao nén tang cho viéc m&
réng cong suét trong cac ndm téi. Trién vong cla mang nay duoc hé tro bdi
ba yéu té chinh: nhu cau lwu triv di¥ liéu noi dia ngay cang tang, yéu cau vé
chd quyén div liéu (data localization) t&» cac co quan quén ly, va lan séng
doanh nghiép trién khai Al can ha tang tinh toan I&n. M&c du chwa déng gép
qua Ién, chung toi ky vong mang ghi nhan tang trwéng kép doanh thu ~30%
GD 2026-27 khi nha may Fornix HCM02 van hanh tbi da céng suét.

= Trong T3/26, FPT chinh thtrc hily hop nhat FOX. Viéc dwoc chuyén giao vé
hé sinh thai B6 Cong An c6 thé mé ra khong gian phat trién mai, ddc biét
trong cac dy an ha téng sb phuc vu quan tri nha nwéc va dich vu cbng. Trong
bdi cdnh Chinh Phu thuc ddy xay dung chinh phad sé va kinh té di liéu, nhu
cau vé ha tng lwu trie, x& ly va bado mat dir liéu cdng sé tang manh. Viéc
tham gia sau hon cé thé gitp FOX mé& réng ngudn viéc trong cac dw an trung
tam dir liéu, mang truyén dan va céac dich vu sé trong dai han.

Khuyén nghi kha quan véi gia muc tiéu 93,000d/cp

Khuyén nghi Kha quan vé&i gia muc tiéu 93,000d/cp (Tiém nang tang gia bao
gdm ty suét cb tirc dat 20%). Chung téi 4p dung phwong phap dinh gia FCFF
(WACC: 10%, CoE: 12%) va P/E vé&i ty trong twong dwong. Fox cé mé hinh kinh
doanh kha 6n dinh vé dong tién, va cac yéu tb giup cai thién LN dong vai trd
quan trong dé phan anh sirc manh ctia doanh nghiép. Chung t6i ap dung mic
P/E muc tiéu 2026-27 la 16x, twong dwong murc trung binh 2 nam clia doanh
nghiép, déng thdi kha phu hep khi so sanh véi cac doanh nghiép cuing nganh
(Trung binh dat 16.0x). Trong nhirng nam tré lai day, FOX dang cé xu huwéng
giao dich trén vung P/E trung binh, nhé céc trién vong méi tr mang trung tam
di liéu, va tiém ndng mé rong khi dwoc s& hivu lai bdi B Cong An.
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Hinh 1: Binh gia DCF — Téng hop dw phéng dong tién

Pon vi: Ty dong 2026 2027 2028 2029 /I 2036
EBITDA 5,865 6,555 7,219 7,849 14,851
() Chi phi kh&u hao (1,379) (1,432) (1,485) (1,540) (1,947)
EBIT 4,486 5,123 5,734 6,309 12,904
(-) Thué (1,002) (1,156) (1,316) (1,472) (3,443)
Thué (%) 0% 0% 0% 0% 0%
EBIAT 3,483 3,967 4,418 4,837 9,460
(+) Chi phi khau hao 1,379 1,432 1,485 1,540 1,947
(+) (Tang)/giam vén luu déng (1,268) (1,369) (1,353) (1,361) (3,257)
() Chi phi d4u tw TSCD (1,476) (1,484) (1,479) (1,480) (1,480)
FCFF 2,118 2,545 3,071 3,637 6,671
Gia tri dong tién nam cubi 66,706

Hinh 2: Chi phi vén

Hinh 3: WACC & téng trwéng dai han

Ngudn: MBS Research

Chi phi vén WACC & tang treéng dai han
L&i suét phi rdi ro 3.0% Gia trj doanh nghiép 63,706
Beta 1.0 Nor (8,254)
Phan bu rdi ro 9.0% Chi phi no 10.0%
Chi phi vén 12.0% Thué (%) 20.0%
WACC 10.0%
Tang trwdng dai han 0.0%

Ngudn: MBS Research

Hinh 4: Téng hop dinh gia

Hé sé muc Gia tri mbi cb6
rong phap tieu phiéu Ty trong Gia theo ty trong
dong/cp % dong/cp
Trung binh P/B 2025-26 16.0x 90,835 50% 45,417
DCF 10 nam 95,132 50% 47,566
Gia hop ly 92,983
Gia muc tiéu (lam tron) 93,000

Hinh 5: Dién bién P/E GP tir 2024 dén nay cta doanh nghiép
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Ngudn: MBS Research
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Hinh 6: So sanh cac doanh nghiép cung nganh

R - Vén héa P/E (x) P/B (x) EV/EBITDA (x) ROE (%) ROA (%) DI/E (%)

Cong ty Ma

tr USD TT™M 2026 Hién tai 2026 Hién tai 2026 TT™M 2026 TTM 2026 Hién tai

Bloomberg

FOX FOX VN 2,077.0 17.0 15.1 5.0 4.7 9.5 9.0 31.2 32.7 13.7 14.6 48.2
Vién théng
China Telecom-H 728 HK 76,678.0 11.5 11.3 0.8 0.8 2.6 na 7.6 74 3.9 3.9 11.3
Singapore Telecom ST SP 64,461.0 13.3 24.2 3.1 3.0 131 211 16.4 12.6 8.6 6.1 44.9
Telkom Indonesia TKLM IJ 17,706.0 13.7 125 21 2.0 4.9 4.7 15.9 15.5 7.5 8.3 50.1
Pldt Inc TEL PM 4,785.0 11.5 10.7 22 1.9 5.7 55 24.8 25.7 4.7 59 280.0
Telekom Malaysia T MK 7,234.0 16.6 16.1 26 25 6.5 6.4 16.5 15.6 8.2 8.5 341
Time Dotcom Bhd TDC MK 2,802.1 25.6 21.4 34 34 14.3 121 12.0 16.2 9.1 10.5 1.9
Trung binh 15.4 16.0 24 2.3 7.9 10.0 15.5 15.5 7.0 7.2 70.4
Trung vi 13.5 14.3 24 2.3 6.1 6.4 16.2 15.6 7.9 7.2 39.5
Trung tam dir liéu
Globe Telecom GLO PM 72,503.0 10.6 10.5 1.4 1.3 6.8 6.5 12.9 134 3.6 3.8 220.0
Advanced Info ADVANC TB 30,145.7 228 214 10.2 15.1 10.4 9.9 46.8 58.0 11.2 13.7 179.0
Keppel DC REIT KDCREIT SP 46,220.6 21.2 19.3 1.4 1.4 229 21.2 6.7 6.8 4.5 4.3 50.1
Singapore Telecom ST SP 16,784.5 13.3 242 3.1 3.0 13.1 211 16.4 12.6 8.6 6.1 44.9
Sunevision Holdings 1686 HK 1,524.2 249 234 25 4.0 14.5 13.8 17.9 17.7 4.0 4.2 404
GDS Holdings Ltd GDS US 6,237.0 na na 2.2 2.3 21.0 17.8 251 6.4 6.9 2.2 175.0
NextDC Ltd NXT AU 5,229.8 na na 1.9 2.0 46.6 43.3 (1.3) (3.2) (0.9) (1.1) 60.2
Trung binh 18.6 19.8 3.2 4.2 19.3 19.1 17.8 16.0 54 4.7 109.9
Trung vi 21.2 21.4 2.2 2.3 14.5 17.8 16.4 12.6 4.5 4.2 60.2

Nguén: Bloomberg, MBS Research

Rui ro dau tw

e Mang bang rong cb dinh: D6i méat véi sw canh tranh manh mé t& hai nha
mang nha nwéc Ion la Viettel va VNPT, Xu huwéng st dung bang rong di
dong (xu hwéng 5G) ngay cang phd bién, de doa lén ting trwéng nhu cau
cho bang réng cé dinh.

e Trung tdm di¥ liéu: Cac rdi ro hién hiru lién quan dén 1) chinh séach phé
duyét chwa thdéng thoang; 2) Gia dién tang.

e Viéc khdng con la cong ty con clia cla FPT c6 thé khién FOX khéng dwoc
danh sy quan tdm hay nguén lyc Ién tir FPT nhw giai doan truéc.

Tiém nang ting gia

e Céc hwéng di méi & mang broadband + Quéng céo truc tuyén gidp FOX
danh thi phan tich cwc hon dw kién.

e Céc thong tin tich cwc hon vé chinh sach, wu dai cho phat trién cac du an
trung tam dir liéu.

Tong quan vé FOX

Lich s hinh thanh: Thanh lap nam 1997 véi tién than 1a Trung tdm Dich vu
Truc tuyén (Online Services) thuéc FPT Corporation, ban dau cung cap céac dich
vu Internet va ndi dung sb tai Viéet Nam. Nam 2002, cdng ty chinh thirc chuyén
ddi sang mé hinh doanh nghiép vién théng, tap trung phat trién ha tang Internet
bang réng cb dinh. T mang cbt 16i, doanh nghiép mé rong va hoan thién hé
sinh thai dich vu sb, bao gdm data center, cloud, IoT, Smart Home va nén tang
ndi dung sé (FOC).

Co’ cau c6 dong: Hai cb dong Ion 1a Tap doan FPT (45.66%) va Bo6 Cong An
(50.17%). Trong do, FPT déng vai trd cb déng chién lwoc, gitp FOX tan dung
hé sinh thai cong nghé cla tap doan, dac biét trong cac mang dich vu sé, cloud
va trung tam di¥ liéu (DC). Bén canh do, sy gép mat ctia B6 Céng An twr 2025
duoc cho |a sé giup doanh nghiép mé rong khéng gian dau tw, cé thém cac
khach hang, ngudn viéc tr khéi hanh chinh cong.
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Hinh 7: Co’ cdu cé dong ctia FOX

B Cong An

50.17% »FPT

= Khac

Ngudn: FOX, MBS Research

Nganh nghé kinh doanh chinh:

Béng réng cé dinh: Top 3 thi phan trong mang, tap trung céc thanh phé I6n va
duwoc danh gié cao vé trai nghiém khéch hang

Mét trong ba nha cung cap dich vu Internet bang rong cb dinh (Broadband) 16n
nhéat c& nwéc (Thi phan 17.9%), dirng sau Viettel (38.2%) va VNPT (38.9%).
FOX tap trung & cac dé thi Ioén nhw Ha Noi, TP.HCM, Pa Nang, trong khi cac
nha mang khac v&i loi thé 16n vé ngudn lwc cung cap sén phadm khap ca nuwéc.

V& bdi canh nganh Vién théng, cac nha mang cé nang luc cung cép chét lwong
Internet co ban 1a twong dwong nhau, ba nha mang cé téc dd mang nhanh nhét
chinh la ba 6ng I&n VNPT, Viettel va FOX, cac goéi cwé'c khdng co khac biét qua
I&n vé gia. Chung tdi cho réng day |a cac dac diém kha dac trwng cda thi trwong
doc quyén nhém (oligopoly) nhw nganh Vién Thong. Hién tai, Viét Nam thudc
nhém thi trwdng phat trién, ty & ty phd cap internet cao, theo dé, tbc do tang
trwdng thué bao béng rong cb dinh cé xu huéng gidm nhanh tlr mire tang trwdng
kép 14% GP 2015-20 xudng con ~5.1% GD 2020-25. Theo d6, md hinh canh
tranh thuan vé dau tw Capex, nang cao chét lwgng mang va tang gia goéi cuéc
dé danh thi phan khéng con nhiéu duv dia. Chién lwoc cac nha mang hién nay
xoay sang nang cao trai nghiém nguwdi dung, cung cap thém cac dich vu gia tri
gia tdng nham gitp t&ng doanh thu trung binh trén méi thué bao (APRU) twr do
cai thién bién LN. O khia canh nay, chung t6i cho réng FOX dang lam kha tét va
ghi nhan KQKD tich cwc trong cac ndm gan day.

Hinh 8: Tang trwéng thué bao bang réng cé dinh dan tién dén bao  Hinh 9: APRU giam trong giai doan 2019-22 nhwng c6 xu hwéng ting

héa Gb 2017-25 (BPon vi: Triéu thué bao)

tré lai nho cac giai phap nang cao chat lwong mang va dich vu gia tri

gia tiang, gilp ting gia géi cwéc (Pon vi: nghin déng/thang)
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Ngudn: Sach trdng CNTT, MBS Research
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..... APRU (broadband)

2023 2024 2025

APRU (bao gdm cac dich vy khac)

Ngudn: FPT, MBS Research
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Ttr méng c6t 16i, doanh nghiép mé réng va hoan thién hé sinh théi dich vu sé,
bao gém Data center, cloud, loT, Smart Home va nén tédng néi dung sé (FOC):

Cong ty ddy manh ban chéo cac dich vu nhw FPT Play, Smart Home, camera
an ninh va cac goi dich vu Internet tich hop thiét bi WiFi cao cdp nhdm nang cao
trai nghiém nguoi dung. Méc du vé co ban, cac nha mang khac ciing dang cung
cép céac dich vu twong tw, tuy nhién FPT Telecom dwoc danh gia cao vé dich vu
cham séc khach hang va déc biét 1a yéu td trai nghiém nguoi dung.

Cu thé, trong 2024-25, FPT Telecom dwa ra dwoc nhitng géi Combo, dich vu
Internet dwoc danh gia cao, phu hgp v&i nguwdi dung dac biét danh vao cac
nhém gia dinh tré, cling nhw ¢6 tinh c& nhan hoéa, phuc vu cac nhu cau riéng biét
nhw gaming, gidi tri. Cac géi dich vu di kém ciing dwoc dau tw, nbi bat nhw san
phdm truyén hinh, giai tri (FPT play), mé&i day la doc quyén phat séng Ngoai
Hang Anh, UFC. Trong th&i gian gan day, viéc truy quét cac trang web 1au vé
béng da dang 1a mét yéu té hd tro dbi véi doanh nghiép trong bdi canh ngudi
xem gidi d4u Ngoai Hang Anh tai Viét Nam rat phé bién. Bé don dau, doanh
nghiép tich cwc nang cao trai nghiém nguoi ding & mang truyén hinh cung voi
viéc dwa ra cac goi Combo v&i mirc gia hop ly.

Thi tredng trung tdm dir liéu (DC) tai Viét Nam dang buédc vao giai doan tang
trwdng manh mé, nh& nhu cdu lwu trir va xt ly di¥ liéu tdng nhanh trong bbi
canh chuyén dbi sb, dién toan dam may va Al bung nd. FOX bat dau mé rong
mang tir 2018, dang van hanh 4 trung tam div liéu (Ha Néi, TP.HCM va Ba Néng)
v&i hon 7.000 racks, trong dé nhiéu co s& dat chuén Tier 1ll, d@@m bao kha nang
van hanh lién tuc (uptime trén 99,98%). Trong do, trung tam di liéu Fornix
HCMO02 khanh thanh GB1 trong 2025, khi van hanh téi da céng suét, day sé la
dy an cé quy mé lén nhét Viét Nam v&i 3,600 ta rack. Hién tai, bén canh FOX,
céc tap doan vién théng I&n nhw Viettel, VNPT, CMC ciing dang day manh mang
nay va la nhirng tay choi chi phéi thi trwong.

Hinh 10: FOX thudc nhém 4 doanh nghiép I&n nhét thi trwoong DC,  Hinh 11: Quy mé cac dw an cta FOX

déu la cac doanh nghiép c6 kinh nghiém nganh Vién Thong — CNTT

Tén Vi tri Dién tich Sé tang Sérack Tiéu chuan
9% m2
9% Viettel Duy Tén Ha Noi 2,073 2 640 -
42% = VNPT Fornix HNO2 Ha Noi 1,200 8 1,500 Tier 3
=FPT Tan Thuan HCM 1,680 3 1,800 Tier 3
CMG Fornix HCM HCM 10,000 6 3,600 Tier 3+
2
Others jliong 1L

*Thi phén tinh theo s6 nha méy
Ngudn: CBRE, MBS Research

Co c4u doanh thu va LN: Méng bdng rong c¢é dinh van dang la nguén thu chinh
cla céng ty, cac mang khac dong vai tro toan kién hé sinh thai

Théy rd tir 2018 dén nay, mang bang rong cé dinh cung cac dich vu gia tang van
dem lai ngudn thu chinh cho doanh nghiép, viéc cung cép dich vu internet sé di
kém céc dich vu cung cap goéi combo giai tri (FPT play), smarthome dbi v&i cac
thué b&o ca nhan; Va It triy di liéu (Cloud, server) dbi véi khach hang doanh
nghiép. Cac dich vu di kém la giai phap d& FOX tang gia goi cwéc (tang APRU),
va viéc tap trung & cac thanh phé I&n — noi cac ho gia dinh cé diéu kién chi trd
va nhu cau cao hon gidp doanh nghiép kha thanh céng trong viéc duy tri chién
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lwoc nay. Theo d6, dé dang thdy duoc tang trwdng LNTT thwéng cao hon tang
trwdng doanh thu, 1a két qua cla viéc san pham phu hop, ting gia géi cudc
théng qua cac dich vu gia tang cling nhw tdi wu chi phi ban hang va quan ly
doanh nghiép. Péi véi mang DC, méc du tdng trwdng nhanh nhwng chi déng
gop chi ~700-900 ty doanh thu/nam theo wéc tinh clia chung i, chwa cé tac

ddng I&n 1én doanh nghiép.

Hinh 12: Mang Broadband + cac dich vu gia tang chiém ti trong I&n
nhat trong co’ cau doanh thu Gb 2019-25 (BPon vi: Ty dong)

Hinh 13: Theo d6, co cau LNTT ciing twong (rng qua cac nam (Pon
vi: ty dong)

25,000 5,000
4,500 196
20,000 805 4,000
167
s 620 3,500 ar —
15,000 608 8,699 3,000 ﬁ —
609 i G 7,348 2,500 ﬂ
10,000 g 2,000 %5 4,167
' 1,500 mii sos 28 N
o000 so7s 6727 7311 7404 7838 8800 B 1000 | e 1819 el
' 500
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
Broadband ~ mCac dich vu khac ~ ®Quéng céo tryc tuyén (FOC) Bang rong cb dinh + dich vy B Quang c4o tryc tuyén (FOC)
Ngudn: MBS Research Ngudn: FOX, MBS Research
Keéet qua kinh doanh 2025 & dw bao Q1/2026
Hinh 14: Téng hop KQKD FOX 2025 (Bon vi: Ty ddng)
2025 %svck  Q1/26F %svck Nhan xét
Doanh thu 19,507 10.8% 5,070 10.6% Ky vong ting trwéng én dinh duy tri trong Q1/26
Doanh thu bang réng c6 dir)h 2025 tang 13.7% svck, ho tro bdi tang gia goi
cwée cho thué bao méi. S6 thué bao ciing dwoc ghi nhan tang, doanh nghiép
Bang rong cb dinh 10,007 13.7% 2,637 10.0% m& rong duoc thi phan tir cac thi trudng thanh phd cép 2.

Doanh nghiép tang cwdng ban chéo cac dich vu ve truyén hinh nhd cac san
Céc dich vy khac 8,695 7.3% 2,300 11.2% phém méi nhu phat song doc quyén Ngoai Hang Anh.
Quang céo tryc tuyén (FOC) 805 14.3% 133 14.0% Mang quang cdo truc tuyén tang trudng kha én dinh.

LN gop 2025 cai thién nho APRU tang, kéo bién LN tang, ky vong xu

LN goép 9,710 16.8% 2,578 11.7% huwéng sé tiép tuc cai thién nhe trong Q1/26.

%GPM 49.8% 2.60% 50.9% 0.50%

SG&A expense 5,792 15.7% 1,605 10.3%

EBIT 3,918 18.4% 973 14.0%

Doanh thu tai chinh 2025 téing 22% svck, chl yéu la Iai tién giri, doanh nghiép

Finacial income 805 22.1% 225 25.0% ghi nhan lwgng tién mat cudi Q4/25 tang ~9% sv dau nam

Financial expense 374 11.9% 93 23.3% Chi phi tai chinh ciing tang 11.9% svck, cht yéu dén tlr khoan vay ngén han.

Thu nhap rong khac 15 -133.2% (2) -123.7%

LNTT 4,364 21.6% 1,103 14.1% Theo d6, LNTT tiang 21.6% svck, toc dd ting trwéng cao hon doanh thu
Mang van la dong luc tang trudng chinh clia cong ty, bién LNTT cai thién
manh va duy tri trong Q1/26 nho tang gia cwéc cho thué bao méi va tang

Bang rong ¢ dinh + dich vu 4,167 21.9% 1,076 14.1% cuwong ban chéo dich vu.
Quang céo truc tuyén (FOC) 196 17.3% 27 19.1%

Chi phi thué TNDN (878) 20.8% (221) 14.1%

LNST 3,486 21.8% 882 14.1%

Loi ich CDTS 68 18.1% 19 132.2%

LN rong 2025 tang 21% svck. Chung t6i wée tinh LN rong Q1/26 duy tri

LN rong 3,418 21.9% 863 12.8% da tang 2 chir sé dat 13% svck
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Dw phong KQKD 2026-27: Duy tri da tang trwwéng virng vang

Hinh 15: Téng hop dw phéng KQKD cuia FOX trong 2026-27

%

Ty déng 2025 % svck 2026 svek

2027 % svck Nhan xét

. Doanh nghiép ky vong tiang trwéng 2 chir s6 & tat ca cac mang trong
Doanh thu thuan 19,507 10.8% 21,555 10.5% 23,869 10.7% | 2026, ching t6i dw phéng murc ting treéng 6n dinh déi vs FOX GD
2026-27.

- Ky vong tang truéng thué bao béng rong cb dinh ca nwéc dat ~4% trong
2026-27, trong do, FOX c¢6 kha nang danh dwgc thém thj phan nho d6 nhan
dién va tréi nhiém ngwoi dung dugc danh gia cao, cac chién lvoc dau tw
mai vé chat lwong mang va cac géi dich vu di kém dem lai hiéu qua tét
trong 2024-25 sé phat huy trong 2026-27.

- APRU wéc tinh tdng 5% méi nam. Tl dau 2026, theo thdng ké, cac nha
mang da ddng loat ting gia géi cudc trung binh 1én ~5.5% do 1)Chat lwong
cung cép dich vu Internet cai thién do d4u tw Capex tr cac tuyén cap quang
18,702 10.6% 20,637 10.3% 22,822 10.2% | m&i; 2) Cac dich vu gia tang gia tri, d6i voi FOX la cac gidi phap nha théng
minh (Smarthome, camera Al), truyén hinh (FPT Play, déc quyén ngoai
hang anh, déc quyén UFC), céc gidi phap vé DC (cloud, server,...).

Bang rong cb
dinh + dich vu

- Chung t6i danh gia cao yéu té truy quét cac trang bong da lau co tac dong
tich cwc 1én trién vong kinh doanh, do FOX vira mua ban quyén phat séng
ngoai hang anh trong 2025, va nhu cau xem béng da ctia cac ho gia dinh
Viét Nam rét Ion. Do thj phan tap trung cac thanh phé 16n, viéc ban hang
thém cac san pham gia tri gia tding dé& dwoc chap nhan do ngudi dan cé
nang lyc chi trd cao hon.

Tang trwdng manh trong 2026-27 véi dong gop tir DC méi (Fornix
HCMO02). Ching t6i cho rang cac trung tam di¥ liéu ctia FOX sé& ¢ ty 1& l1ap
732 30.1% 961 31.4% 1,219 26.9% | day nhanh, nho lgi thé kha 16n khi nam trong hé sinh thai cong ty me, cac
khach hang st dung dich vu CNTT ctia FPT nhiéu kha nang sé st dung
dich vu DC ctia FOX.

Trong do6:
mang TTDL

'Kiém tién chdi yéu tiv ban dich vu quang céo trén cac nén tang ndi dung
14.3% 917 14.0% 1,047 14.1% | s6 FOX quan ly, co ban cé gia tri gia tdng theo trién vong cac mang chinh.
Ky vong tang trwéng 6n dinh trong 2026-27.

Quang cao tryc
tuyén (FOC) 805

Tang trwdng LN gop ky vong sé cao hon tang trwwdng doanh thu do
LN gop 9,710 16.8% 10,858 11.8% 12,072 11.2% | APRU tang, cac mang kinh doanh c6 bién cao hon nhw DC ciing ngay
cang chiem ty trong I&n hon.

%bién LN

96p 50% 50% 51%

Chi phi Doanh nghiép c6 ke hoach tinh glam cai thién hiéu qua hoat dong quan

BH&pQLDN 5,792 15.7% 6,372 10.0% 6,949 9.0% | lyvaban hang cac yéu té nay co thé hd tro LN trong bdi canh tang trwdng
doanh thu 6n dinh va cé xu huwéng gidm dan trong trung han.

EBIT 3,918 18.4% 4,486 14.5% 5,123 14.2%

Doanh thu i Doanh nghiép duy tri dwoc lwong tién mat déi dao, viéc kinh doanh 6n

chinh 805 22.1% 956 18.8% 1,065 11.3% | dinh va khéng cé ké hoach dau tw I&n gitp doanh thu tai chinh tdng dan
qua cac nam.

£ o A e 2 A x s a8 o

Chi phi tai chinh 374 11.9% 467  24.9% 453 3i0% |1, Seleaungivayichilysullaing’ ngan han, doanhinghiop dsidangjchuidéng
kiém soat trong bdi canh lai suat tang.

LN trwéc thué 4,364 21.6% 4,982 14.2% 5,735 15.1%

- a A
diiaf%ir;:‘glj” 4167  21.9% 4,762 143% | 5483  15.1%
" Trong d6: - 179.3 )

mang TTDL 25 47589 4 % 135 91.2%

tu)%‘:]a(';%‘g‘)" trye 196 17.3% 220 11.9% 252 14.5%

LNST 3,486 21.8% 3,979 14.1% 4,578 15.1%

A S 68 18.1% 79 16.0% 90  14.2%

LN rong 3,418 21.9% 3,900 141% 4,488 15.1% Theo dé, ky vong LN rong 2026-27 tang lan lwot 14.1% svck va 15.1%

svek .
Nguon: FPT, MBS Research

Trung tam dir liéu: Trién vong mé rong van hién hiru mic du dang gap
nhirng truc tric trong ngén han

Trong xu hwéng chuyén déi sb manh mé va Viét Nam dinh hwéng tré thanh
Digital Hub khu vwrc DNA dén 2030, nhu cau vé di¥ liéu ngay cang cao, doi hoi
sw phat trién cta ha tAng s6 bao gédm trung tam di¥ liéu va ha tang Vién thong.
Theo CBRE, Viét Nam cé nhiéu loi thé dé thic day xu hwéng nay dén tir 1)
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Lwong ngwdi dung internet cao nhat APAC; 2) M6 hinh kinh doanh tryc tuyén
phd bién sau dai dich Covid; 3) Chuyén dan t¥ nén kinh té chudng tién mat sang
thanh toan dién t&r; 4) Dich vu dién toan dam may mé rong nhd cac chién dich
chuyén dbdi sé cua ca quéc gia, tr khu vwc hanh chinh céng dén cac doanh
nghiép. Hon nira, sy bung nd cta Tri tué tao sinh (Generative Al — GenAl) dang
thdc day nhu ciu chwa tirng cé dbi véi ha tang trung tm di liéu toan cau trong
nhirng ndm t&i. Theo dw bao tir McKinsey & Company, tlr ndm 2023 dén 2030,
nhu cau trung tdm d@ liéu toan ciu sé tang trwdng véi téc dd kép hang nam
(CAGR) tlr 19% dén 22%, trong d6 khoang 70% khdi lwong xi ly sé lién quan
den Al.

Hinh 16: Tang trwéng kinh té s6 cha Viét Nam: Dy kién viron 18n vi tri thir hai tai Dong Nam
A vao nam 2030 (Pon vi: GMV, ty USD)

! Quy mé kinh té sé cla Viét Nam
Singapore o (GMV, US$B) 2022
m2023
Philipines 8% 2024
+25%
Malaysia 90-200
v . J l (o200
Vietnam 5 31 36 .
2022 2023 2024 2030
Thailand
Indonesia
20
0 20 40 60 80 100

Ngudn: CBRE, MBS Research

V& chinh sach, ching ta cling da cé nhirng sw chuan bj dwoc cho la quyét liét
trong d6, Nghi quyét 57-NQ/TW tao khung dinh hwéng rat manh khi xac lap khoa
hoc céng nghé, ddi méi sang tao va chuyén dbi sb quéc gia 1a dong lwc tang
trwdng mai, dong thdi nhdn manh yéu cau phat trién ha tang sé déng bo, hién
dai, an toan di liéu va nang lwc xt ly di¥ liéu trong nwédc. V&i DC, day la don
bay quan trong vi DC chinh 1 I&ép ha tang vat ly phuc vu cloud, Al, di liéu sé va
an ninh mang. M&i day, Nghi dinh 20/2026/ND-CP hwéng dan Nghi quyét 198
vé co ché dac thu phat trién kinh t& tw nhan, véi trong tam hd tro khu vuc tw
nhan qua wu dai thué va cac co ché khuyén khich dau tw, vé ban chét sé thuan
loi hon cho céac doanh nghiép tw nhan dau tw Ién vao ha tng sé c6 vong doi
dai nhw data center, cloud nhw FOX. N6i cach khac, NQ57 kéo cau dai han, con
ND20 gilp gidm bét rao can dau tw va cai thién dong lwc mé rong cung.

Tuy nhién, van théy ré nhikng rdi ro hién hitu trong ngén han:

Bén canh cac rui ro vé chdng chéo chinh sach, tha tuc phé duyét mat nhiéu thoi
gian la cac yéu t6 khién nha dau tw lo ngai tham gia vao thi trwéng Viét Nam,
trong 2026 cac doanh nghiép dang dbi mé&t thém véi rii ro méi vé cung &ng
dién. Cu thé, Tt diu 2026, viec mot sd DC bj ap gia dién theo muc dich kinh
doanh thay vi san xuét da lam chi phi dién tdng manh. Vi dién 1a ciu phan chi
phi cbt I6i clia data center, thay ddi nay cé thé bao mon trwc tiép bién loi nhuan,
budc nha van hanh phai can nhéc téng gia thué véi khach hang.

Lo ngai & day khéng chi la cau chuyén lgi nhuan ngan han cta FOX, ma la strc
canh tranh cla ca Viét Nam trong cudc dua thu hat Al, cloud va hyperscale DC.
B6 KH&CN da c6 van ban dé nghj xem xét lai cach ap gia dién cho DC, v&i lap
luan rdng DC 14 ha tang sé quéc gia; mot sé y kién doanh nghiép wéc tinh viéc
ap khung gia mai cé thé 1am chi phi toan nganh tdng khoang 1.000 ty ddng/nam.
Néu chi phi dién bi neo cao trong khi chéat lwong dién, tinh 6n dinh lwdi dién va
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nguén nang lwgng xanh chwa that vwot trdi so voi cac nwéce trong khu vee, Viét
Nam c6 nguy co gidm hap dan twong déi trong mat cac nha dau tw 16n.

V& quan diém ctia MBS, chuing tdi cho réng viéc tang gia dién cia DC dang di
nguoc véi nghi quyét vé wu dai phat trién khoa hoc cdng nghé, nén van dé sé
s&m dwoc gidi quyét. Tuy nhién, ching toi van dwa ra cac giad dinh vé tang gia
dién s& anh hwéng lén loi nhuan méng DC. Cu thé, gia dién cho san xuét hién
hanh trung binh ~1,952d/kWh, tédng Ién mwc gia dién cho kinh doanh Ia
2,949d/kWh (+51%), trong kich ban gi& dinh khéng tang gia dau ra, chi phi sé
dodilén 40% va LNTT s€ giam 60% trong 2026. Cac tac dong sé khéng qua dang
ké dbi véi FOX do déng gép clia mang cho tdng cong ty con kha thap va hon
nira mot phan anh hudng nhiéu kha ndng sé day sang dau ra cho khach hang.

Hinh 17: Wé&c tinh LNTT theo hai kich ban vé gia dién san xuét va gia dién kinh doanh, cé
thé thay LNTT giam dang ké cho chi phi dién chiém ~60% OPEX theo danh gia clia chuing toi
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BAO CAO TAI CHINH
Bao cao két qua HDKD 2024 2025 2026 2027 Béo cao lwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuén 17,610 19,507 21,555 23,869 LN truoc thué 3,588 4,364 4,982 5735
Gia v6n hang ban 9,295 9,797 10,697 11,796 Khau hao 1,372 1,324 1,349 1,393
Loi nhuén gop 8,316 9,710 10,858 12,072 Thué da nop (727) (878)  (1,002)  (1,156)
Chi phi quan ly DN (2,151)  (2,291) (2,582)  (2,831) Céac khoan diéu chinh khac - - (195) (196)
Chi phi ban hang (2,151)  (2,291) (2,582)  (2,831) Thay d6i VLD (986) (1,641)  (1,268)  (1,369)
LN t HDKD 3,308 3,918 4,486 5,123 LCTT tir HDKD 3,826 3,708 4,344 4,918
EBITDA thuén 4,681 5,241 5,865 6,555 Déau tw TSCD (1,032) (1,751)  (1,476)  (1,484)
LN trwée thué & lai vay 3,588 4,364 4,982 5,735 Thu tlr TL, nhwong ban TSCD 0 1 - -
Thu nhap & 659 805 956 1,065 LCTT tir dau tw (3,219) (2,033)  (2,658)  (3,188)
Chi phi tai chinh 334 374 467 453 Thu tr PH CP, nhan gép VCSH - - - -
Thu nhap rong khac (46) 15 7 1 Tién vay rong nhan dwoc 637 887 744 640
TN tr cac Cty LK & LD - - - - Dong tién tr HDTC khac - - 81 98
LN trwéc thué 3,588 4,364 4,982 5,735 C tirc, LN da tra cho CSH (1,001) (2,542)  (2,216)  (2,216)
Thué TNDN (727) (878) (1,002)  (1,156) LCTT tir hoat dong TC (364) (1,655)  (1,392)  (1,479)
Loi nhuan sau thué 2,861 3,486 3,979 4,578 Tién & twong dwong tién dau ki 424 679 713 1,007
Loi ich cb dong thiéu s6 58 68 79 90 LC ti&n thuan trong nam 243 21 204 252
Loi nhuén rong 2,803 3,418 3,900 4,488 Tién & twong dwong tién cudi ki 679 713 1,007 1,259
Chi tra ¢ tirc 1,001 2,542 2,216 2,216
Loi nhuén gid» lai 1,803 876 1,684 2,272
Bang can dbi ké toan 2024 2025 2026 2027 Cac chisé co ban 2024 2025 2026 2027
Tién va twong dwong tién 679 713 1,007 1,259 Tang tregng doanh thu thuén 11.4% 10.8% 10.5% 10.7%
DAu tw ngan han 11,377 12,379 14,235 16,655 Tang tredng EBITDA 17.1% 12.0% 11.9% 11.8%
Phai thu khach hang 1,815 2,153 2,094 2,373 Tang trudng LN tir HDKD 24.1% 18.4% 14.5% 14.2%
Hang tdn kho 1,196 1,427 1,264 1,415 Tang trudng LN truoc thué 17.9% 21.6% 14.2% 15.1%
Tdng tai san ngan han 15,257 16,934 18,855 21,990 Tang trwéng LN rong 17.6% 21.9% 14.1% 15.1%
Tai san ¢b dinh 5,688 5,786 6,013 6,204 Téng truéng EPS 17.6% 21.9% 14.1% 15.1%
Xay dwng co ban dé dang 390 697 797 897
BDS dau tw - - - - Bién LN gop 47.2% 49.8%  50.4%  50.6%
Dau tw vao cong ty con - - - - Bién EBITDA 26.6% 26.9% 27.2% 27.5%
Dau tw vao cong ty LD,LK - - - - Bién LN rong 18.8% 20.1%  20.8%  21.5%
Cé’c khoan dau tw dai han ROAE
khac 2,401 2,656 2,939 3,253 28.4% 312%  321%  31.4%
Téng tai san dai han 8,511 9,171 9,787 10,394 ROAA 12.8% 13.7% 14.2% 14.7%
Téng tai san 23,768 26,105 28,643 32,384 ROIC 16.2% 18.2% 18.3% 18.4%
Vay & no ngan han 6,541 7,360 8,095 8,743 Vong quay tai san 0.8 0.8 0.8 0.8
Phai tra nguwoi ban 1,541 1,875 1,785 1,879 C6 trc chi tra/LN rong 41.9% 48.8%  427%  42.1%
Phai tra ngén han khac 780 833 926 1,005 Téng no vay/VCSH 41.8% 482%  457%  41.7%
Téng no ngén han 13,000 14,681 15,363 16,648 No vay rong/VCSH -51.0% -49.7%  -53.5%  -58.1%
Vay & ng dai han 82 151 159 151 No vay rong/Téng tai san -22.9% 214%  -24.4%  -27.9%
Cac khoan phai tra khac 40 42 47 51 Khé nang thanh toan l&i vay 9.9 10.5 9.6 11.3
Téng No dai han 122 193 206 202
Téng no 13,122 14,874 15,568 16,850 S6 ngay phai thu 33.8 37.1 36.0 34.2

S6 ngay ndm gitr hang ton kho 39.4 48.9 45.9 414
Vén diéu lé 4,925 7,388 7,388 7,388 Sb ngay phai tra tién ban 51.4 63.6 62.4 56.7
Thang du vén cb phan - - - -
Cb phiéu quy - - - - Kha n&ng thanh toan ngén han 1.2 1.2 1.2 1.3
LN gi lai 3,190 2,938 4,621 6,893 Kha nang thanh toan nhanh 1.1 1.1 1.1 1.2
Cac quy thude VCSH 2,177 570 651 749 Kha nang thanh toan tién mat 0.9 0.9 1.0 1.1
Vén chii s& hiru khac 10,292 10,896 12,660 15,030
Loi ich cb dong thidu sé 354 335 414 505 Dinh gia
Téng vén chii s& hiru 10,646 11,231 13,074 15,534 EPS (dong/cp) 3,795 4,627 5,279 6,075
Téng ng’ va VCSH 23,768 26,105 28,643 32,384 BVPS (ddng/cp) 13,932 14,749 17,137 20,345

P/E (l4n) 19.6 16.1 14.1 12.3

P/B (I&n) 5.3 5.1 43 3.7
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha ndng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd bao céo, va (i) ty suat cd tirc du kién.
Trir khi dwoc néu rd trong bao cao, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i clia c6 phiéu tir 15% tré lén
TRUNG LAP Kha n&ng sinh 1&i ctia cb phiéu nam trong khodng tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia c6 phiéu thap hon 15%

Khuyén nghj dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi triérng gia quyén
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co’ s& vén hoa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co sé vén héa thi trieéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 1ap vao thang 5 nam 2000 b&i Ngan hang Thwong mai Cb phan Quan déi (MB), Coéng ty Cé phan Chirng
khoan MB (MBS) 1a mét trong sau céng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu nam phat trién, MBS da phat
trién thanh mét trong nhirng coéng ty méi gidi hang dau trong nwéc. Trong hai ndm lién tiép tlr 2009 dén 2010, MBS dan
d&u cong ty méi gidi vé thi phan trén ca S& Giao dich Chirng khoan Ha Néi (HNX) va Sé& Giao dich Chirng khoan TP.HCM
(HOSE) va lién tuc duwoc xép hang trong Top 5 vé thi phan tai ca hai s& giao dich chirng khoan.

Dia chi:

Toa nha MB, 21 Cat Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khoéi Nghién clru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing
Macro & Market Strategy Ngan hang - Dich vu Tai chinh Bat dong san
Ngé Quéc Hung Dinh Céng Luyén Nguyén Minh Birc
Nghiém Phu Cuong Pham Thj Thanh Hwong Lé Hai Thanh
V6 Dirc Anh Pham Thj Thanh Huyén
Dinh Ha Anh
Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly
Mai Duy Anh
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