S

Ngdy 12thang 04ném2023 @ &> & @ 3= B & & & BRUTLEN

Securities

CTCP FPT (FPT VN)

(]
[\
vl s

[ Vit Nam / Cong nghé] Bloomberg Code (FPT VN) | Reuters Code (FPT.HM)

- N A
Loi nhuan ben virng
Cap nhat khuyén nghi MUA, gia muc tiéu 99,100 dong

CTCP FPT (HoSE: FPT) la doanh nghiép dau nganh trong linh vic cong nghé vdi vdi ba mang kinh doanh: cong
., R ) nghé, vién thdng va gido duc. FPT Ia doanh nghiép b stic khde i chinh viing manh, tién mét ddi dao, ¢ tic déu
Gia muctieu (12tang) VND 99’ 100 dan. Chung t6i cap nhat gia muc tiéu clia FPT & miic 99,100 dong dua vao ky vong vé doanh thu va Igi nhuan clia

MUA

BC Cap nhat

Gia hign i (12/0423) VND 80,300 FPT sé ti€p tuc tdng cao trong nam 2023.
Suét sinh I6i 24% Cap nhat thong tin tir DHDCD FPT
Trong nam 2022, CTCP FPT ghi nhan doanh thu dat 44,010 ty dong (+23% YoY) va LNST dat 6,491 ty dong

VN]NPEX‘ 1,069 (+21% YoY). Ca ba mang kinh doanh c8t I6i clia tAp doan déu ting trudng an tugng. Trong ndm 2023, FPT dit
PIE thi mutng (23, ) 102 k& hoach doanh thu ting 18.8% YoY 1&n mic 52,289 ty va LNTT & miic 9,055 ty (+18.2% YoY).
\Slli.&hga (tylL\;JNE;nh - 85’3 e  Khdi Cong nghé: Trong ndm 2023, FPT dat ké hoach doanh thu mang Céng nghé dat 31,150 ty
9o h?:f) o did‘l((l]‘ﬁ.l)) ’925 (+20.9%), LNTT & mUic 4,166 ty (+23.8% YoY) vdi doanh thu ky mdi dat mdc 1 ty USD (+39% YoY). FPT
5t mo/ﬂﬁp('VND). 99,083/61300 cho biét réng tap doan s tiép tuc dau tu Ehét trién cac san pham 16i nhu’ Cloud, Al, Blockchain... va cic
KLGD binh quén 90 ngdy (tréu CP) 087 dich vu gia tri cao hon (tu van, thiét k€) nhdm ma rong bién Igi nhuan. Bang chu'y, FPT cho biét ty I gia
GTGD binh quén 90 ngay (ty VND) 62 cdng cla FPT hién tai chi con khodng 20%.
S hiiu nutc ngoai (%) 49 e Mang Vién thdng FPT dit k& hoach doanh thu dat 16,739 ty dng (+13.6% YoY). Trong thdi gian tdi,

o TuiongGaBih 70 FPT sé tiép tuc dau tu’ hé thdng cap, chat Iugng ha tang vien thong ndi dia, Trung tam DU liéu va cac nGi
5 dbng 6n (%) dung S5,
o Vén dau U;Tha e o 15; e Gido duc, Pau tu & Khac dit k& hoach doanh thu ting 25.1% YoY dat 4,400 ty. FPT du kién s& tiép tuc

ong gia T O

Tyt (%) 09 130 113 ma rong thém cac trudng mdi tai Hai Phong, Bac Ninh, Bac Giang va Ha Nam.

Chién lugc 2023-2025

FPT d@ ra chién Iugc 2023-2025 véi tén DC5-135, trong d6 DC5 la viét it clia Digital Conglomerate 5.0 la t3 hap
S8 nhm kién tao hanh phtic cho mdi con ngud;, thanh cdng cho mdi t6 chic. DC-5 s& tap trung vao 5 thanh phan
cdt 18z AL DiY liéu, Pinh danh, Giao tiép va Biém cham.

Tod6iveiWindex (%) -14 75 171

2,000 100,000
600 40000 B3i véi thi truding qudc t&, FPT s& trién khai thém cac chi nhénh tai My La tinh, B&c My, Trung Qudc va Dbng Au.
- - Céc giai phap chuyén ddi s clia FPT s tap trung vao chim séc stic khde, ti chinh - bao hiém va 6 td. Bén canh
' ' do, FPT cling chli trong vao cac giai phap Cloud va san xudt thong minh cho toan cau.
800 40,000
DG vai thi truGng trong nudc, FPT sé xay duhg cac gdi gidi phap tich hgp toan dién, hiéu qua cao va chi phi phl
400 20,000

hap cling véi d6 13 cam k&t dong hanh cling chinh phil va cac BO ban nganh trong cac dé an chuyén ddi s5. Riéng
mang Data Center dat muc tiéu tang trudng gap doi trong 3 nam tdi.

0+ T T T + 0
03/2022 06/2022 09/2022 12/2022

Nndex  emmmmm FPT YN EQUITY Sau khi ra mét dong chip vi mach dau tién trong linh vuc y t& FPT dur kién trong 2 ndm tdi s& cung (ing 25 triéu
dan vi chip cho thi trung toan cau. Trong mang giao duc, sau khi dat quy mé Mega vao ndm 2022, FPT dat muc
Ngudin: Bloomberg tiéu dat quy md Giga vao ndm 2025.
RUi ro: (1) Nhu cu CNTT thap hon du'kién; (2) Rui ro ty gig; (3) Canh tranh gay gat tir cc d6i thul.
Nam 2020 2021 2022 2023F 2024F
s e A Doanh thu (ty VND) 29,830 35,657 44,010 52,792 63,419
Matikhoan [ Chuyén vién ] LN tir HOKD (ty VD) 4,605 5,415 6,795 7,883 9,386
E ir E Nhut Nguyén Loi nhuén rong (ty VND) 4,424 5,349 6,491 7,581 8,951
o EPS (VND) 4,120 4,349 4,429 4,663 4,575
S (84-28)6299-7751 BPS (VND) 20,080 19,765 19,183 18,460 17,721

< nhutm@mlnhan.m OPM 150/0 150/0 150/0 150/0 150/0

NPM 15% 15% 15% 14% 14%

ROE 24% 25% 26% 25% 25%

Ly BUi — Giam doc Phan tich PER (x) 19.6 18.6 18.2 17.3 17.7

PBR (X) 4.0 4.1 4.2 44 4.6

& (84-28) 6299-8029 EV/EBITDA (x) 13.5 12.2 9.3 79 6.7
4 lybtt@shinhan.com Nqun: Dif iéu cbing ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have
a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. Analysts
employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated persons of
the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.



[Viét Nam / Cong nghé]
CTCPFPT (FPT VN)

BAO CAO CONG TY Ngdy 12 thang 04 ném 2023

binh gia va khuyén nghi

Ching tdi s(r dung phuang phép dinh gid DCF va SoTP véi ty trong 50%-50% dé dinh gid FPT. Ching tdi dua ra
khuyén nghi MUA vdi mitc dinh gia VND 99,100 tuagng duang véi sudt sinh I6i 24%.

Chi phi sir dung von binh quan (WACC)

WACC (%) 13.56
Lai sudt phi rti ro (%) 3.5
Phan bl ri ro vén ¢ phan (%) 1.13
Beta 1.00
Chi phi ng (%) 5.2
Chi phi str dung von (%) 14.6
Ty Ié ng trén von 0.14
Gid tri ng vay (ty VND) 12,382

Nguon: D{F liéu cong ty, Shinhan Securities Vietnam

MG hinh dinh gia FCF ctiia FPT

Dan vi: ty VND 2023F 2024F 2025F 2026F 2027F
CFO 9,180 10,845 12,612 14,945 17,479
Cong: Lai vay sau thué 591 619 603 599 611
Trlr: VOn dau tu 1,091 1,089 1,392 1,404 1,458
Dong tién tu’ do (FCFF) 8,680 10,375 11,823 14,141 16,632
Ty |é chiét khau 0.88 0.78 0.68 0.60 0.53
Gid tri hién tai clia dong tién tu do 7,644 8,045 8,073 8,502 8,806
Toc d6 tang truGng dai han (%) 3%
Gia tri hién tai clia gid tri dai han 85,872
Gid tri doanh nghiép 126,941
NG vay (ty) 12,382
Tién va tucng dudng tién 6,440
Lai ich cd dbng thiéu s& -4,310
S6 Iugng ¢8 phiéu dang luu hanh (ty don vi) 1.097
Gia muc tiéu (VND) 106,369

Ngudn: DU liéu cong ty, Shinhan Securities Vietnam

MG hinh dinh gia SOTP ctia FPT

LNST PEmuc Giatrivoncd Tylésd
Pon vi: ty VND 2023F tiéu phan hop ly hitu
Phan mém 3,352 19.7 66,103 100%
Vién thong 2,671 15.7 41,962 46%
Gido duc 1,377 15.5 21,351 100%
NG rong -5,942
Gia tri doanh nghiép 100,814
Téng s8 Iugng cb phiéu (ty don vi) 1.097
Gia muc tiéu (VND) 91,897

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Cong nghé]

BAO CAO CONG TY CTCP FPT (T W) Ngdy 12 thang 04 ném 2023

So sanh dinh gia cia mang Céng nghé va Vién thong
PE V6n héa Tang trudng Tang trudng

Ma chirng khoan 2023F (triéu USD) EPS (%) doanh thu (%)
Cong nghé
FPT VN EQUITY 3,779.3 22.2 23.4
HCLT IN EQUITY 18.2 36,238.6 8.1 12.8
INFO IN EQUITY 211 71,175.8 15.2 21.1
MPHL IN EQUITY 20.5 4,706.0 48.7 321
TCS IN EQUITY 18.5 4,118.5 17.2 23.0
TECHM IN EQUITY 248 142,387.7 19.5 16.8
WPRO IN EQUITY 16.5 13,068.7 25.0 17.9
EXLS US EQUITY 15.5 24,555.6 17.0 271.7
G US EQUITY 20.9 5,398.7 254 25.8
WNS US EQUITY 215 4,462.4 31.1 21.6
Trung binh 19.7
Trung vi 20.5
Vién thong
FOX VN Equity 7914 19.2 16.1
6823 HK Equity 15.2 10,061.3 1.9 05
TLKM 1) Equity 14.0 27,0713 16.2 29
9436 JP Equity 13.6 1,233.7 2.2 -1.0
MAXIS MK Equity 21.9 7,316.4 -9.6 6.4
T MK Equity 14.0 4,308.0 274 5.1
Trung binh 15.7
Trung vi 14.0

Nguon: Bloomberg, Shinhan Securities Vietnam
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BAO CAO CONG TY 5 ] 3
0 CAO CONG CTCP FPT (FPTWN) Ngay 12 thang 04 nam 2023
PER ctia FPT Biéu d6 PER band clia FPT
4 - 120,000 -
0 100,000
6 80,000
2 60,000
8
40,000
4
20,000
0 T T T T T T
01/2017 01/2018 01/2019 01/2020 01/2021 01/2022 0112023 i i i
0512019 05/2020 05/2021 0512022
e PE ceeeeneeennes +1Std +25td
_____________ ASHG e 251 Mean s FPT covieeienes 165K oeeeeeenes 23.3X
88X cereeeeesenns 14,3 ceeeeeeneeenn 9.8x

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

PBR ctia FPT Biéu d PBR band ciia FPT
6 1 120,000 -
100,000
80,000
60,000
40,000
1 E
............................................................................................................... 20,000
0 T T T T T T
01/2017 01/2018 01/2019 01/2020 01/2021 01/2022 01/2023 - T T T T
06/2018 06/2019 06/2020 06/2021 06/2022
— PR e +1Std +2Std e— FPT <cooeenees X ceevnnnnnnnnn 6X
""""""" -1Std ceeeeeeeeeees 28td Mean BY  eeeeseeeenens ZAY ceeeeceeenens 235
Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam Nguon: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
EV/EBITDA ctia FPT Tuong quan gia cia FPT va ROE
15 1 100,000 1 r 30
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< 1St Mean e FPT ROE

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Su' kién quan trong clia FPT
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[Viét Nam / Cong nghé]

CTCP FPT (FPTWN) Ngay 12 thang 04 nam 2023

Day manh chuyén
doi s0, thau téom
BASE, Intertec

International
Thoai von
Tang trudng khéimang  Mua 90%
Retail va Intellinet

nhanh tlr mang !
phan mém va vién Trading

thong \}
\

f

Covid-19
bung n6

2006 2007 2008 2009 2010 2011

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Cong nghé]

BAO CAOCONG TY CTCP FPT (FPTWN) Ngay 12 thang 04 nam 2023

Tong quan doanh nghiép

Cdng Ty C8 Phan FPT (HoSE: FPT) dudc thanh I8p tir ndm 1988, FPT @& phat trién thanh cdng ty hang dau trong
finh vuc cdng nghé thdng tin (CNTT) tai Viét Nam nhd vao kha ning phét trién hé théng CNTT quy md I6n trén
nhiéu finh vuc. B&n canh dé, FPT diing d& md rdng hoat ddng kinh doanh trén toan cAu véi cic thi truding ndi bat
nhu Nhat Ban, APAC, EU, My... TU ndm 2006, FPT da chinh thc niém yét tai S& Giao dich Chiihg khoan Thanh
phd HO Chi Minh véi ma chiing khoan FPT.

Stt C6 dong Ty Ié s hiru
1 Truong Gia Binh 7.01%
2 Tong cbng ty Dau tu va Kinh doanh vén Nha nuéc 5.79%
3 CBng ty TNHH QT 3.74%
4 Quy ETF DCVFMVN DIAMOND 3.39%
5 BUi Quang Ngoc 1.96%
6 Khac 78.11%

Nguon: D{F liéu cong ty, Shinhan Securities Vietnam

Hién tai, FPT hoat ddng trong ba linh vuc chinh bao gom: Cng nghé, Vién thong, Gido duc & PAu tur. Trong cd
cAu doanh thu, CNTT déng vai trd cht dao véi 59%, Vién thong va Gido duc & Dau tu' [an lugt dong gop 36%

va 6% trong nam 2022.

Ca cau doanh thu ctia FPT
ey O
o o
o O
v -

0% 0% 20% 30% 40% 50% 60% 70% 80%  90%  100%

mCNTT =Viénthong ™ Gido duc & Dau tu

Nguidn: Dt iéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Phu luc: Bao cao tai chinh

[Viét Nam / Cong nghé]
CTCPFPT (FPT VN)

Ngay 12 thang 04 nam 2023

Bang cén dai ké toan Két qua hoat déng kinh doanh
Nam (Ty dong) 22 221 22  ABF  N24F  Nam(Tydong) 220 221 22 ABF NAF
Téng taisan M,73%4 53,698 51,650 61,097 69051  Doanhthuthuan 29830 35657 44010 52,792 63419
Tai sanngén han B2 B8 NIW A9 4896 Tang g () 76 195 24 20 21
Tién vatuong duong ién 468 5418 640 137 13405  Gidvénhangbin (18017) (22025 (26842 (32609  (39173)
Paute TC ngén han 124% 071 13047 15651 1ggn1  Leinhudngdp 814 13632 7167 20183 2426
Céckhoan phaithu 7200 7462 9485 1132 13858 Biénlof nhuan gop (%) 36 %2 30 %2 %2
Hang tonkho 1200 1507 196 2389 201  ChiphiBH&QLDN 7209 217) (10373  (12300)  (14860)
Tai san di han 612 1850 0713 2048 20085  LNtrHDKD 4,605 5415 6795 7883 9,386
Taisanca dinh 0601 11689 1305 1229 11304 Tang réng () 10 176 %5 160 191
Taisandautur 2581 3102 3238 3746 4281 Bién LN ttr HBKD (%) 154 152 154 149 148
Téisan dai han khéc 2849 3788 43719 4433 450  LNKhac 659 92 868 10%6 1216
T6ng no 23129 32,280 26204 31,045 3441 Thu nhép tai chinh 82 1271 1,999 1,661 2,002
Nongénhan 2% 2761 421 2020 3131 Chiphitaichinh G My e (1240 (140D)
Khoan phéi ra 2825 2866 3209 3850 4625 Trong do: Chi philéi vay (385) (484) (646) (700) (733)
Vayvanorthué ti chinh ngén 12062 1779 1094 12976 11870 Lof nhugn rong tir HDKD khéc %5 % 557 676 616
Knéc 748 96 48 124% gy WNTT SH3 ek T8 3979 10602
Nordaihan T4 2519 1773 1785 2080 Thug TNDN (840) (©88) (L7 (1399 (1652
Vayvanorthué tai chinh déi han 678 22% 1478 1484 1753 LNST 44 5 6 7,581 8951
Knéc % m %5 01 208 Tang tuéng (%) 131 209 213 168 181
o o Bién loi nhuan rong (%) 148 150 147 144 144
Ven chd s hivu Bel6  AME Bk W %60 LNST e déng congly me 38 43 530 61w 72
Vén gop chisahitu 7340 9,076 10970 13,161 15901 LO‘I ichCBTS 886 1012 1,181 1444 1676
Théng drvGin < 0 o 0 0 INtrusethugva léivay 560 681 838 960 113%
Vénkhac 1465 1815 2315 2315 2315 Téng tﬂ.l’&ﬂg (%) 124 208 218 165 174
LUI ﬂhUéﬂ glﬁ‘ Ial 6,391 7000 7112 8,773 9915 BiénLN (%) 189 191 189 183 179
Lo ichof déngKhang iém soét 2860 34T 430 ST 7D |Necthug ivay vakhsuhao 19 &5 oM MeT 1339
Norvay 2740 0% 1238 1A 1362 Tang turong (%) 119 186 198 148 %47
*Norong (fen) 8054 478 592 313 o7 Bién LN (%) 29 57 20 20 210
Luwu chuyén tién té Cac chisd chinh
Nam (Ty dong) 220 221 22 0BF  224F  Nam 2020 221 N2 NBF NF
Tientir HOKD 630 S5m0 508 60 a5 EPS (dong) 410 439 448 4683 455
i BPS (dang) 000 19765 19183 18460 17720
Lofrhugnrong a4 549 6491 7581 8951 PER () 96 85 52 73 7
Kréurao 1491 1644 1833 197 2013 PER() 0 i 0 y i
(Dt (113 (18 @48 8 (25%) EVEBITDA) 135 122 93 79 67
Thay ddivn luu 6ong ez L7 38 L Tylé chira o tic (%) 09 21 32 382 21
Thay G5iknao 0 461 7 : 0 Lai c3 tic (%) 25 25 25 25 25
Tién tir HD dautw B4 (10419 ST (0 @B oo
Thay déitd sancd dinh (83) 2266 (99  (1091)  (1089) Bién EBITDA (%) %9 27 20 20 210
Thay déitai san dautur B36) @816 7T (26M)  (3150) Bén LNt HOKD (% 54 52 54 19 P
Khéc 66 (3869 1208 1661 200 Bién LNST (%) 148 150 147 144 141
Tientir HD tai chinh 3037 5365  (9773) (130 (4231) ROA (%) 106 100 126 124 130
Thay d6ivén o5 pran B! - 7 @ 107 ROE (%) 238 %0 %6 %2 %1
Tién divayl(tra) no 4903 7619 (7,626) 2078 (839) Kha nang tai chinh
C3 e, lof nhuan dé 3 cho CSH (18%9) @54 22 @8 (350 Norvay Méin chi sérhitu (%) 685 98 488 481 383
No vay rong/ EBITDA (%) 1128 1734 586 29 16
Luu chuyén tign thuan trong nam 1233 ™ 108 487 2078 T 55 thanh toan fen mét (%) 766 879 795 ®2 1026
Téng tien daunam 3453 46%6 548 6M0 1137 Kha néng thanh todn [ vay (¥) 1“7 141 129 138 155
Thay dai trong ty gi ) (60) (15) - - Hiéu qua hoat dong (%)
Téng fien cusi nam 4686 5418 6M0 1137 13405 S8 ngay vén luu dong (ngay) 97 83 75 59 44
Nguon: DI liéu cbng ty, Shinhan Securities Vietnam S6 ngay hang ton kho (ngay) 140 157 155 150 148
S ngay khoan phi thu (ngay) 40 49 52 51 50

Ngutn: Dif liéu c6ng ty, Shinhan Securities Vietnam
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[Viét Nam / Cong nghé]

BAO CAO CONG TY CTOP FPT (T W) Ngay 12 thang 04 ndm 2023
CTCP FPT (FPT VN)
Dién bién gia Gia myctiéu | Khoang gia MT (%)
Ngay Khuyén nghi Trung .
600% - (VND) binh Cao/Thdp
500% A 18/05/2021 (BClandau)  MUA 91,100 198 1.6/487
‘;‘;‘;; I 20/09/2021 (BCcipnhdt)  MUA 130000|  253|165/398
2000/" ] 16/11/2021 (BCcaprhdt)  MUA 130,000 8.1 1.2/232
100% 08/09/2022 (BCcipnhdt)  MUA 115,300 34.2120.1/456
r n A
0% - ——————— ah e ne VM., 14/03/2023 (BCcapnhat)  MUA 91,700 11.8{ -3.8/24.1
—
-100% A\’“"’ 12/04/2023 (BCcapnhdt)  MUA 99,100 184! 40/297
-200% -
E 5 8 I 2 - W2 FLEOeE 22 Qg
S 2SS S35 5%3%33%3%&%8&%=s¢.0¢
s [ PT VNI
Gia muc tiéu (VND)
100,000 -
90,000 -
80,000 A
70,000 A
60,000 -
50,000 -
40,000 A
30,000 A
20,000 -
10,000 A
T EEEEEEEE S
SSSS83R8R3%38%3%3888 €8

Luts y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d von héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
* TIEU CUC: C5 phiéu dugc theo ddi cd von hda I6n nhét trong nganh dugc khuyén
nghi BAN

8 1 € Shinhan Securities



[Viét Nam / Cong nghé]

BAO CAO CONG TY CTOP FPT (T W) Ngdy 12 théng 04 ndm 2023

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Nhut Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co,, Ltd. does not beneficially own 1% or more of any class of common securities of the following companies
mentioned in this report: FPT VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or securities
of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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SEOUL

Shinhan Securities Co., Ltd

Shinhan Investment Tower

23-2, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

@ E O & &  wwwshinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai StFPTt,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000

@ Shinhan Securities



