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FPT | BAO CAO PAU TU

Dinh gia, luan diém dau tu va khuyén nghi 12 thang
Ngay bdo cdo: 23/06/2026

Ngudi thuc hién: Fatz

Gia tham chiéu

ngay 23/06/2026 Gia muc tiéu trung tam Upside base case Khuyé&n nghij
70.600 90.100 +27,6% MUA
dong/cp dong/cp so véi gia 22/06/2026 c6 diéu kién

Ludn diém trung tdm: Al gitp FPT di [&n chudi gia tri hay AI lam gidm gia tri outsourcing truyén théng?
Base case hién tai la Al Transition: FPT dang chuyé&n ddi t6t mot phan, nhung chua nén vén héa toan bd
upside AI trudc khi c6 doanh thu, bién va FCFF that.

Ba kich ban dinh gia theo kha nang monetization Al

Downside Base Upside

Al Cannibalization Al Transition AI Monetization

46.700 d/cp 90.100 d/cp 128.000 d/cp
Downside - AI 46.700 d/c Al khéng tao s6, outsourcing bi ép gia, Bién CNTT nudc ngoai <14%; booking
Cannibalization : P bién gidm yéu; CAPEX AI khong tao FCFF

- FPT dang chuyén dai sang Al nhung Booking >15%; Nhat tét; bién gilr
EED =L ULER U G 90.100 d/cp chua von héa manh doanh thu Al 15-16%; CFO 6n
N Al Factory c6 khach hang tra tién that;

Upside - AT Monetization 128.000 d/cp FPT kiém tien that tur A/Data/Al recurring revenue rd; bién/FCFF cai

Factory/Managed Services tur 2027 thién

Khuyén nghi: MUA c6 diéu kién / Tang ty trong theo pha. FPT dang mua & vung giad hién tai nhd upside base case
hop ly, nhung viing gia trén 105.000 ddng/cp can thém bang chirng Al Monetization.

Luu y: Bao cdo phuc vu tham khao phan tich; khéng phai khuyén nghi dau tu ca nhan héa. Moi mirc gia trong béo céo la trudc pha loang. Trang 1
Thuec hién: Fatz
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2. Pinh gia theo tirng phuong phap

Dai dinh gid hgp ly cho FPT hién nam quanh 88.000-95.000 déng/cp trwdc pha loang. Gia tri trung tam 90.100
déng/cp dugc hé trg bdi ca FCFF va cac phuong phap dinh gia so sanh.

FCFF (Base) 90.100 d/cp
P/E (15x) 94.600 d/cp
EV/EBITDA (9,5x) 90.100 d/cp
PEG (1,0x) 92.700 d/cp
P/B - ROE 90.000-95.000 d/cp
Trung vi CTCK 96.800 d/cp
Dai dinh gia hgp ly 88.000-95.000 d/cp

Kiém tra bang P/E

WACC 10,8%; g dai han 3,8-4,0%
Base tich cuc vira

Kiém tra chéo DCF

Tang trudng EPS 2026F ~14-15%
Hop ly néu ROE 24-26%

Ma&c tham chiéu thj trudng

Vlng gid trinh bay cho nha dau tu

12x ~75.000 d/cp Gan vung thj truong, phan anh kich ban than trong
14x ~88.000 d/cp Gan giéa tri FCFF base

15x ~94.600 d/cp Base case tich cuc vira

17x >107.000 d/cp Can niém tin cao hon vao Al Transition

19-20x 120.000-128.000 d/cp Chi phu hgp néu Al Monetization rd tir 2027

Két luan dinh gia

FPT khéng qua ré néu dinh gia nhu mét doanh nghiép outsourcing truyén théng; nhung kha hip dan néu
dinh gia nhu mét doanh nghiép cdng nghé chat luvgng cao dang chuyén déi sang Al Base case 90.100
dong/cp khdng can gia dinh FPT dwogc re-rating manh I&én viung P/E lich sir qua cao.

Luu y: Bao cdo phuc vu tham khao phan tich; khéng phai khuyén nghi dau tu ca nhan héa. Moi mirc gia trong béo céo la trudc pha loang. Trang 2
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3. Luadn diém dau tw

Mang Céng nghé van 1a déng luc ting trudng chinh

1 CNTT nudc ngoai duy tri tang trudng hai chir s6. Nhat Ban la tru tang trudng quan trong nhat, trong khi M§/APAC
can dugc mé hinh hoéa than trong hon. Day la ly do base case van gilt tdng trudng t6t nhung khong kéo dai lich st
20%+ mot cach may méc.

Thi trwdng dang chiét khau sau so véi chat lvgng tai chinh

2 FPT c6 ROE cao, net cash, CFO t6t, bang can d&i an toan va vj thé dau nganh. Lo ngai vé Al va thay d6i hach toan FOX
la c6 co sé&, nhung mirc P/E thi trudng hién tai d& phan anh kha nhiéu rdi ro.

3 Al 1a bién s6 quyét dinh

Base case la Al Transition: Al gitip FPT bao vé nang suat va booking, nhung doanh thu Al chua dud I6n. Upside chi md&
manh khi Al/Data, Al Factory va Managed Services tao doanh thu, bién va FCFF that tir 2027.

Théng diép dau tu cot 16i

FPT dang mua & vluing gia hién tai, nhung chua nén dinh gia nhu mot AI platform hoan chinh. Gia tri hgp ly
base case la 90.100 d6ng/cp; vung upside I&n han phu thudc vao bang chirng monetization AI tir 2027.

Co ché tao gia tri can kiém chirng

Outsourcing truyén thdng Booking va doanh thu CNTT nuéc ngoai Nén tang trudng cot I5i

Al/Data integration Doanh thu Al/Data tang ty trong Tang xac sudt re-rating

Managed Services Recurring revenue rd hon Tang d6 bén dong tién

Al Factory Khach hang tra tién that, utilization tot Kich hoat kich ban Upside

Luu y: Bao cdo phuc vu tham khao phan tich; khéng phai khuyén nghi dau tu ca nhan héa. Moi mirc gia trong béo céo la trudc pha loang. Trang 3
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4. Rui ro, catalyst va diéu kién kich hoat kich ban

Dinh gid FPT nén dugc quan tri bang bo chi bdo van hanh thay vi chi nhin P/E. Ba nhém quan trong nhat la booking -
bién CNTT nuéc ngoai - dong tién sau CAPEX Al

Ma tran rui ro chinh

Bién CNTT nu'éc ngoai <14%; doanh thu/nhan sw

Al Cannibalization P/E bi de-rating

giam
My/APAC yéu kéo dai My tang <5%; APAC am nhiéu quy Gidm tang trudng CNTT nudc ngoai
CAPEX AI khdng hiéu qua CAPEX/doanh thu tdng nhung FCFF khdng cai thién  ROIC va DCF gidm
Von luu dong xau CFO/NPATMI thap; DSO tang Lgi nhuan khéng chuyén thanh tién

Catalyst can theo doi

Booking méi >15-20% YoY Cang ¢6 doanh thu 6-12 thang
Bién CNTT nuwéc ngoai Gilr 15-16% Al chua pha bién

Al/Data Tang manh va tang ty trong Tang xac suat Upside

AI Factory Khach hang tra tién that Kich hoat Al Monetization

biéu kién nang/ha kich ban

Nang Ién Upside - AI Monetization

Ha xudng Downside - AI Cannibalization

+ Al/Data tang manh tur 2027 * Booking mdi gidm dudi 10%
* Al Factory c6 khach hang tra tién that + Bién CNTT nudc ngoai dudi 14%
* Managed Services tao doanh thu lap lai + Doanh thu/nhan su gidm
* Bién CNTT nudc ngoai khong giam + CAPEX Al tang manh nhung FCFF yéu
+ Doanh thu/nhan su va FCFF cai thién * MJ/APAC yéu kéo dai
Luu y: Bao cdo phuc vu tham khao phan tich; khéng phai khuyén nghi dau tu ca nhan héa. Moi mirc gia trong béo céo la trudc pha loang. Trang 4

Thuec hién: Fatz



Bao cdo dau tu FPT | Pinh gi & ludn diém dau tu

5. Khuyén nghi & timeline dau tu

Khuyén nghi la MUA cé diéu kién / Tang ty trong theo pha. Chién lugc phu hgp la gidi ngan khi thi trudng dang
chiét khdu sau rai ro Al nhung tiép tuc kiém chirng bang dir liéu van hanh theo quy.

Zn
Q3/2026

« Booking >15-20% YoY

« Bién LNTT CNTT nudc ngoai
* 15-16%

« Nhat Ban tiép tuc tang tét

Q4/2026 - FY2026

* CFO/NPATMI >90-100%
+ CAPEX Al dugc kiém soat
+ Al/Data tang ty trong doanh thu

Hanh déng
Tich Iy / tang ty trong

2027

+ Al Factory c6 khach hang tra

« tién that

* Recurring revenue ré hon

+ Doanh thu/nhan su & bién cai
* thién

Gilr vi thé / nang conviction

Chién luwgc hanh déng theo viing g

Hanh dong
M& kich ban Upside

g
Fatz.vn

Theo dbi rai ro

* Bién CNTT nudc ngoai <14%
* MJ/APAC yéu kéo dai

« CAPEX Al tang nhung FCFF

+ khong cai thién

Thi trudng dinh gid qué bi quan néu FPT van gilr bién va

<65.000

65.000-75.000
75.000-90.000
90.000-105.000
>105.000

120.000-128.000

Mua/tich Iy manh hon

Mua / ting ty trong c6 kiém soat
Nam gitr / mua thém khi c6 catalyst
N3m gitr, khéng mua dudi
Chi mua néu AI Monetization r6

Vung ky vong cao

booking

Upside base case con hdp dan

Gia tién gan vung dinh gid hop ly

Can thém bang chirng Al/Data

Thi trudng bat dau dinh gid kich ban tich cuc

Can Al tao doanh thu, bién va FCFF that

Két luan: FPT dang mua & vung gia hién tai theo chién lugc tang ty trong theo pha. Base case la 90.100
dong/cp; upside I6n phu thudc vao kha nang monetization Al tir 2027.

Nguén: M6 hinh dinh gid FCFF va dinh gid so sdnh dé@ cdp nhdt theo Prompt 19-21; téng hop bdo cdo CTCK va bé BCTC FPT do ngudi ding cung cdp. Cdc mirc gid la

trudc pha lodng dé thudn tién so sdnh vdi gid thj truong.

Luru y: Bao céo phuc vu tham khao phan tich; khong phai khuyén nghi dau tu cad nhan héa. Moi mirc gia trong bao céo la trudc pha lodng.
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