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126.541 déng
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Tiéu diém
Doanh thu ky mgi tré lai da tang
trwéng manh vao cudi nam 2025.

doanh toan cau dw kién
g nam 2026.

ATMI) ndm 2025 ting
dat 9,4 nghin ty ddng.

Loi thé canh tranh virng chéc nho chi
phi thép.

Duy tri khuyén nghi MUA véi gia muc
tieu la 126.541 dong, twong dwong
TSSL ky vong 12 thang la 31,4%.

gay gét trong mang giéo

Hb so doanh nghiép. FPT cung cap da dang cac dich vu gié tri gia ting trong cac linh virc Céng nghé (chiém 63% doanh thu), Vién thong (28%) va Gido duc (10%).

Cho dén nay, FPT la don vi cung cép dich vu CNTT han

g dau tai Viét Nam, voi doanh thu tir dich vu CNTT toan cau dat hon 1,4 ty USD trong nam 2025. Ngoai ra,

FPT la cong ty dich vu vién théng I&n thir ba tai Viét Nam va ndm trong sé it cac doanh nghiép da thiét lap hé thdng co’ sé gido duc nham hé tre dao tao ngudn nhan

Iwc c6 tay nahé cao.

Twong quan gia c6 phiéu véi VN-Index

VND

—FPT PR

130,000 ———FPT vs. VNIndex (RHS) 10
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Vén héa thi trweng (ty USD) 6,5
GTGD BQ 6T (triéu USD) 37,3
SLCP dang Iwu hanh (triéu CP) 1.704
Ty Ié chuyén nhwong tw do (%) 71,2%
Ty lé s& hiru nwéc ngoai (%) 40%
Ty Ié s& hivu c6 dong I&n (%) 12,6%
N rong/ VCSH 2025 (%) Tién mét rong
P/B 2026E 3,5x
P/E 2026E 16,6x
San giao dich HOSE

Room ngoai con lai (%) 9%

Tinh hinh tai chinh

Doanh thu 62.849 70.113 82139 97.093
LN tir HDKD 10.508 12.114 14.184 16.674
LN rong 7.857 9369 10.996 13.025
EPS (ddng) 4868 5013 5886 6.970
+/- EPS (%) 49 30 174 184
P/E (x) 20,0 195 16,6 14,0
ROE (%) 239 236 242 254
Ty suét cb tirc (%) 2,0 2,0 26 26
DPS (déng) 2.000 2.000 2500 2.500

Chuyén vién phan tich:
Trwong Quang Binh
+84 28 3622 6868 ext 3845

Binh.truong@yuanta.com.vn

http://yuanta.com.vn
Bloomberg code: YUTA

CTCP FPT (FPT)
Gia tri hop déng ky mé&i tré lai da ting manh

Doanh thu ky mé&i tré lai da ting trwéng manh mé tai cudi nam 2025, véi gia tri
hop ddng trong thang 12/2025 tang +31% YoY, nang téng doanh thu ky m&i ca nam
2025 1&n 40,6 nghin ty déng, ting +23,2% YoY. Sé luong cac hop déng Ién (trén 10
triéu USD) da tang gap doi YoY lén con sé 26, nh& viéc hwdng dén cac phan khuc
cao hon trong chubi gia tri bang cach tan dung cac céng ty con trén toan cu. Trién
vong mang kinh doanh toan cau tiép tuc duy tri & mirc kha quan trong ndm 2026.

Duy tri loi thé canh tranh bén vibng. Chi phi thdp gitp FPT duy tri lgi thé canh
tranh so vé&i cac ddi thi trong khu vie. Tai khu viee APAC, cac déi tht da cét giam
gia ban, nhung FPT cho biét ho c6 thé chdng chiu véi mirc chiét khau téi da 15-20%.
Hon niva, cac khach hang Ién thweng it nhay cdm vé gia hon. FPT ciing d4 mé rong
nang luc cong nghé véi doi ngi k§ sw tré va k§ nang (sb lwong nhan vién tang +8%
YoY), mét phan nhé vao céac thwong vu M&A toan cau trong théi gian qua.

FPT Telecom (FOX) da ting gdp déi cong suét trung tam div liéu (TTDL) Ién
7.200 rack. Cac dy an mé rong dang dwoc trién khai dé dap rng nhu ciu ngay cang
tang. FPT lwu y rng qua trinh chuyén ddi ddm may van dang tiép dién, vuot qua
tam ly than trong xoay quanh lan séng Al, nh& vao cac dy an chuyén ddi sb va ERP;
tuy nhién, xu huéng dich chuyén sang dam may sé téng téc khi mang Al mang lai
loi nhuan, tir d6 thic ddy nhu ciu vé TTDL.

Doanh thu hop nhat nam 2025 tang +11,6% YoY lén 70,1 nghin ty déng, thuc
déy b&i mang céng nghé (+13,7% YoY). Doanh thu CNTT toan ciu cét 16 tang
+14,3% YoY dat 35,4 nghin ty ddng, dwoc cing ¢cb bdi thi trwérng Nhat Ban (+25,4%
YoY) — chiém ~44% doanh thu — va khu virc APAC (+36,3% YoY).

LNST céng ty me (PATMI) nam 2025 dat 9,4 nghin ty déng (+19,1% YoY). Dang
cha y, FPT ghi nhan thu nhap tai chinh rong nam 2025 1a 1.305 ty déng, gap 10,5
I&n mirc 124 ty ddng clia ndm 2024, nhé thu nhap tir 1i tién gl tng cao (1,7 nghin
ty déng, +42% YoY) va |&i chénh léch ty gia 952 ty déng (+65,6% YoY).

Ching t6i duy tri khuyén nghi MUA v&i gia muc tiéu la 126.541 ddng/ cb phiéu,
twong dwong TSSL ky vong 12 thang 1a +31,4%. Rui ro chinh bao gém sw gian doan
clia CNTT toan cdu va su canh tranh gay gét trong mang gido duc.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta 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.


http://yuanta.com.vn/
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Trién vong dich vu CNTT nwéc ngoai virng chac
trong nam 2026

FPT ghi nhan doanh thu CNTT nwéc ngoai nam 2025 dat 35,4 nghin ty dong (+14,3%
YoY), chiém 50,4% tbng doanh thu hop nhét. Doanh thu tir thj trudng Nhat Ban ting 24,4%
YoY, dat 15,5 nghin ty dong trong n&m 2025, trong khi doanh thu tir thj trwdng My téng 5,3%
YoY, dat 8,2 nghin ty ddng.

Gia tri hop dong ky méi tré lai da ting triwdng manh mé vao cudi nam 2025... Cac hop
ddng ky két trong thang 12 tdng +31% YoY, nang téng doanh thu ky méi ndm 2025 Ién 40,6
nghin ty ddng, dat mic tang trwdng vidng chac +23,2% YoY. Thém vao dé, sb lweng cac hop
ddng I&n (tr 10 triéu USD tré |én) da tang gap ddi so vai cling ky, dat con sb 26.

...Diéu nay sé giup giai tda nhirng lo ngai clia nha dau tw vé sw chiing lai ré rét ctia doanh
thu ky mé&i hdi dau ndm. Theo quan diém cla chiing i, sw gia tang ctia cac hop ddng Ién cd
y nghta dac biét quan trong, xét dén tinh gén két cao va su it nhay cam vé gia ma FPT c6 dwoc
khi lam viéc v&i cac khach hang doanh nghiép Ion.

Chung t6i cho réng s6 lwgng hop déng I&n gia ting la thanh qua tir nhivng né lwe cla
FPT trong viéc hwéng dén cac phan khic cao hon trong chubi gia tri. Day la mot qua
trinh lién tuc, nhwng da dwoc hd tro dang ké béi cac thwong vu M&A tai thi trwdng nwéc ngoai
trong thdi gian gan day. Cac cong ty con & nwédc ngoai khoéng chi gitip bb sung cac ky ndng
chuy&n mén cho FPT ma con c6 vi thé tét hon trong viéc tiép thi dich vu t&i cac khach hang
I6n quéc té, tr d6 chuyén dich co cdu hop ddng tir quy mé nhé sang cac hop ddng 16n.

Hinh: Doanh thu ky mé&i héi phuc manh mé tai Q4/2025

Monthly Contract Signed
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Nguén: D liéu doanh nghiép, Yuanta Viét Nam

Thi trwdng Nhat Ban chiém 44% doanh thu dich vu CNTT toan cau va 22% téng doanh
thu ndm 2025 cua tap doan. FPT danh gia thi trwdng nay van con nhiéu dw dia tang trwéng
do téc d6 chuyén ddi sb tai day van dang di sau cac dia ban kinh doanh khac ctia FPT. Vi du,
mot vai ngan hang Ién tai Nhat Ban van dang str dung cac hé thdng ngén ng phadn mém ci,
tao ra thach thirc dang ké trong viéc nang cép va tich hop.

Theo dw bao m&i nhat cda Gartner, chi tiéu cho Al toan ciu dw kién sé tang 44% YoY,
dat 2,5 nghin ty USD vao nam 2026. Cac ga khdng 16 cong nghé My van dang db don nguén
Iwe vao Al, du kha nang thu hdi vén hién van chua thuc sw thuyét phuc. Lan séng Al bling nd
da dé lai nhivng tac dong rd nét 1én tam ly thi trwdng, déc biét 1a trong Iinh vwe phan mém va
dich vu CNTT trén quy mé toan cau. Qua cac cudc thao luan véi cac nha dau tw — cung voi
viéc cb phiéu FPT c6 hiéu suét kém hon khodng 50 diém phan trdm so véi VN-Index trong
ndm 2025 — c6 thé thay FPT khong ndm ngoai nhitng lo ngai do.

Tuy nhién, FPT da nhanh chéng thich nghi va dwa Al vao danh muc dich vu clia minh, va chiing
t6i khdng cho rédng FPT dang & thé bi dong trwéc lan séng trién khai Al toan cau. Ban lanh dao
thira nhan da phai ndé lwc thuyét phuc cac khach hang My cho phép trng dung Al trong qua
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trinh cung cép dich vu, do nhitng quan ngai vé bdo mat dir liéu. Chung téi ky vong day sé la
mot qua trinh lién tuc trong thoi gian téi.

Chuing t6i tin ring FPT c6 thé duy tri loi thé canh tranh virng chic trong ky nguyén Al.

Chi phi thap la yéu t6 then chét gitp FPT giiv virng vi thé trwéc cac doi tha, dac biét 1a
cac doanh nghiép t&» An D6 vén c6 thé manh vé& gia. FPT thira nhan dang cé sy canh tranh
gay gat vé gia tai thj trwng APAC, tuy nhién cong ty van coé dw dia d& chdp nhan mirc chiét
kh&u tdi da tir 15-20%. Du vay, cac khach hang 16n cla tap doan thwdng it nhay cam vé gia,
gitip bao vé& bién loi nhuan & me n dinh.

FPT tiép tuc duy tri ndng lwc céng nghé nho do6i ngii k§ suw tré dwoc dao tao bai ban va
trang bi cac ky nang chuyén mén phu hep, cung v&i sy cdng hwdng tlr cac thwong vu M&A
quéc té nhw Landing Al. Ban lanh dao cho biét quy mé nhan sy tai Viét Nam téng trudng
khoang 7-8% m&i nam, trong khi mirc tang lwong hang nam duogc kiém soat dudi 10%.

Hoat dong M&A ciing gitp FPT mé rong dau an dia ly, tan dung nang lwc clia cac cong ty
ban dia va tao ra gia tri cong hwéng dé tiép can nhirng khach hang Ién hon; trong khi do, dsi
ngl nhan sw tai Viét Nam co thé hd tro hiéu qua trong viéc quan Iy cac dw an quéc té nay.

Hinh: N6 lwc khéng ngirng trong viéc mé rong nang lwc cong nghé

M&A Target [Country ______[MainField ___[Note _______|
2014 RWE IT Slovakia Slovakia IT Services Acquired 100%
2018 T(lme USA reshmelesy Acquired 90%
Consulting Consulting

Consulting,

business Strategic
2022 LTS Inc. Japan managementand | €

.. investment
digital

transformation

Acquired the entire
Intertec

2023 . USA IT Services technology service
International
network
Al-based .
. . Strategic
2023 Landing Al USA computer vision .
investment
software
Technology
2023 Cardinal Peak USA engineering
services
Technology

2023 AOSIS France Acquired 80%

Consulting
Next Advanced

2024 Communications Japan IT Services Acquired 100%
(NAC)
David Lamm IT Consulting in

2025 Germany

Consulting the banking sector

Nguén: FPT, Yuanta Viét Nam

Vién théng

FPT Telecom (FOX — Khéng danh gia) da ting gap déi cong suat trung tam div liéu lén
7.200 rack trong ndm 2025. FPT cho biét cac dy an khéc ciling dang dwoc trién khai d& nam
b4t nhu ciu dang ngay mét tdng, mac du quy mé cu thé ctia cac dw an nay chua duoc tiét 16.

Trong n&m 2025, FOX da tang gia ban thém 30% dbi v&i cac thué bao mai, dong thai twong
tw v&i VNPT va Viettel. Diéu nay c6 thé giip mang bang théng réng mé rong bién lgi nhuan
trong thoi gian t&i. Tuy nhién, ching téi cho réng dw dia ting trwdng clia mang bang théng
réng khéng con qua 16n khi ty 1& phé cap Internet tai Viét Nam da dat maéc 70%.

Mang Giao duc déi mat véi ap lwe tir sw canh tranh gay gat

Trong nam 2025, FPT ghi nhan sy sut giam vé sb lwong hoc sinh, sinh vién dang ky nhap hoc
do ap lyc canh tranh gia téng tir cac trwong céng lap. FPT cho biét sé tiép tuc tap trung vao
cac khdéa hoc mang tinh thuc tién va duoc thiét ké riéng biét, tan dung lgi thé kinh nghiém thuc
chién tlr doanh nghiép, nham tao ra sy khac biét so véi cac trwéng dai hoc cong 1ap 16n.
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Cap nhat KQKD 2025

FPT ghi nhan doanh thu Q4/2025 dat 20,2 nghin ty déng, ting 14,9% YoY va LNST céng
ty me (PATMI) dat 2,5 nghin ty dong, ting +19,5% YoY. Dang chu y, FPT ghi nhan thu nhap
tai chinh thuan dat 77 ty dong trong Q4/2025 so v&i mirc chi phi tai chinh thuin 248 ty dong
trong Q4/2024.

Tinh chung ca nam 2025, doanh thu hop nhat ting +11,6% YoY Ién 70,1 nghin ty dong,
nh¢ ddng lwc chinh tr mang cong nghé. PATMI ca nam tang trwéng +19,1% YoY, dat 9,4
nghin ty déng.

> Doanh thu mang CNTT nam 2025 ting +13,7% YoY dat 44,5 nghin ty déng. Dich vy
CNTT toan cau — dong lyc tang trwéng cbt 18i — mé rong +14,3% YoY Ién muc 35,4 nghin
ty déng, dwoc cling cb bdi thj truong Nhat Ban (+25,4% YoY). Doanh thu chuyén dbi sb
(DX) dat 16,8 nghin ty ddng (+16,8% YoY), khdng dinh nang lwc vuot troi cia FPT trong
cac linh vyc Al, dién todn dam may va phan tich di liéu. LNTT mang cong nghé dat 5,9
nghin ty déng (+12,5% YoY).

> Doanh thu mang Vién théng ting +10,8% YoY dat 19,5 nghin ty déng trong ndm 2025,
trong khi LNTT téng vot 21,6% YoY dat 4,4 nghin ty déng. Cu thé, dich vu béng théng réng
(chiém 53% doanh thu vién théng, +13,7% YoY), nhu ciu di¥ liéu va quéng cdo trwc tuyén
déu hwéng lgi tir cac nd lwc ddy manh ban hang va t6i wu héa cac géi dich vu Internet.
Doanh thu quang cao truc tuyén ting 14,2% YoY dat 805 ty ddng, v&i LNTT tang 17,3%
YoY dat 196 ty déng.

» Doanh thu mang Giao duc va cac mang khac tang nhe +0,5% YoY lén 6,1 nghin ty
dong, nhwng LNTT clia mang nay ghi nhan mure tang trwéng vibng chac +24,0% YoY, dat
2,8 nghin ty déng.

Doanh thu nwéc ngoai nam 2025 dat 35,4 nghin ty dong (+14,3% YoY), déng gép 50,4%
téng doanh thu ctia FPT. Trong d6, doanh thu tir Nhat Ban téng 24,4% YoY dat 15,5 nghin ty
ddng, trong khi doanh thu tlr My ting 5,3% YoY dat 8,2 nghin ty déng.

Pang chu y, FPT bao cao thu nhap thuan tir hoat déng tai chinh ca ndm 2025 1a 1.305 ty
ddng, ting manh so v&i mirc 124 ty ddng clia ndm 2024, nhd thu nhap tiy [3i tién gl ting cao
(1,7 nghin ty déng, +42% YoY) va I&i chénh Iéch ty gia dat 952 ty dong (+65,6% YoY).

Hinh: Hiéu qua hoat déng cua FPT duy tri virng chac trong nam 2025
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PROFIT AND LOSS (VND bn)

FY Dec 31 (VND’bn)

Revenue
Technology
Telecommunication
Education
Others
Cost of goods sold
Gross profits
Operating expenses
Operating profits
Net interest expenses
Net investments income/(loss
Net other incomes
Pretax profits
Income taxes
Minority interests
Net profits
Core earnings
EBITDA
EPS (VND)

2023A

52,618
31,449
15,806

6,173
(810)

(32,298)
20,320

(11,868)

8,452
618
42

91
9,203
(1,415)
1,323
6,465
6,465
10,738
4,641

2024A

62,849
39,110
17,610

7,088
(959)

(39,150)
23,698

(13,190)
10,508

124
393

45
11,070
(1,642)
1,571
7,857
7,857
13,044
4,868

2025A

70,113
44,475
19,507

7,009
(878)

(42,381)
27,732

(15,618)
12,114

723
694

56
13,039
(1,934)
2,042
9,369
9,369
13,883
5,013

2026E

82,139
51,705
22,865

8,463
(896)

(49,658)
32,480

(18,296)
14,184

856
869

65
15,788
(2,342)
2,450
10,996
10,996
17,528
5,886

2027E

97,093
61,289
26,802

9,916
(913)

(58,791)
38,302

(21,628)
16,674

996
1,048
77
18,747
(2,781)
2,940
13,025
13,025
20,676
6,970

KEY RATIOS

Growth (% YoY)
Sales
Technology
Telecommunication
Education
Others
Operating profit
EBITDA
Net profit
EPS (VND)
Profitability ratio (%)
Gross margin
Operating margin
EBITDA margin
Net margin
ROA
ROE
Stability
Net debt/equity (%)
Int. coverage (x)
Int. &ST debt coverage (x)
Cash conversion days
Current ratio (X)
Quick ratio (X)
Net cash/(debt) (VND mn)
Efficiency
Days receivable outstanding

Days inventory outstanding
Days payable outstanding

Source: Company data, YSVN

2023A

19.6
23.2
7.3
31.0
(15.0)
24.4
245
21.8
21.6

38.6
16.1
20.4
12.3
11.6
23.4

-34.5
10.2
0.7
46.4
1.2
1.2
10,337

59
20
33

2024A

19.4
24.4
11.4
14.8
18.4
24.3
21.5
21.5

4.9

37.7
16.7
20.8
12.5
1.9
23.9

-45.2
19.0
0.8
40.2
1.3
1.3
16,153

57
16
33

2025A

1.6
13.7
10.8
(1.1)
(8.5)
15.3

6.4
19.3

3.0

36.9
17.3
19.8
13.4
1.7
23.6

-43.6
13.6
0.7
43.1
14
1.3

19,080

61
17
34

2026E

17.2
16.3
17.2
20.8

2.0
171
26.2
17.4
17.4

39.3
17.3
213
13.4
12.4
24.2

-13.0
12.2
0.8
30.8
1.0
0.9
6,154

51
16
36

2027E

18.2
18.5
17.2
17.2

2.0
17.6
18.0
18.5
18.4

39.4
17.2
213
13.4
13.7
25.4

-7.6
15.6
0.9
16.4
1.0
0.9
4,167

42
15
40

BALANCE SHEET (VND bn)

FY Dec 31 (VND’bn) 2023A
Total assets 60,283
Cash & cash equivalents 8,279
ST Investment 16,104
Accounts receivable 9,674
Inventories 1,593
Other current assets 1,055
Net fixed assets 13,643
Others 9,934
Total liabilities 30,350
Current liabilities 29,652
Accounts payable 2,603
ST debts 13,838
Long-term liabilities 698
Long-term debts 208
Others 490
Shareholder's equity 29,933
Share capital 12,700
Treasury stocks -
Others 3,548
Retained earnings 8,674
Minority interest 4,959

CASH FLOW (VND bn)

FY (VND’bn) 2023A
Operating cash flow 9,517
Net income 6,465
Dep, & amortisation 2,174
Change in working capital 1,325
Others (447)
Investment cash flow (6,548)
Net capex (3,281)
Change in LT investment (1,254)
Change in other assets (5,815)
Cash flow after invt. 2,969
Financing cash flow (1,168)
Change in share capital 1,729
Net change in debt 1,664
Change in other LT liab. (2,540)
Net change in cash flow 1,800
Beginning cash flow 6,440
Ending Cash Balance 8,279

KEY METRICS

2023A
PE (x) 21.0
Diluted PE (x) 21.0
PB (x) 4.1
EBITDA/share 8,455
DPS 2,000
Dividend yield (%) 2.0
EV/EBITDA (x) 10.6

2024A

72,000
9,315
21,785
11,382
1,857
1,197
14,816
11,648
36,272
34,836
4,424
14,448
1,436
501
935
35,728
14,711
4,001
11,031
5,933

2024A

11,704
7,857
2,584
2,463

(1,200)
(8,462)
(2,169)
(1,714)

(11,768)

3,242

(2,198)
2,011
901
(2,942)
1,044
8,279
9,315

2024A
20.0
20.0
4.0
8,867
2,000
20

9.8

2025A

88,090
10,540
29,613
14,401
2,167
1,382
17,330
12,657
44,338
41,553
3,837
19,170
2,785
1,904
882
43,751
17,035
5,075
14,324
7,265

2025A

10,189
9,063
3,034

(1,521)

(386,

(11,660)
(4,691)
(1,009)

(16,151)
(1,471)

2,801
2,324
6,126
(3,407)
1,331
9,315
10,540

2025A
19.5
19.5
3.8
8,150
2,000
2.0
10.6

2026E

89,913
8,789
17,646
10,991
2,177
1,128
34,132
15,050
42,679
41,138
5,937
19,675
1,542
606
935
47,234
17,035
4,050
19,607
6,541

2026E

10,549
11,679
3,530
329
(4,989)
(5,413)
(7,656)
(1,234)
3477
5,136
(3,272)
987
(4,259)
1,864
7,453
9,317

2026E
16.6
16.6
3.5
10,289
2,500
2.6

9.1

2027E

100,463
9,606
15,881
12,849
2,706
1,128
41,755
16,538
45,287
43,685
7,029
20,653
1,602
667
935
55,176
17,035
4,050
27,222
6,869

2027E

11,672
13,833
4,050
(838)
(5,372)
(6,948)
(8,422)
(1,516)
2,990
4,724
(3,220)
1,039
(4,259)
1,505
9,317
10,822

2027E
14.0
14.0
3.0
12,137
2,500
2.6

7.8
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Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2019 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
4F, 225,

Section 3 Nanking East Road, Taipei 104
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Head Office
Yuanta Securities Building
Euljiro 76 Jung-gu



Seoul, Korea 100-845
Tel: +822 3770 3454

Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

PT YUANTA SECURITIES INDONESIA
(A member of the Yuanta Group)

Equity Tower, 10th Floor Unit EFGH
SCBD Lot 9

JI. Jend. Sudirman Kav. 52-53

Tel: (6221) — 5153608 (General)

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Thailand)
127 Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan
Bangkok 10330

Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Vietnam)
4th Floor, Saigon Centre
Tower 1, 65 Le Loi Boulevard,
Ben Nghe Ward, District 1,
HCMC, Vietnam

For U.S. persons only: This research report is a product of Yuanta Securities Vietnam Limited Company, under Marco Polo Securities 15a-6
chaperone service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the
research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore
the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of
FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company,
public appearances and trading securities held by a research analyst account.

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and
Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-
6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the
same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major
Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the
SEC in order to conduct certain business with Major Institutional Investors, Yuanta Securities Vietnam Limited Company has entered into a
chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be affected through Marco Polo or another U.S. registered broker dealer.
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