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Bdo cdo co phiéu: FPT

Téng trwdng kép, tach FPT Telecom va vung mua theo P/E

CTCP FPT (HOSE: FPT) - BCTC hop nhét dén Q2/2026 va BCTC FPT Telecom (kho AAS), KGKD theo khéi Liiy ké 8T/2026 do
FPT céng bb, gia diéu chinh dén 25/09/2026 - Phat hanh bé&i AAS Research

GIA 25/09/2026 P/E TRUQT P/B LN ME Q3/2026F LN ME Q4/2026F LN ME 2026F

64,7 12,2x 3,06x 2677 N 2821, WELEEER

nghin d - -45% twr 2026E 11,6x - ROE ~27% +10,0% YoY +12,4% YoY +12,6% YoY
dinh 01/2025 2027E 10,1x

KET LUAN

Tir Q1/2026 FPT khéng con hop nhat FPT Telecom, vi phan vén nha nuéc tai FPT Telecom da chuyén vé Bo Cong
an. Vi vay doanh thu va téng tai san gidm manh, nhwng LN ¢ déng me khong d6i. Trong khdi "Gido duc, Dau tw va
Khac", 36% LNTT la phan l&i tir FPT Telecom. Béng lwc ting trwédng thuc sw van la khdi Cong nghé: LNTT 8
thang +17%, don hang kg mé&i & nuwdc ngoai +28%. Doanh thu gido duc thi dang gidm.

Chung i dw bao LN me qug 3/2026 dat 2.677 tJ (+10,0%). Day la sd nowcast: 2 thang dau quy da cé s6 thyc té.
Quy 4/2026 du bao 2.821 t{ (+12,4%). CA nim 2026 dat 10.553 t{j (+12,6%), tuong dwong LNTT 11.909 ti, bing
102% ké hoach.

o gia 64,7 nghin d, P/E truot la 12,2x. M&rc nay bang trung vi 15 ndm, nhwng thap hon 1,7 dd léch chuin so véi
murc trung binh 3 ndm gan nhat. Néu tach phan FPT Telecom theo gid thi trwérng, phan con lai (Cong nghé + Gido
duc) chi duore dinh gia 12,1x LN. Bé xuat: tich Liiy theo bac thang P/E. Nang t{ trong l&én 60% ngay, 80% khi gia <
63,6 va 100% khi gia < 58,3. Giam t{ trong khi P/E > 20x (khoang 106,0). Khdng dung z-score P/E 3 nam dé bat
day.

1| Khung phan tich FPT

Cau hai Cach lam véi FPT Chuén tham chiéu

Kiém tra dau tién Chat luwong tang trwdng: don hang méi, Rule of 40, chuyén déi tién Sell-side IT services (Infosys, TCS,
mat, DSO EPAM, Globant)

Tach céu tric Tach theo khéi: CNTT nwéc ngoai, CNTT trong nuéc, Gido duc, phan Sum-of-the-parts (SOTP)
FPT Telecom

Dw béo ngén han Nowcast tir s8 liy k& thang + dong luc theo khdi, kiém dinh bang Nowcasting / consensus bridge

backtest thong ké

Binh gia P/E so v&i téng trwdng (PEG), loi suat LN so véi ai suat, P/E theo ché Relative + SOTP, "stub" valuation
do, SOTP
Mua ban Gitr phan i (c6 phiu tang trudng kép), diéu chinh tg trong theo P/E, Backtest walk-forward

khéng bét day bang z-score

V&i cdng ty dich vu CNTT tang trudng kép nhuw FPT, cau hdi dau tién la tdng trdng cé bén va cé chuyén thanh tién khéng. Vi vdy mo hinh bt dau tir don
hang méi va chat lwgng loi nhuan, réi dén dy bao theo khéi, va cudi cling la dinh gia P/E theo tirng ché dé tang trwdng.
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AAS RESEARCH | BAO CAO cO PHIEU: FPT Ngirng hop nhat FPT Telecom: con s8 nao ddi, con s8 nao khéng

2 A x

2. Ngirng hep nhat FPT Telecom: con s6 nao déi, con s6 nao khéng

Doanh thu ho'p nhat theo quy: tach phan FPT Telecom g déng
@ Doanh thu FPT khéng gém FPT Telecom FPT Telecom (hgp nhat dén Q4/2025)
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Nguén: kho AAS — BCTC hop nhat FPT va FOX (FiinPro); AAS tinh chubi pro-forma.
Thay déi: doanh thu quy gidm khodng 5 nghin tJ, TSCB gidm tir 17,3 xuéng 11,6 nghin tJ, loi ich CB khdng kiém soat
gidm tir 7,3 xudéng 1,2 nghin tyJ, con dau tw lién két ting tir 3,6 lén 9,4 nghin tg.

Khéng déi: LN c6 dong me va von chl cta cd déng me. Quy 1/2026 vén chi me chi ting ding bang LN trong ky,
khéng cé l&i danh gia lai. Vi vay chudi P/E va P/B lich sl van lién tuc.
Chudi pro-forma cla AAS (trir sé liéu FOX, cong 45,66% LN FOX) khép véi s6 “cling co s&" FPT céng bd: doanh thu
Q1/2026 +8,7% (FPT céng b +9%), LNTT +16,5% (FPT céng b +16%).

LNTT khéi "Gido duc, Dau tw va Khac" 6T/2026

Phan LN FPT Telecom (45,66% x LN FOX) 857 36%
LN céc céng ty lién két khac 566 24%
Con lai: gido duc + thu nhap tai chinh rong + khac 977 41%
Téng khéi (FPT cdng bd) 2.400 100%

Doanh thu gido duc 6T/2026 gidm 2,1%, 8T gidm 2,8%. Khéi nay tang LNTT 19,8% chli y&u nhe& phan l&i FPT Telecom (LN FOX BT +14%) va céc cong ty
lién két khac. S8 lién két khac la wéc tinh clia AAS, bing L4 lién két trir di 45,66% LN FOX.

3| Chat lwong tang trwdng (khéng gém FPT Telecom)

Chi tiéu 2019 2020 2021 2022 2023 2024 2025 TTM Q2/26

Tang truéng DT (khéng gém FOX) +20% +6% +25% +27% +26% +23% +12% +13%
Téng trwdng LN me +20% +13% +22% +22% +22% +21% +19% +16%
Bién LN 1&i (khéng gém FOX) 13,7% 14,4% 14,0% 14,4% 15,6% 15,9% 14,0% 14,8%
Rule of 40 (tdng trwédng + bién) 34 20 39 42 1 39 26 28
CFO / LNST 1,00 143 1,09 0,78 1,22 124 0,90 -
Capex / doanh thu 1,7% 10,1% 8,2% 7,3% 7,6% 5,2% 7,3% -
Chi phi nhan céng / DT 37% 42% 42% 43% 43% 42% 44% -
DSO (ngay phai thu KH) 77 68 64 66 63 61 66 74*
ROE 24% 24% 26% 27% 28% 29% 28% 27%

Rule of 40 = téng trwdng doanh thu + bién LN i (%). Doanh thu tlr 2018 khéng con FPT Retail va Synnex. *DSO TTM dworc tinh trén doanh thu da tach
FOX, nén cao hon cdc ndm trudc mdt phan vi cach tinh.
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AAS RESEARCH | BAO CAO cO PHIEU: FPT Dw bao LN ¢ déng me quy 3 va quy 4/2026

Téng trwédng cham lai la IJ do chinh khién P/E gidm: doanh thu clung co s& ting 23-28%/n&m giai doan 2021-
2024, nay chi con 12-13%. Rule of 40 gidm tir khodng 40 xudng 26-28. Thi trwe'ng da chuyén tir dinh gia FPT nhw
c8 phiéu tang trwdng cao (P/E 20—-29x) sang dinh gia nhu cd phiéu ting trwdng vira.

Chi bédo dan dat dang tét lén: don hang ky méi & nwéc ngoai 8T/2026 dat 33.285 ty (+28,2%), gap 1,30 lan doanh
thu CNTT nuwéc ngoai cing ky (ndm 2025 La 1,15 lan). Doanh thu Nhat Ban +20,8% (+27% tinh theo yén), Al/dir liéu
+60%, va hai cum Al Factory da cé lai tr Q2/2026. Bon hang thuwéng dwoc ghi nhan thanh doanh thu sau 6-18
thang, nén ndm 2027 cé co sé& téng toc tre lai.

Céc diém can theo déi: CFO/LNST nam 2025 gidm xudng 0,90, capex ting (Al Factory), chi phi nhan céng/doanh thu

én 44%, DSO ting. ROE vAn 6n dinh quanh 27-28%. LN me ting cham hon LNTT khoang 4 diém % (6T/2026:
+14,1% so véi +18,1%), do thué suat thuc té téng.

4| Dy bdo LN c6 déng me quyg 3 va qug 4/2026

LN c6 déng cong ty me theo quy T déng
Thuc té& (con hep nhat FOX) @ Thuc té 2026 Dy bdo | Khoang thap — cao
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Nguén: kho AAS — BCTC hop nhat FPT; du béo AAS.

Phwong phap Q3/2026 Q4/2026 Ghi chu

1. Nowcast (thang 7-8 thuyc té + thang 9 wérc tinh) 2.677 — LN me T7-8:1.706 tg (+10,0%); thang 9 tang
nhw T7-8

2. Bong luc theo khdi (Cong nghé, GD-BT, FOX) 2.682 2791 Cobng nghé +17%, GD-BT-khac +10%, FOX
theo m6 hinh FOX

3. Théng ké (trung vi 6 méd hinh) 2.822 2.891 MAPE 2021+: 3,5% (h=1), 4,0% (h=2)

Dw bao chon 2.677 2.821 Q3 = nowcast; Q4 = 70% theo khdi + 30%
théng ké

Khoang thap — cao 2634 — 2731 2606 — 2937 Kich ban thap/cao

Cung ky 2025 2435 2510 Dw bao: +10,0% / +12,4%

Q3: LN me thang 7-8 14 1.706 t (+10,0%); LNTT thang 7-8 la 1.934 t{ (+14,7%), trong d6 khai Céng nghé +17,7%. Thang 9 chiém khoang 36% LN cla quy,
vi ai lién két va céc but todn cudi quy don vao thang nay. M6 hinh théng ké cho Q3 cao hon (2.822 ty) vi chi thay da +14% cla 6 thang dau ndm, khéng
thay téng trwdng LN me da cham lai con +10% trong thang 7-8.
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AAS RESEARCH | BAO CAO cO PHIEU: FPT Dinh gi&: P/E theo ché dé ting truéng va SOTP

LNTT theo khdi (cling co’ s&) g déng
@ Cong nghé GD-BT-khac Phan FOX (45,66%) Dv béo (nhat)
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Ngudn: FPT (KQKD theo khai), kho AAS; AAS phan bé theo quy.

Kiém dinh: backtest thdng ké trén LN me

Mb hinh (backtest 2021Q1-2026Q2, 22 dié:m) MAPE h=1 B0 léch h=1 Q3/26F Q4/26F
Gitr nguyén quy gan nhat 6,1% 8,8% -4,1% 2568 2568
Mua vu x tadng trwédng TTM 4,2% 5,3% +0,0% 2.826 2913
Mua vu x YoY 2 quy 4,7% 5,2% +0,6% 2777 2.863
ETS (Holt-Winters, log) 4% 4,5% -1,7% 2.887 2931
SARIMA(1,1,0)(0,1,1)4 5,0% 51% +0,0% 2.818 2.869
Hoi quy log 4 nd&m + mua vu 4,2% 4,0% -0,9% 2.985 2.950
Trung vi cac md hinh 3,5% 4,0% -0,9% 2.822 2.891

Duw bao lap lai tir mdi quy géc 2020Q4—-2026Q1, méi lan chi dung dit liéu cé dén thei diém dé. LN me clia FPT rat 8n dinh, nén sai s6 cGa cac mé hinh
théng ké chi khodng 4%. Chung t6i duing trung vi cdc md hinh lam d&i chiéu va lay sai s6 nay lam co s& cho khodng du béo.

(5] Binh gia: P/E theo ché db téing truwéng va SOTP
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Ngudn: gia diéu chinh FPT, gia géc dung lai tir sy kién c6 tirc, LN me 4 quy (kho AAS). VEn hda quy déi theo 1.885,8 triéu c6 phiéu hién tai.

P/E truot 6 phié LN 120 phién sau (trung vi) LN 250 phién sau (trung vi) Ty lé dwong 250 phién
0-10x 886 +14,3% +32,9% 78%
10-12x 1102 +10,7% +20,3% 91%
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AAS RESEARCH | BAO CAO cO PHIEU: FPT Mua ban FPT: két qua backtest

P/E truot 6 phié LN 120 phién sau (trung vi) LN 250 phién sau (trung vi) Tg & dwong 250 phién
12-14x 725 +4,5% +7,9% 59%
14-16x 257 +5,9% -8,4% 42%
16-18x 263 +20,0% +48,4% 92%
18-20x 185 -1,5% +37,9% 65%
20-25x 540 +6,5% +5,7% 56%
25-40x 213 -9,0% -13,7% 1%

Tr 2009 dén nay, lan ndo P/E < 12x thi 250 phién sau gia ting 20—-33% (trung vi), tg & dwong 78—-91%. Khi P/E = 25x thi lgi nhuén trung vi la -14% va chi
11% sé lan co Lai.

SOTP theo LN 2027E (tg déng) Thap Co s& Cao
Khéi Céng nghé: LN 2027E 6.898 x P/E 82.778 (12x) 10.371 (16x) 137.964 (20x)
GD-BT-khéc (khéng gém FOX): LN 3.044 x P/E 24.353 (8x) 30.442 (10x) 36.530 (12x)
45,66% FPT Telecom theo gia thij trwang (62,8k) 21184 21184 21184
Gia tri von chi 128.316 161.997 195.678
Gia tri / ¢8 phiéu (nghin d, 1.885,8 triéu cp) 68,0 85,9 103,8

V6n héa hién tai 14 122.011 tg. Trir di 45,66% FPT Telecom theo gid thi trwdrng (21184 t{) thi phan con lai (100.828 t{) chi bang 12,1x LN khdng gém FOX, tirc
gan bang P/E cla chinh FOX, du khéi Céng nghé tang trudng gap déi. Mirc P/E 12—20x cho khdi Cong nghé La gia dinh clia AAS, can ddi chiéu thém véi
P/E cla céc cdng ty dich vu CNTT toan cau.

Loii suat LN (1/P/E) trir lai suat tiét kiém 12 thang
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Nguén: kho AAS — l&i suat huy déng binh quan (SBV_RATE_13), P/E AAS tinh.

Hién tai chénh léch la +1,3%: loi suat LN 8,2% so vé&i lai suat tiét kiém 6,85%. Theo lich s, ving mua manh (& khi
chénh l&ch tlr +2% tré l&n (250 phién sau dwong 97-100% s6 lan). Vé&i lai suat hién tai, mirc nay twong &ng P/E
khoang 11,3x, hay gia < 59,9 theo EPS TTM hién tai. Vi lai suat tiét kiém dang cao hon giai doan 2020-2024, cuing mirc
P/E 12x bay gi®* kém hap dan hon truée.

6 Mua ban FPT: két qua backtest

’ CAGR 2011— Thei gian & CAGR 2011—
Quy tac (tin hiéu déng cira, phi 0,4% kht hoi) 26  Sut tdi da Sé lénh gitr 3 18
Mua va gii¥ (gié diéu chinh) +18,3% -52% 1 100% - +12,6% +24,8%
P/E <12 mua, = 20 ban +14,5% -37% 2 67% 100% +12,8% +16,9%
P/E <12 mua, = 17 ban +13,1% -37% 2 65% 100% +12,8% +13,8%
P/E <14 mua, > 22 ban +13,8% -37% 2 70% 50% +12,8% +15,3%
Z P/E 3 nam < -1 mua, = +1 ban +6,1% -41% 5 42% 80% +3,6% +9,3%
Z P/B 3 nam < -1 mua, = +1 ban +10,1% -41% 5 48% 80% +14,5% +6,2%
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AAS RESEARCH | BAO CAO cO PHIEU: FPT Mua ban FPT: két qua backtest

CAGR 2011- Thei gian CAGR 2011- CAGR
Quy téc (tin hiéu déng cira, phi 0,4% khir hoi) 26 Sut t6i da gitr 18 2019-26
LS LN - LS TK > 2% mua, < 0 ban +15,9% -34% 5 51% 100% +20,3% +12,1%
PEG < 0,8 mua, > 1,5 ban +5,3% -52% 6 66% 67% -1,5% +13,2%
P/E <14 + gid > MA200 mua; P/E = 22 hodc < +12,0% -27% 35 46% 23% +11,4% +12,7%
MA200 ban
P/E <16 + gid > MA200 mua; P/E > 22 ban +15,2% -37% 1 62% 100% +14,2% +15,7%
Chi xu hwéng: gia > MA200 mua, < MA200 +16,8% -29% 48 67% 23% +11,4% +22,6%
ban
Bac thang P/E (tg trong 20—100%) +16,0% -37% - 76% - +13,2% +19,6%
Bac thang P/E + chénh léch l&i suat (20— +15,3% -36% - 75% - +12,2% +19,0%
100%)

Tin hiéu lay theo gid déng clra. Lei nhuén tinh trén gia diéu chinh (da gdm c8 tirc), phi 0,4% khr hoi, khi khéng ném giir thi khéng tinh L&i tién giri. Z-score
duing ctra s& trugt 3 ndm, khdng nhin trudce dir ligu.
Khéng quy tic nao thing dwoc chién lwoc mua va gilr (+18,3%/nam). FPT la cd phiéu tang truwédng kép: ban sém
theo P/E lam mat phan ting gia khi P/E mé rong, nhuw giai doan 2021-2024. Uu diém cla cac quy tac dinh gid (a
gidm mdrc syt gidm t6i da, tlr -52% xudng con khodng -34% dén -37%.
Quy tic can bing t8t nhat gitra loi nhudn va rdi ro la bac thang P/E (gitr 20-100% tuy P/E): CAGR +16,0%, sut toi
da -37%, tg trong binh quan 76%. Quy tic chénh léch loi suat LN — lai suat cho CAGR +15,9%, sut tdi da -34% va
théng ca 5/5 lénh.
Z-score P/E 3 nam la by gia tri: CAGR chi +6,1%. Quy tic nay mua tir 10/2025 & P/E khoang 17x va hién dang &
17%, vi trung binh 3 ndm van phan anh giai doan dinh gia ting trwdng cao. Hién z-score = 1,70 nhung P/E chi &
murc trung vi dai han.
Kiém tra d6 bén: néu tdi wu ngwdéng mua/ban P/E trén dir liéu 2011-2018, ngudng tdt nhat (mua < 9x, ban = 16x) chi
dat 10,9%/n&m giai doan 2019-2026, so vé&i 24,8% néu mua va giit. Vi vy khdng nén chon ngudng qua chit.

KHUYEN NGHI

TY TRONG NGAY

Tich ly theo bac thang P/E 60%

NANG LEN 80% NANG LEN 100% GIAM CON 50% / 20%

< 63,6 < 58,3 2106,0 / 2132,6

ntai (EPS5.302)  Sau Q3F (EPS 5.431) Xu hu'c'rrlg: gia dwdi MA200 (72,1). Nguweoi giao
dich ngén han co thé che gia vuot MA200 méi
mua phan con lai. Tuy vay, khi P/E < 12x thi du
1-12x >80% 58,3 - 63,6 59,7 — 65,2 gia dwéi MA200, 250 phién sau van l&i +32%, t{
lé dwong 85%.

< 1x 100% < 58,3 <597

12 — 14x = 60% 63,6 — 74,2 65,2 - 76,0

14-20x gitr nguyén 742 —106,0 76,0 — 1086 Sau KQ Q3 (khoang 120/10/2026, EPS TTM
khodng 5.431 d): cdc méc gia tdng khoang 2,4%.

>20x <50% >106,0 >1086 Néu LN me Q3 léch qua +3% so v&i 2,677 tg thi

> 25x 20% >132,6 >135,8 can xem lai gia dinh cho thang 9.

Xem lai khuyén nghi néu LNTT khéi Céng nghé
tédng dudi 10% trong 2 quy lién tiép, hodc don
hang kg méi & nwdc ngoai téng trudng am.

Bién déng ndm 31%, beta so vé&i VN-Index 0,98, GTGD trung vi 1 ndm 559 tJ/phién, gid dang thap hon -45% so véi dinh 01/2025. Dir lidu dén
25/09/2026.

AAS | RESEARCH Bao cao do AAS Research thuc hién, dwa trén kho di¥ lieu AAS (BCTC, gia, vi mé) va mé hinh dw bao cua AAS

Research. Tai liéu chi nhdm muc dich tham khao, khdng phai l&i méi mua hodc ban chirng khoan.
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