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Mot sé cé phi€éu dang cha y ngay 10/12: FPT,
SSI, VCG
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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phiéu FPT, SSI, VCG.

Tap doan FPT (FPT): Khuyén nghi mua, gida muc tiéu 121.800 déng/cp

Két phién 9/12, c6 phiéu FPT tang gan 1,5% |én 96.600 déng/cp. Thanh khoan
dat gan 10 triéu don vi (949 ty déng), cao hon 85% so véi muc trung binh 10
ngay gan nhat. Khoi ngoai mua rong dot bién 225 ty dong (2,3 triéu don vi),
chiém 24% gia tri giao dich cla FPT va la mdc cao nhat toan thi truong.

Pa tang cua FPT dién ra trong bdi canh céng ty thanh vién tai Han Qudc cua tap
doan vua ky thda thuan dau tu chién luge vao Blueward - mét trong nhiing
doanh nghiép tu van va dich vu CNTT dbc lap hang dau Han Quéc trong mang
SAP/ERP. Theo thoa thuén, FPT sé nam t6i da 10% c6 phan cua Blueward, du
ki€n hoan tat trudc khi cong ty nay IPO vao nam 2028.

Tai thi truong trong nudc, ngay 8/12, FPT va NovaGroup ky két hgp tac chién
lugc toan dién nham tang cuong hiéu qua hoat déng kinh doanh, md ra co hoi
phat trién trong linh vuc khoa hoc - céng nghé, déi méi sdng tao va chuyén doi
s0. Hai bén cling xem xét kha néang cung cap cho nhau céc san pham, dich vu
phu hop.

Clung ngay, FPT Play cong bo tra thanh don vi duy nhat sé hitu ban quyén phat
séng Ngoai hang Anh (Premier League) tir ngay 1/1/2026. Thai han ban quyén
kéo dai tir gilta mua gidi 2025/2026 dén hét mua giai 2030/2031, trén toan bd
ha tang gom truyén hinh mat dat, cap, vé tinh, IPTV, Internet, di déng, trinh
chi€u cong cong va khai thac trén nén tang mang xa hoi.

Trong bdo cdo mdi day, Chiing khoan KBSV nhan dinh xu huéng phuc hoi cla
FPT da dugc xac nhan. Trong quy 111/2025, gia tri hgp dong ky méi tang manh
|én 9.454 ty dong (+46,6% YoY), chd yéu nho hgp dong chuyén déi sé quy mo
ky luc tri gid 256 triéu USD véi mot tdp doan nang lugng tai chau A.



Tai thi truong Nhat Ban - thj truong trong diém cua FPT, g6i kich thich kinh té
110 ty USD dugc ky vong tao luc day tang chi tiéu cho chuyén déi sé trong nam
2026 va cac nam tiép theo. Theo d6, KBSV diéu chinh tang du bdo doanh thu
cUa FPT tai Nhat Ban 1én 15.627 ty déng trong nam 2025 va 19.049 ty déng
trong nam 2026 (+27% va +22% YoY).

Nam 2026, tong doanh thu mang CNTT nudc ngoai du kién dat 40.064 ty dong
(+14% YoY) va ti€p tuc la dong luc tang truéng chinh, déng gép vao doanh thu
mang CNTT toan tap doan du ki€n dat 49.057 ty déng (+12% YoY).

Du phéng KQKD & dinh gia

FY-end 2023 2024 2025F 2026F
Doanh s6 thuan (ty VND) 52,618 62,849 69,561 77,053
Lai/(15) tii HDKD (ty VND) 7,788 9,420 11,223 13,155
Ldi nhudn cia CB cdng ty me (ty YND) 6,465 7,849 9,349 10,958
EPS (VND) 5,091 5,335 6,355 7,449
Tang truﬂng EPS (%) 5.2 5.0 19.0 17.0
P/E (x) 239 22.8 19.2 16.4
P/B (x) 5.2 5.0 4.2 34
ROE (%) 26.0 26.3 26.0 25.1
Ty suat cd tic (%) 2.3 2.4 2.4 24

MNgudn: Fiinpro, KBSV

KBSV du phéng céc chi tiéu tai chinh cta FPT giai doan 2025-2026

Dong quan diém, Pyn Elite Fund cho biét cac dit liéu gan day cho thay tin hiéu
tich cuc hon. Backlog clia FPT bat dau phuc hoi tir thdng 7 va duy tri da tang
trong céc thang ti€p theo. Téng gia tri hgp déng ky mai trong 10 thang nam
2025 tang 22% so véi cung ky, riéng thang 10 dat mic cao nhat tr trudce téi
nay.

V@i dac thu backlog thuong dugc chuyén déi thanh doanh thu sau 6-9 thang,
Pyn Elite Fund danh gid du bdo tang truéng 15-17% cho nam téi van khéa than
trong. Quy cling cho rang nhu cau ti thi trudng My va chau A dang phuc héi rd
rét, tao co s& dé€ FPT vuogt ky vong trong boi canh tdm ly thi trudng van than
trong.

Dang chu y, FPT tré lai nhém 10 khoan dau tu 16n nhat cla quy tir thang 10,
thoi diém Pyn Elite nam khoang 16,6 triéu c6 phi€u (chiém 6% danh muc),
tuong duong hon 1.700 ty dong. Nhu vay, chi riéng trong thang 11, quy da mua
thém hon 13 triéu c6 phiéu FPT.

Chung khoan SSI (SSI): Khuyén nghi mua, gia muc tiéu 38.600 dong/cp

K&t phién 9/12, c6 phi€u SSI gidm hon 2,2% xudéng 28.750 dong/cp. Thanh
khodn dat 30,8 triéu don vi, tuong Ung 889,5 ty déng.



Trong bdo cdo cdéng bd clung ngay, Ching khodan Vietcap diéu chinh gidm gia
muc tiéu cla SSI xuéng 38.600 dong/cp nhung nang khuyén nghi tir khd quan
|lén mua, do gid c6 phi€u da gidm 21,9% trong hai thang gan day.

Viéc ha gid muc tiéu cha yéu dén tu: (1) Ké hoach phat hanh quyén mua ty 1é
20% vGi mic gid 15.000 déng/cp du kién dién ra vao thang 1/2026, gay tac
dong pha loang; (2) Vietcap diéu chinh gidm 12,2% du bao LNST giai doan
2025-2029 (tuong ing -11,5%/-16,6%/-9,2%/-10,6%/-13,0% cho cdc nam
2025-2029); (3) cap nhat gid muc tiéu sang thoi di€ém cubi nam 2026.

Vé yéu t6 ho trg, Vietcap cho rang gia tri giao dich thi truong va hoat déng cho
vay ky quy cé thé cao hon ky vong. Bén canh dé, hé s6é P/B clia SSI cé kha nang
dugc tdi dinh gia 1én muc 4,0x - tuong duong vung dinh chu ky nam 2022 so véi
mudc muc tiéu 3,0x hién tai.

Nganh Chumng khoan 2024 2025F 2026F 2027F
Ngay bao cao 08/12/2025 TT doanh thu 19.6% 33.9% 16.5% 10,1%¢
Gia hiéntai 36.650 VND LNST-CBTS (ty dﬁng) 2.835 4.092 5.241 6.062
Giamuc tiéu 38.600 VND TTLNST 23.6% 44,3% 28.1% 15,7%
Gia mucﬁéugﬁnnhét 40.800 VND TTEPS 5,7% 28,8% 9,4% 11,4%
TLtang 17.6% Bién LN gop 61,5% 64,3% 67.4%  68,8%
Loi suat cé tuc 3,0% Bién LN rong 33,2% 35,7% 39,1% 41,1%%
Téng muc sinh Idi 20,7% P/B 2.4x 2,1x 2,0x 1,8x
Khuyén nghi MUA P/E 25,2x 19,5x 17,9x 16,0x%

SS|  Peers VNI
GT vdén hoa 68,6 nghin ty déng PJE (trugt) 18,9x% 18,5x 16,9x%
Room KN 31,2nghinty déng P/B (hién tai) 2,2x 1.8x 2,1%
GTGD/ngay (30n) 936 ty dﬁng ROE 16,0% 10,5% 13,5%
Ca& phan Nha nudc 0% ROA 6,3% 3,9% 2,0%
SLcod phiéu Iuu hanh 2,078 ty Ng rong/VCSH 208% 1M% NIA
Pha loang* 2,493ty

Vietcap cap nhét vé trién vong cta SSI giai doan 2025-2027

Theo don vi phan tich, SSI ghi nhan két qua tich cuc trong viéc thu hat khach
hang méi trong 9 thdng nam 2025. Thi phan méi gigi hgp nhat trén ca 3 san
tang tu 8,4% trong nam 2024 1én 11,2%, vugt trdi so véi nhém 10 cong ty
ching khodn Ién nhat.

Tuy nhién, Vietcap cho biét phi méi gidi trung binh cta SSI dang cé xu hudng
giam, nhiéu kha nang la mot phan chién lugc maé rong tép khach hang. Trong
b6i cdnh canh tranh gay gat, Vietcap da diéu chinh gidm gia dinh phi méi gidi
trung binh tr 0,15% xuong 0,13%.

Vé ké& hoach tang von, SSI da hoan tat chao ban riéng 1é 104 triéu c6 phiéu
trong thang 9/2025, thu vé 3.200 ty dong. Cong ty dong thai cong bd ké hoach
phat hanh quyén mua ty 1&€ 20% trong thang 12/2025. Vietcap udc tinh dgt phat
hanh nay sé gitp SSI b6 sung khodng 6.200 ty déng vén chl sé hiru trong quy



1/2026, qua dé mad rong du dia cho hoat ddng cho vay ky quy va dau tu, dong
thoi duy tri vi thé dan dau vé quy mé vén cha sé hiru trong nganh.

Vinaconex (VCG): Khuyén nghi mua, gia muc tiéu 35.000 dong/cp

Két phién 9/12, c6 phiéu VCG tang nhe 0,2% lén 24.450 dong/cp. Thanh khoan
ghi nhan gan 5,9 triéu don vi giao dich, gia tri tuong Ung dat 141,5 ty dong.

Trong béo cdo céng bd cling ngay, Ching khoan ACB (ACBS) nhan dinh dién
bién gid VCG cho thay mod hinh dao chiéu vai - dau - vai da hoan tat, véi duong
¢6 hinh thanh quanh ngudng 25.000 déong/cp. Trong ngan han, c6 phiéu c6 thé
xuat hién nhip hoi phuc ky thuat, qua dé quay lai ki€Em dinh vung khang cu nay.
Tuy nhién, & goc nhin trung han, nhiéu kha nang gid sé budc vao giai doan tich
IGy trong bién d6 23.000 - 25.000 déng/cp nham xay dung nén tang virng hon
cho mot xu hudng tang bén viing vé sau.
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han, nhiéu kha nang gia sé budc va i doan tich Iy trong bién do
23.000 - 25.000 déng/cp nham xay dying nén tang viing han cho mét

Stech RSH 141433 65 e . —~ xu hudng tang bén viing vé sau.

ACBS dua cac chi bdo doi véi c6 phi€u VCG

Vé trién vong dau tu, ACBS danh giad da tang téc cla gidi ngan dau tu coéng sé
ti€p tuc mé ra chu ky viéc lam méi cho VCG trong nhitng nam téi. Tinh dén quy
[11/2025, backlog ctia VCG dat hon 29.000 ty dong, tuong duong hon 3 lan
doanh thu xay lap nam 2024. Day la nén tang viing chac dé VCG day manh ghi
nhan doanh thu va Igi nhuan trong giai doan 2025-2026.

Song song do, thi truong bat ddng san dan dung va nghi dudng duoc ky vong
dan hoi phuc tir 2025, qua dé VCG c6 thé tai khéi ddng va mad ban cac du an,
tao dong luc tang trudng cho giai doan 2026-2027.

Viéc thodi v6n thanh cong tai Cat Ba Amatina gilip cong ty b6 sung dong tién
dang k&, nang cao kha nang tai dau tu vao cac du dn mdi & cd mang xay lap va
bat ddng san. Qua do, ACBS du phéng VCG cé thé ghi nhan doanh thu dat
14,772 ty dong (+14% YoY) va lai rong dat 3.931 ty déng (+325% YoY)trong



nam 2025.

ACBS du phéng két qua kinh doanh 2026 v4i doanh thu dat 17.524 ty dong
(+19% YoY) va lai rong dat 1.547 ty déng nho déng gép tu 3 mang kinh doanh
cOt 16i. Néu loai trir khodn 1ai dot bién tur giao dich thoai von tai du an Cat Ba,
VCG c6 thé ghi nhan muc tang trudng cda Igi nhuadn nam 2026 hon 28%.
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