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SHS ‘ Tai chinh thinh vugng BAO CAO CAP NHAT - 27/01/2026

CAP NHAT KET QUA KINH DOANH 2025

Pho phong phan tich Doanh thu 2025 ting cham lai do anh huéng tiur
Ng6 Thé Hién mang thi truéng nudc ngoai tuy nhién lgi nhuan van
HEAINEE IS EE U ting trudng tich cuc hon du bao.

Khuyé’n nghi; Nam giﬁ' Chling t6i dang xem xét lai cac yéu t6é trong mé hinh
Gia hién tai (27/01/2026): 102.100 VND dinh gid va sé sdm cé bao cdo chi tiét, nha dau tu

khuy&n nghi ti€p tuc Nam gitr.

e Doanh thu Quy 4 cua FPT dat mc cao nhat ndm

Thong s6 co ban: theo théng 1€ va +17,5% QoQ, +14,9% YoY. Lai sau
Vén hoa (ty VND): 173.928 thué dat 3.499 ty dong (+18,2% YoY) tuong Ung
S6 lugng CP !uu har\h: 1.703.507.121 bién Igi nhuan rong 14,8%.
KLCP dang niém yeét: 1.703.507.121 . ) R L
KLGD TB 60 phién (CP): 7.574.000 e Ly k& nam 2025, FPT ghi nhan 70.113 ty déng
Gia thap 52w: 83.480 doanh thu (+11,6%) va 11.226 ty dong lai sau thué
Gia cao 52W: 127.350 (+19,1% YoY), tuong ung 93% KH doanh thu va
Sa& hitu NDT nudc ngoai: 39,49% o . R .
Free-float: 85.0% 83,8% KH lgi nhuan do bHCD dat ra nhung cao
hon muc kich ban cta Ban ldnh dao cbéng ty dua
Dién bién gia cé phiéu ra vao thang 8/2025 (+15% doanh thu va 18%-19%
e loi nhuan).
e Mang cdng nghé chiém 63% doanh thu va 45% loi
- nhudn cua FPT ghi nhan +13.7% YoY doanh thu va
12,5% YoY Igi nhuan, thap hon so véi mic [an luot
24,4% va 25,7% nam 2024. Cac thj truong My
. ) (+5,3%) va APAC (-0,8%) kém tich cuc hon so v&i
PIRRREIGREIRRRIIREARRALLY céc thi trudng khac. Trong khi dé thi trudng trong
——WVN-INDEX —FPT
19 VND 2023 2024 2025 nudc chua nhu ky vong véi doanh thu +11,5% YoY,
Téng tai san 60.283 72.013  88.089 lgi nhuédn -9,7% YoY. Gia tri hgp dong ky mai
VCSH 29.933 35796  43.751 +23,2% dat 40.636 ty dong.
Doanh thu 52.618 62.849 70.113  « Mang Vién théng ghi nhan két qua kha tich cuc du
LNSY Ve St a2 doanh thu tang thdp hon (+10,8% so véi 11,4%
ROE (ttm) 28,10% 28/69%  28,27% nam 2024) nhung nho cai thién bién lgi nhuan nén
ROA (ttm) 11,55% 11,87% 1,71% . . .
1&i +21,6% YoY so vai muc +18,2% cua nam 2024.
EPS (VND) 4.052 4.292 5.211 , N N o )
BVPS (VND) 16685 50,955 5118 ° Mang giao duc, dau tu ghi nhan doanh thu di
P/B (x) 518 504 476 ngang tuy nhién lgi nhuén +24% YoY nho ghi nhan
P/E (x) 2572 20,6 19,6 13i tlr cac cong ty dugc dau tu tang.

Ngudn: SHS Research, FiinProX
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1. Thi truong CNTT

Chi tiéu CNTT toan cau nam Chi tiéu cho Iinh vuc CNTT nam 2025 du bao sé dat muc
2025 du bao dat 4,25 nghin tang trudng 14% theo IDC, cao nhat k& tir nam 1996 khi
ty USD. Windows 95 ra roi md ra giai doan phat trién manh cua

Internet. Su tang trudng nay dén tu viéc tang chi tiéu cho
ha tang phuc vu nhu cau phat trién Al (Data center, phan
mém), tdng mua phan cing va thiét bi dé tranh rdi ro vé
thué.

Lan séng dau tu ha

Thai ky kinh t& Khong anh hudng va tang Al
mai phuc héi sau Covid

Phat trién nang Dién todn ddm may
lyc phan tich va di dong la uu tién

Kinh t& 8n dinh,
khéng bj suy thoai

Khing hodng

Bong bdng dot.com, IT khdng bi anh tai chinh

hudng I
— Chi tiéu IT| —— Tang trudéng GDP
Ngudn: IDC, tdng trudng tinh theo gid tri ¢ dinh, ngoai trir chi tiéu lién quan tdi vién théng
Doanh thu nganh ICT Viét Theo B6 KH-CN, doanh thu toan nganh céng nghiép cong

Nam dat 198 ty USD n3m 2025 nghé so ch’xc:‘ dat 198 ty USF) n?m 2025, tang 26% so Vvdi
nam 2024 va vugt 16% so vdi ké hoach nam, Igi nhuan udc
dat hon 371.000 ty déng (+33,4% YoY). K&t qua nay cé
dugc mot phan nhd vao gia tri xuat khau phan cuing, dién
tr tdng manh téi 35% so vdi 2024, udc dat 178 ty USD
(may vi tinh & linh kién tang 48,5% YoY, dién thoai & linh
kién tang 4,8% YoY).

Doanh thu nganh ICT Gia tri Xuat khau (ty USD)
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Ghi chu: S6'liéu XK cac mat hang may tinh, dién thoai la 11 thang 2025
Ngubn: Bé6 KH-CN, Fiingroup
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2. HOAT DPONG KINH DOANH NAM 2025

Pon vi: Ty VND 2024 2025 %YoY Dién giai
Doanh thu thuan 62.849 70.112 +11,6%

o Doanh thu Mang céng nghé duy tri tich cuc méac du
Cong nghé 39.110 44.475 +13,7% toéc do tang trudng chdm lai do chiu anh hudng chu
yéu tlr cac thi truong nudc ngoai. Cu thé thi truong
o CNTT ngoai nudéc 30.952 35.381 +14,3% trong di€ém Nhat Ban +25,4% YoY (+32,2% nam
2024), My (+5,3% YoY, nam 2024), Chau Au (+36,3%
YoY so vGi +51,8% nam 2024) trong khi APAC ngoai
Nhat Ban [an dau tién sau nhiéu ndm -0,8% YoY.
e Thij truong trong nudc doanh thu +11,5%. doanh thu
e CNTT trong nudc 8.157 9.093 11,5% “Made by FPT” tang 19,1%.
o Gid tri hgp déng ky mdi ndam 2025 tang 23,2% YoY
(+13,04% YoY ndm 2024), dat 40.636 ty dong, nho
s6 lugng cac hgp déng cd gia tri I6n >10 triéu USD
tang tir 12 1én 26 hogp déng (+116,7%) trong do6 co6 hop
dong ky luc 256 triéu USD cho khach hang chau A
trong 5 ndm va 100 triéu USD cho khach hang My
trong 3 nam.
Vién thong 17.610 19.508 +10,8% . .,
e Doanh thu broadband tang 13,7% YoY trong khi cac
« Dich vu vién théng 16.906 18.703 +10,6% mang khac nhu data center, leased line...tang 7,3%.
Doanh thu quang cdo truc tuyén tang 14,2% YoY.
Trong nam 2025 FPT thay thé K+ s& hitru ban quyén
« Noi dung s6 705 806 +13,7% phat séng ngoai hang Anh tir mua gidi 2025-2026
dén 2030-2031.

Giao duc va dau tu 6.129 6.132 +0,05% Doanh thu mang gido duc giam 1,1%.
Loi nhuan gop 23.698 25.895 +9,3%
Bién LN gdp 37,7% 36,9% -0,8%

« Ghi nhan I4i tien gti +510 ty dong (+42,3% YoY), Ii ty

Doanh thu tai chinh 1936 2977 +53,8%  9id +377 1y dong (+65,6% YoY) do VND mat gia va
208 ty dong cd tlc tir TPB va FTS.

Chi phi tai chinh 1.812 1.672 -7,7% + Chi phi tai chinh gidm do trich I&p du phong dau tu
giam 48% YoY du chi phi 1ai vay tang 46% khi céng ty
tdng thém 4.700 ty déng du ng vay ngan han va

SG&A 13.190 14.91 +13,1% 1.400 ty déng du ng vay dai han .

e Bién lgi nhudn mang cbéng nghé giam nhe 0,02%
xudng 13,2% do mang thi truong trong nudc -1%. Bién
I&i mang Vién théng +2,4% trong khi mang Gido duc

Lgi nhuan trudc thué 11.070 13.039 +17,8%

Loi nhuan sau thué 9.427 11.225 +19,1% va Dau tu tang tir 36,8% 1én 45,5% nhd ghi nhan
khodan lgi nhudn 658 ty dong (+67,6% YoY) tlr FRT va
S .

Bién lgi nhuan rong 15% 16,0% +1% ynnex

 Lgi nhudn thudc vé cd déng céng ty me dat 9.369 ty

EPS (VND/CP) 4.292 5.211 +214% dong (+19,3% YoY), tuong Ung EPS dat 5.211
' dong/CP (+21,4% YoY).
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. |
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Nguén: FPT, SHS Research
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Kign tao
Tai chinh thinh vurgng

PHU LUC 1
(ty VND) 2022A 2023A 2024A  2025A (ty VND) 2022A 2023A 2024A 2025A
Tai san ngin han 30,938 36,706 45,536 58,103 Doanhthu 44,010 52,618 62,849 70,113
Tién/tuong duong tién 6,440 8,279 9,315 10,540 Gid v&n hang ban 26,842 32208 39,150 44,217
Dau tu ngan han 13,047 16,104 21,785 29,613
Lgi nhuan gop 17,167 20,320 23,698 25,895
Céc khoan phai thu 8,503 9,674 11,382 14,401
Hang ton kho 1966 1503 1857 2167 Chi phi hoat dong -10,373 -11,868  -13,190 -14,912
Tai san dai han 20,713 23,577 26,464 29,986 Doanh thutaichinh 1,999 2,336 1,936 2,977
Tai san ¢6 dinh 10,714 12,382 12,775 15,386  Chi phi tai chinh -1,687 -1,718 -1,812  -1,672
Xay dung co ban dd dang 1,062 1,315 2,560 1,605 2708) o 66 A
(Lja'/ ('ﬁ) tocong ty lien e 423 3925  658.0
Tai san khac 5,698 6,545 7,812 8,258 oan
No ngén han 24,521 29,652 34,836 41,553 Thug TNDN 1,194 1,813 2,249 2,717
Khoan phai tra 3,209 2,603 4,424 3,837
o Loi nhuan sau thué 6,491 7,788 9,427 11,226
Ngudi mua tra tién trude 491 602 562 761
Vay ng ngan han 10,904 13,838 14,446 19,170 Lgiich c8 dong thi€u sd 1,181 1,323 1,571 1,856
No khac 9,917 12,609 15,404 17,785 .
LNST ctia cty me 5,310 6,465 7,857 9,370
No dai han 1,773 698 1,436 2,785
No khac 295 490 935 881 Eps (VND) 3,847 4,052 4,292 5,211
T8ng no 26,294 30,350 36,272 44,338
Vén chii sé hitu 25,356 29,933 35,728 43,751 _(tyVND) 2022A 2023A 2024A  2025A
. Chi sé dinh gia
Vén gop 10,970 12,700 14,711 17,035
) R SLCP luu hanh (triéucp) 1,097 1,270 1,471 1,704
Thang du voén cb phan 50 50 50 50
EPS (VND) 3,847 4,052 4,292 5,211
Loi nhuan gitr lai 7,712 8,674 11,031 14,324
V6n khac 2315 3551 4003 5077 Chisosinhloi
Loi ich ¢8 ddng thidu s& 4,310 4,959 5,933 7,265 Bién LN gop 39.0% 38.6% 37.7% 36.9%
Téng ng va vén CSH 51,650 60,283 72,000 88,089 Bién LN rong 14.7% 14.8%  15.0% 16.0%
ROE 27.2%  281%  28.7% 28.3%
ROA 101%  11.6%  11.9% 1.7%
(ty VND) 2022A 2023A 2024A 2025A
LCTT tir HD kinh doanh 5,054 9,517 11,704 10,189  Chisd don bay (lan)
LCTT tir HD dau tu 5757 -6,548 -8,462  -11,660  Chis6 thanh toan Iai vay 10.5 10.1 19.05 13.56
LCTT tlr HD tai chinh -9,773 -1,168 -2,198 2,802 T))/ 36 no Vay/t6ng tai Sa’n 24% 23% 21% 24%
LCTT trong ky 1,038 1,800 1,044 1,332 Lo
Ty s6 ng vay/VCSH 49% 47% 42% 48%
Tién/tuong duong tién
dau ky 5,418 6,440 8,279 9315 s TT hién hanh 1.26 1.24 1.31 1.4
Tién/tuong duong tién , ,
sy e 6440 8279 9,315 10,541  H.s8 thanh todn nhanh 0.61 061 059 0.6
2022A 2023A
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HE THONG KHUYEN NGHI

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

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

Na&m gitr: Ky vong tdng gid dén 10% trong khoang thoi 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 |én 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)

Khong khuyén nghi: Bé phan nghién ctru dang hodc sé nghién ctru ¢é phi€u nay nhung khéng dua ra khuyén
nghi hay gia muc tiéu vi ly do ch quan ho&c chi dé tuan thd cac qui dinh cla luat 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 cé dd thong tin
ca sd dé xac dinh khuyé&n 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 ph3n Chung khodn Sai Gon - Ha Noi (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 cu 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 bado 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 Ngé Quyén, Phudng  Metropolitan, 235 Bong Khdi, $6 03 Lé Dinh Ly, Phudng Thanh
Clra Nam, Ha Noi Phuong Sai Gon, TP. HCM Khé, Thanh phé Da Nang

Tel: 84.24.38181888 Tel: 84.28.39151368 Tel: 84.236.3525777

Fax: 84.24.38181688 Fax: 84.28.39151369 Fax: 84.236.3525779

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

Kién tao tai chinh thinh vugng

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
iLfS- 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



