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Bdo cdo co phiéu: FOX

Dv béo lgri nhudn Q3, Q4/2026 va dé xuat mua

CTCP Vién théng FPT (UPCoM: FOX) - S6 lidu tir kho AAS: BCTC hop nhat dén Q2/2026, gia dén 25/09/2026 - Phat hanh
b&i AAS Research

LNST CTY ME Q4/2026F CA NAM 2026F EPS 2026F GIA 25/09/2026 P/E 2026F / P/B

Ga/2026F 978 3.860; " 5.225 62,8 12,0x

1.005 ty +10,6% Yoy +12,9% déng nghin d P/B 3,63x - Mua
+13,6% YoY tich Ly
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Ngudn: kho AAS — BCTC hop nhét FOX; duy bdo AAS.

Dv bao Q3, Q4/2026 (tj dong) Bong luc chinh
Q3/25 Q3/26F Q4/25 Q4/26F Doanh thu téng toc: +12,6% (Q1/26) va +17,6% (Q2/26),
y so v&i khodng 8% & nira cudi 2025. Giad dinh co sé:
Doanh thu thuan 4.930 5.620 5.220 5.951
+14%.
L] Agh 20,6% 1 LER Bién loi nhuédn chiju ap lwc: bién gép Q2 con 45,7% vi
LN hoat ddng &i 1.039 1156 1.01 1123 gid von ting 28,9%. Bién 16i (sau chi phi ban hang va
S T e 94 125 123 125 quan lY) chi gidm 1,2 diém %. Gi dinh co sé&: thap hon
; cung ky 0,5 diém %.
LN truéec thué 1132 1.283 1136 1.250 R
L&i tai chinh réng khodng 125 tg/quy: tién gdi 16,1
LNST cty me 885 1.005 885 978

nghin tJ so vé&i vay 11,1 nghin tJ; lai suat huy déng 12
Khoang tin cdy 80% (theo sai s6 walk-forward): Q3 907 — 1.061, Q4 878 — thang dirng & khoang 5,5%.

1.044 tg. Trung vi 5 md hinh théng ké: 1.009 va 982 tJ. . . . . e .
Kich ban: thap (DT +10%, bién -1,5 diém %) va cao (DT

+17%, bién +0,3 diém %).

Coéng thirc: LNST cty me = (DT x bién L&i + LN tai chinh rong + thu nhap khac) x (1 - thué 20,2%) x (1 - thiéu s& 1,9%). DT va bién
16i lay cung quy 2025 lam gbc.
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AAS RESEARCH | BAO CAO CO PHIEU: FOX Dao déng dinh gia P/E va P/B (theo tudn, 04/2018 — 09/2026)

2| Dao déng dinh giad P/E va P/B (theo tuan, 04/2018 — 09/2026)

P/E 4 quy
= P/EhoacP/B == Trung vi, P10, PS0 Binh quan 3 ndm £ 1 d6 léch chuén
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Nguén: kho AAS — gia (ohlcv_daily) va BCTC hop nhat FOX; AAS tinh.

P/E hién 12,7x (4 quy), P/B 3,63x. Z-score 3 nam: -1,04 (P/E), -1,03 (P/B), tirc ré so vé&i giai doan 2024 — 2026. Z-score
toan mau: khoang O, tirc ngang trung vi 8 nam. Bién dong gia khodng 35%/nam; khodng céch dinh — ddy trong nam cé
trung vi 80%; sut gidm lé&n nhat -47% (2022); hién thap hon dinh 01/2026 khodng 39%. Beta khodng 0,5.

3y Pe xuat

KHUYEN NGHI

VUNG MUA CHOT LOI THAM KHAO

Mua tich lay tirng phan 50 — 63 nghin d 75 — 82 nghin d

DUNG MUA, BANH GIA LAI

LNST Q3 < 900 tj

1 60 - 63 1/3 1,5 - 12,1x Mua ngay: z-score P/E 3 nam < -1, loi nhuén van ting khoang 13%
2 ~ 55 1/3 % 10,5x Gia giam tiép, hodc KQKD Q3 > 1.000 t{ va bién l5i giam < 1diém %
3 ~ 50 1/3 ~ 9,6x Vung ré theo lich st: cac lan mua & P/E duéi 9,5x lai +46% dén

+205% sau 250 phién

Néu mua dd ba dot, gia vén binh quan khoang 55,5 nghin d (P/E khoang 10,6x). Theo EPS 2026F, trong 12 théng: vé P/E 9,8x (phan vi 25%) gia 51 nghin d,
-19%; giir trung vi 12,4x gia 65 nghin d, +3%; vé binh quan 3 n&m 15,6x gia 82 nghin d, +30%. Chua tinh c8 tirc (khodng 3 — 5%/nam).
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AAS RESEARCH | BAO CAD cO PHIEU: FOX D& xuit

Gia 12 thang theo mirc P/E (EPS 2026F 5.225 d) Nghin déng/cp

Gia 25/09: 62,8
1

1
1

Gilr trung vi 12,4x 65 nghin d (+3%)

Ngudn: AAS tinh; chua tinh 6 tuc.

° LYy do mua Q RUi ro, Iy do chwa mua hét
¢ Giad gidm 39% t&r dinh, trong khi LNST 6 thang ¢ So véi 8 ndm, P/E chi & trung vi. Vung mua t6t
téng 13,9% va c3 nam duy kién téng 12,9%. nhat trong lich s & P/E duéi 9,5x (khodng 50
& P/E dv phdéng 12x trong khi lgi nhuan tang nghin d).
khodng 13%/nam. ¢ Bién gop dang gidm, can theo dbi kg.
¢ Céc lan mua & P/E 12 — 13x khi loi nhuan dang ¢ Xu hwéng giad van gidm, bién dong 51%/nam. Tin
tang: 01/2024 lai +103%, 04/2025 lai +70% sau hiéu z-score mé&i cé bang chirng tir mdt dott.
250 phién.

¢ Thanh khoan khoang 7,4 tg d/phién. Cé thé chi cd
¢ Z-score P/E va P/B 3 nam < -1. Lan xuat hién tirc trong nlra cudi ndm, lam gidm L&i tai chinh.
trwdre (11/2022) 1a diém vao cho dot ting +121%.

MOC THEO DOI KQKD Q3/2026 (cudi thang 10). Tranh mua thém khi P/E vuot 18x; chot i khi z-score P/E 3 nam khoang +1.
Lap ngay 26/09/2026. !

AAS | RESEARCH Béo céo do AAS Research thyc hién, dwa trén kho di¥ liéu AAS (BCTC, gid, vi m8) va mé hinh dw béo clia AAS
Research. Tai liéu chi nhdm muc dich tham khao, khong phai L& mei mua hodc ban chirng khodn.
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