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Securities

Coéng ty C6 phan FPT

Bloomberg Code (FPT VN) |

Chu dong thich nghi

Dinh gi& cap nhat voi khuyén nghi MUA, gid muc tiéu 92,400 dong

C8 phan FPT (CTCP FPT, HOSE: FPT) la mét trong nhitng tap doan cong nghé hang dau Viét Nam, vai ba linh
vuc kinh doanh chinh gom dich vu CNTT va Giéo duc. Trong d6, mang dich vu CNTT tiép tuc (& dong luc tang
trudng c6t 161, dac biét nhd dich vu CNTT cho thi truong quéc t& va nhu cau ngay cang gia tang déi vai chuyén
d6i s6, Al, dir liéu va dién toan dam may. FPT dang timg budc ma rong vi thé tir mét doanh nghiép cung cdp
dich vy CNTT thanh d8i tac cong nghé chién lugc cho cac doanh nghiép va t6 chirc 1on trén toan cau.

Két qua kinh doanh 6T/2026

FPT ghi nhan doanh thu 26,269 ty dong (+12.6% YoY) va LNTT 5,714 ty ddng (+18.1% YoY) trong 6T26, véi
Khai Cong nghé tiép tuc la dong luc téng trudng chinh, dong gop 89% doanh thu.

Dich vu CNTT nudc ngoai duy tri tang trudng tich cuc, véi doanh thu 6M26 tang 14.4% YoY va LNTT tang
12.8% YoV. Theo thi trudng, doanh thu ghi nhan tai Nhat Ban tang 22%, chau Au tang khoang 40% va My
tang 5.8%. APAC (-6.1%) van tuong d6i yéu dii FPT da ky hop dong Al Factory tri gid khoang 20 triéu d6. Doanh
thu ky méi tdng manh 32.3% YoY, nhd c&c hop dong ha tang va tich hop hé théng quy mé 16n véi thdi han
dai hon. Ban lanh dao ky vong méng CNTT tiép tuc téng trudng 15—-20%/nam trong trung va dai han.

Reuters Code (FPT.HM)

Dich vu CNTT trong nuéic ghi nhéan tang trudng manh nhd nhu cau chuyén ddi s6 va Al, dac biét tir Chinh phu
va cac doanh nghiép 1on. LNTT 6T26 téng 101% Yo, Al Factory bt dau dong gop loi nhuén tr Q2/26. Doanh
thu Al Factory dat khoang 12 triéu do trong 6T26, véi muc tiéu dat 25-30 triéu do/nam trong thai gian téi.
Gido duc va Bau tu khac tiép tuc chiu &p luc, véi doanh thu 6T26 gidm 2% YoY xudng 3,131ty dong, do canh
tranh gia tang va thiéu cac du &n méi quy mé lon.

LNST thudc 8 dong cong ty me dat 5,054 ty dong (+14.1% YoY) trong 6M26, hoan thanh gan 50% k& hoach
nam. Nhin chung, tang truding ctia FPT tiép tuc dugc dan dat bai CNTT, véi dong luc tr nhu cau Al chuyén ddi
s6 va quy md hop dong ky méi tang manh, trong khi cac méang Gido duc va bau tu khac du kién tiép tuc di
ngang.

Tinh t6i 7T/2026, doanh thu FPT dat 30,784 ty dong (+13.6% YoY) va LNTT dat 6,659 ty dong (+18.3% Yov),
cho thy da tang truéng tiép tuc duogc duy tri va cai thién nhe so voi 6T26.

Dur phong k&t qué kinh doanh

Céc hgp dong ky mai ctia FPT van dang cho thdy nhu cau chuyén ddi s6 van tang truding tich cuc, va cho thdy
FPT dang c6 budc chudn bi phtt hop dé thich nghi véi tdc d6 phat trién ctia Al. Mang Al factory hién van dang
déng ty trong nhé trong mo hinh kinh doanh clia FPT. Ching t6i dang gia dinh FPT dat mirc tang truding doanh
thu va loi nhuanctia tap doan FPT & mirc 15% cho 2026-2027.

Rui ro: (1) Sy phét trién ctia Al c6 thé anh hudéng dén mo hinh kinh doanh méang dich vu CNTT ctia FPT (2) Cham
trong t6i uu chi phi va iing dung cong nghé dé cai thién nang suét

Nam 2023 2024 2025 2026F 2027F
Doanh thu (t9 VND) 52,618 62,849 70,113 56,888 65,207
LN tlrHDKD (t)’/ VND) 9112 11,025 12947 12,376 14,283
Lof nhugn rong - Me (ty VND) 6,465 7,857 9,369 10832 12474
OPM (%) 173 175 185 218 219
NPM (%) 123 125 134 190 191
ROE (%) 234 239 236 231 232
PER(x) 184 28 17.3 118 10.2
PBR(x) 48 74 44 25 22

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
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appearances and trading securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure
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BAO CAO CONG TY

[Vietnam / Cong nghé]

Cong ty C6 phan FPT (FPTVN) Ngay 14 thang 09 nam 2026

Du phéng cac mang kinh doanh chinh

Tang trudng ctia FPT trong giai doan i sé tiép tuc duoc dan dat bai mang dich vu CNTT, v&i doanh thu
du kién tang 15-16%/nam. Trong khi d6, méng Gido duc va bau tu khéc dugc du béo di ngang do canh
tranh gia tang va chua c6 du &n méi dang ké. Theo do, ching toi ky vong LNST hop nhét tang 15—
16%/n&m, cham lai so v&i mitc CAGR 21.5% trong giai doan 2020-2024.

Khéi cong ty con

Dich vy CNTT nuéic ngoai & dong luc loi nhuén chinh, véi thi truong trong diém gdm Nhat Ban, My va
chau Au. Danh muc dich vy trai rong tir phét trién phan mem, chuyén ddi s6, cloud, Al d&n quan trj va
béo tri hé théng.

Al dang thiic ddy khach hang than trong hon trong viéc ky cac hop dong dai han, khién t6c do tang
trudng doanh thu c6 thé cham lai. Tuy nhién, FPT dang thich nghi bang cach chuyén tir mé hinh tinh phi
theo thai gian va ngudn luc sang mé hinh tinh phi theo nang luc ¢6 dinh hodc theo két quéa dau ra (Time
& Materials sang Fixed Capacity/Sprint-based va Outcome-based) gitip FPT 6n dinh bién loi nhuan du
gép &p luc gidm gia thau du &n. FPT dang timg budc dich chuyén tir cac cong doan co gi tri gia tang
thap nhu 1&p trinh, kiém thir co ban sang céc dich vu c6 ham lugng cong nghé cao hon, déc biét la hién
dai hda va chuyén déi cac hé théng cti. Tai Nhat Ban, FPT dang tan dung nhu cau chuyén déi hé théng
COBOL va céc hé théng ké thita sang nén tang hién dai, dong thdi mé rong vai tro tir gia cong ting cong
doan sang tich hop gidi phap, tu véan va quan tri hé thdng, Viéc nang cao vi tri trong chudi gia tri gitip FPT
gidm mitc d6 phu thudc vao nhén su va han ché rti ro Al thay thé cac dich vy gia cong truyén théng.
Chiing t6i ky vong mang CNTT nuéc ngoai tang trudng doanh thu 15%/ndm trong trung han.

Nhat Ban va chau Au tiép tuc 14 hai thi trudng téng trudng t6t nhét. Tai Nhat Ban, nhu cau hién dai hoa
heé théng ct, img dung Al va xu huéng China Exit. Tai chau Au, xu huéng t6i uu chi phi thong qua
outsourcing va gia tang nhu c&u vé cht quyén cong nghé, dit liéu va ha tang s6 tao du dia téng truéng
cho FPT.

Trong khi d, thi trudng My mdi ghi nhan dau hiéu phuc hi nhe, con APAC van tuong déi kho khan trong
ngén han.Vé hop dong ky méi ndm 2026, Nhat Ban tiép tuc a thi trudng dén dau vé du an lon nha tan
dung lan song China Exit, hién dai hda hé théng cti nhd tng dung Al. Chau Au cung voi Nhat Ban la thi
trudng tang trudng t6t nhét cta FPT.

Dich vu CNTT trong nuéic duy tri vi thé dan dau trong cac du an chuyén déi s6 quy mé 1on cho Chinh
pht, ngan hang, vién thong va doanh nghiép. Chi tiéu chuyén déi s6 ctia Chinh phui va doanh nghiép
trong nudc la dong luc chinh nén tang cho tang trudng 15-20%/ndm trong trung han.

Gido duc va dau tu khac gdbm hé thng giéo duc tir phd thong dén dai hoc. Mang nay chiu &p luc canh
tranh gia tang va thiéu cac du &n trudng hoc mdi, do d6 ching t6i du béo di ngang trong cac ndm téi.

Khéi cong ty lién két

Ban 1& va phan phdi gom FPT Retail (FRT) va FPT Synnex. FRT tiép tuc dugc dén dat bai Long Chau, trong
khi FPT Shop budc vao giai doan bao hoa. Trong 6T/2026, Long Chau m& méi 222 nha thudc va 13 trung
tam tiém chuing, tiép tuc md rong voi téc do khoang 400-500 cta hang/nam. Nguoc lai, tang truéng FPT
Shop chti yéu dén tir gid tri don hang thay vi mé rong mang ludi. FRT dat 30,743 ty dong doanh thu va
1,038 ty dong LNTT trong 6T/2026, [an luot hoan thanh khodng 50% va 67% k& hoach ndm. Chuing toi
du bdo doanh thu FRT téng khodng 15%/n&m va loi nhuén téng trén 20-25%/nam trong 2026-28, nha
m& rong nha thudc Long Chau va trung tam tiém chiing (bién loi nhuén cai thién khi ty trong nha thudc
Long Chau va Trung tam tiém chiing gia téng)

Vién thdng cung cap internet bang rong, trung tam dit liéu, loT,..  truyén hinh va ndi dung sé. Vi ty &
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BAO CAO CONG TY

[Vietnam / Cong nghé] Neav 14 thang 09 n3m 2026
Congty C6 phian FPT (FPTVN) gay 14 thang 09 nam

ho gia dinh st dung cép quang da vuot 85%, tang trudng thué bao sé cham lai va chuyén trong tam
sang tang ARPU thong qua diéu chinh gia cudc, dich vy truyén hinh, ndi dung s6 va cac dich vu gia téng.
Viéc FPT Telecom tiép nhan thém mét s6 du &n sau khi Bo Cong an tiép nhan quyén dai dién phan vén
Nha nudc cting c6 thé gitip da dang hoa ngudn thu trong trung han. Chiing t6i du béo loi nhuan FOX
tang 13%/n&m, nha cai thién bién va thi phan.
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BAO CAO CONGTY Congty C6 phian FPT(FPTVN) Ngay 14 thang 09 nam 2026
Téng quan doanh nghiép
1. Lich str hinh thanh va phét trién
Thanh 14p ngay 13/9/1988 véi tén goi ban dau hoat dong trong linh vure cong nghé thue phdm va chuyén huéng sang
CNTT t&r ndm 1990. Trong giai doan dau, FPT xay dung nhieu hé théng CNTT trong yéu cho ngan hang, tai chinh cong,
vién thong va Chinh phu, dong thoi tré thanh mot trong nhiing doanh nghiép dau tién cung cép dich vu Internet tai
Viét Nam. Ttr cudi nhmg nam 1990, FPT chuyén sang chién luoc toan cau hoa voi gia cong phan mém la trong tam,
thanh &p phap nhan tai Nhat Ban nam 2005 va niém yét trén HOSE nam 2006.
Tr gitra thap nién 2010, FPT mé rong ra thi truong quéc té thng qua M&A va timg budic dich chuyén tir gia cong
phéan mém sang cac dich vu c6 gia tri gia tang cao hon. Cac thuong vu RWE IT Slovakia va Intellinet gitp FPT b6 sung
néng luc tu van va chuyén déi s6, dong thdi m rong hién dién tai chau Au va My. Giai doan 2017-2021, FPT ddy
manh chuyén d6i s6, phét trién cac nén tang va giai phap nhu FPT.Al, akaBot, FPT Digital, FPT Cloud va Base:vn, qua
d6 md rong tir cung cdp dich vu CNTT sang tu van va trién khai cac gidi phap chuyén ddi s6 toan dién cho doanh
nghiép.
Turn&m 2022, FPT tiép tuc md rong hé sinh thai cong nghé sang Al, ban dan va cong nghé 6 t, trén nén tang néng
luc CNTT va chuyén d8i s6 da xay dung. Nam 2024, FPT hop tac véi NVIDIA dé phat trién Al Factory tai Viét Nam va
Nhét Ban, dong thai thuc hién thuong vu M&A dau tién tai Nhat Ban. Nam 2025-26, FPT tiép tuc tang dau tu vao A,
dr liéu, ban dén va c&c cong nghé chién lugc, trong khi dich vu CNTT va chuyén d8i s6 vén (& nén tang kinh doanh
cét 16i.
2.Co cdu td chitc
Hé sinh théi FPT
Khdi/cong ty Ty lé s& hitu Vén digu lé (ty dong)
Coéng ty con — Khéi Céng nghé
FPT software 100% 9,000
FPT IS 100% 1,500
FPT digital 100% 60
FPT smart cloud 100% 1,000
Coéng ty con — Khéi gido duc, dau tu khac
FPT Investment 100% 1,000
FPT Education 100% 4,500
Cong ty lién k&t
FPT telecom 45.66% 3,373
FPT online 49.52% 441
FPT retail 46.54% 832.2
Synnex FPT 48.00% 570.4

Ngudn: Dit iéu cdng ty, Shinhan Securities Vietnam
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BAO CAOCONGTY Cong ty C8 phian FPT (FPTVN) Ngay 14 thang 09 nam 2026
3.Co c8u sd hitu va doanh thu clia tap doan
Co cdu séhtu FPT Co cdu déng gdp doanh thu clia FPT qua cac nam
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Nguon: Diriéu cong ty, Shinhan Securities Vietnam Ngun: D iéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Vietnam / Cong nghé]

Cong ty C6 phan FPT (FPTVN) Ngay 14 thang 09 nam 2026

Dinh gid va khuyén nghi

Phuong phéap dinh gia

Chung t6i str dung két hop phuong phap Chiét khau dong tién (DCF) va phuong phép dinh gia tuong déi
P/E d€ udc tinh gia tri hop ly cta FPT. D&i vai phuong phap P/E, trong b8i canh CNTT tiép tuc la mang
kinh doanh c6t (6i, chung toi lya chon nhém doanh nghiép cting nganh am co s¢ tham chiéu, dong thdi
diéu chinh P/E muyc tiéu theo mirc tang trudng loi nhuan du phong ctia FPT (Muc tiéu 15.x tuong iing mitc
tang trudng loi nhuan 15%/nam).

Trén co s& két hop hai phuong phap dinh gia (50%-50%), ching toi uoc tinh gia tri hop ly ctia FPT & mirc
92,400 ddng/cd phiéu.

Chi phf str dung vén binh quan (WACC)

WACC (%) 1.7
Lai sudt phi rui ro (%) 45
Phan bt rti ro vén ¢8 phan (%) 8.5
Beta 1.0
Chi phing (%) 4.0
Chi phi st dung v6n (%) 13.0
Ty & ng trén vén (%) 13.0
Gia tri ng vay (ty VND) 18,450

Nguon: D ligu cong ty, Shinhan Securities Vietnam

Mb hinh dinh gia FCFF

Don vi: ty VND 2026F 2027F  2028F  2029F  2030F

Dong tién ty do (FCFF) 13,180 11,678 13,303 15042 17,066
Ty & chiét kh&u 0.95 0.85 0.76 0.68 0.61
Gié tri hién tai clia dong tién tu do 12,469 9,888 10,083 10,204 10,362
Téc d6 tang trudng dai han 5%

Gié tri hién tai clia gia tri dai han 89,155

Gié tri doanh nghiép 152,669

Trir: No vay 18,450

Cong: Tién va tuong duong tién 8,843

Trir Lai ich ¢6 dong thiéu s6 1,144

S6 lugng 8 phidu dang luu hanh (ty dv) 1.71

Gi& muc tiéu (VND) 82,799

Nguon: Shinhan Securities Vietnam
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BAO CAO CONGTY Congty C6 phian FPT(FPTVN) Ngay 14 thang 09 nam 2026

Binh gia theo phuong phép P/E

EPS 12 thang t6i 6,799

P/E muc tiéu 15.0x

Gi& myc tiéu 101,979

Téng hop dinh gi&

DCF 50% 82,799

P/E muc tiéu (15x) 50% 101,979

Téng hop 100% 92,389

So sanh cac doanh nghiép nganh Céng nghé
Téng trudng Bién loi
Vénhoa Téng trudng EPS
Téncong ty Quéc Gia PE doanhthu 3 nhuén rong ROA (%) ROE (%)
(UsSD) 3n&m qua (%)
ném qua (%) (%)

FPT Corp Viét Nam 12.7 5 16.9 214 15.7 1.7 26.8
Tata Technologies Ltd An Do 58.4 3 14.0 15.7 1.1 19.9
eClerx Services Ltd An Do 25.0 2 16.0 315 19.8 17.8 238
Birlasoft Ltd An Do 14.9 1 9.3 235 1.4 12.3 15.8
Coforge Ltd An Do 377 8 23.7 259.4 10.6 8.7 16.2
Sonata Software Ltd An Do 15.5 1 226 5.2 5.6 8.6 27.3
KPIT Technologies Ltd An Do 23.5 2 34.3 24.1 17.2 18.3 33.2
L&T Technology Services Ltd An Do 27.5 4 14.5 1.8 15.4 14.0 22.2
Mphasis Ltd Anbo 235 5 6.3 4.2 15.3 1.7 185
Persistent Systems Ltd Anbo 44.8 9 285 25.8 14.7 17.3 24.8

Nguon: Bloomberg, Shinhan Securities Vietnam
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BAO CAO CONGTY Cong ty C6 phan FPT (FPTVN) Ngay 14 thang 09 nam 2026
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BAO CA NGTY N Y 3 2 3
O CAO CONG Cong ty C6 phan FPT (FPTVN) Ngay 14 thang 09 nam 2026
Surkién quan trong ctia FPT
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Nguon: Dit liéu cong ty, Shinhan Securities Vietnam

9 | @Shinhan Securities



Bao cao congty

[Vietnam / Cong nghé]
Congty C6 phan FPT (FPTVN)

Ngay 14 thang 09 nam 2026

Phu luc: Bao cao tai chinh

Bang can ddi ké toan Két qua hoat déng kinh doanh
Nam (Ty déng) 2003 2024 025  06F  2027F  Nam(Tydeng) 2083 W24 025 6F  202F
Téng thisan 60,283 72,000 88,090 86,005 97,880 Doanh thu thuan 52618 62,849 70113 56,888 65,207
Taisanngn han B06 M5B A8 4722 G4 1agmuong(h) 18951 194 BEEIG 489 BEEN{R6
Tiénvatuong durong fén 8279 9315 1050 13841 18891 f:‘r’];:::';isa" ‘;‘(2)’;292 *:2;95: ::;;; *:;g?’ 4222;3
Dautu TCngénhan 6104 21785 29613 19505 237 gl e S 77 - 35 .
Céckhoan phaithu 9G4 M3 MM 1080 1248 cpiniBHa QDN BB A0 492 9955 4N
Hang ténkho 1,593 1,857 2,167 1,854 2109 LN tir HDKD 9112 11025 12947 12376 14,283
Tai s3n ngén han khac 1,055 1197 1,382 1121 1,285 Téng trurdng (%) 201 210 174 44 154
Téisan déihan N5 B4 0WT B/ 4075 Bién LN tir HOKD (%) 173 175 185 218 219
Taisancs dph 13643 14816 1730 16842 15770  LNkhic 91 4 ) 35 5
Chi phixay dung co'ban 1315 2560 1605 1130 1328 Thunhaptaichinh 233% 1986 2911 246 2512
Tai s3n dai han khéc 8619 9088 11082 2091 23657 Chiphitai chinh A8 g2 4612 489 1730
Tengno N3 %2 438 BB 4059 Lof nhun rong tir HDKD khéc ) 393 658 2687 2742
N ngén han 06 UEB M5B BB B6E "N?hué,TNDN ?fgg 11212 1?2?2 1%‘;;; 1$
Khodn phéi 3 ’ 268 444 3T W UB e MY QLT Y
Vay vé nthué i chinh ngén 13838 1446 19170 14748 16904 Bienlginhunrong (%) " 150 %0 183 89
Khéc 18211 1696 1856 1587 1805 |NSTcsdengeonglyme 6465 785 930 1082 12474
No déi han 698 1436 2,785 197 1,840 Téng trudng (%) 218 215 193 156 152
Viay vé nothué i chinh i han 208 501 194 1584 137
Khéc 490 9% 882 407 463
Vi6n chirs hiru 0933 3578 M7 5027 57351
Vén gop chirserhiu 2700 W71 17085 17458 17282 Céc chi s chinh
Thang durvén 50 50 50 50 5  Nam 2023 2024 2025  2026F  202TF
Vénkhéc 3551 4003 507 6503 740 EPS (dong) 591 531 SN0 6313 7218
Loi nhuan gitlai 8674 1031 1434 19397 25634 KhaBn\fr)Z(sdlz:gl)m 10685 22% 2148 2514 8%
Loichcd dong khéngHiém sodt il SO NN 1 EERE Bién EBITDA (%) Bé 25 B9 B0 %7
Luu chuyén tién té Bién LN tir HDKD (%) 173 175 185 218 219
Ném (Ty dong) 2023 2024 2025 2026F 2027F Bién L!\IST (%) 148 150 160 188 189
s we m wa O '
Tién tir HD dau tu 6,548 8462 i 3,035 4638 Khanang i chinh
Tiéntir HD tai chinh 4168 2198 2801 8912 3283 Norvay Nén cha séhitu (%) 469 “38 482 25 320
Luru chuyénian thuan rong rém 180 104 131 3 50 Norvey tng/ EBITDA (%) 89 41 139 1196 1304
B A— Ty 5 hanh todn fénmét (%) 822 893 %6 %4 1060
Téng endauném M0 829 335 1050 - 1331 Kha nang thanh foén i vay () 21 A1 1 U1 1
it N e s e g Mevashoatdong(l
‘TonQIUenAcuol LU 8219 9315 10540 13841 18891 W - T % o 59 &
Nguon Dixlu ingy, Stiren St Ve 6 ngay héng ton ko (ngay) 80 173 79 79 179
S6 ngay khodn phai 13 (ngdy) 294 42 317 317 317
Nguan: Dirliéu cong ty, Shinhan Securifes Vietnam
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Bao cao congty

Cong ty C6 phan FPT (FPT VN)

[Vietnam / Cong nghé]

Congty C6 phan FPT(FPTVN) Ngay 14 thang 09 nam 2026

Dién bién gia

Giamuyctiéu | Khoang gia MT (%)
(VND) B Max/Min

Ngay Khuyén nghi

200%
160%
120%
80% -
40% -

0% = semgm
-40%
-80% -

09/2021

09/2022 09/2023 09/2024

e FPT VNI

09/2025

09/09/2024 (BC lan dau) MUA
14/09/2026 (BC cap
nhat)

130,800 12.7/1195

O

MUA 92,400

O

-15/50

Gia myc tiéu

140,000 -
120,000 -
100,000 -
80,000 -
60,000 -
40,000 -
20,000 -
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Luu y: Tinh toan chénh [énh gida muc tiéu dua trén 12 thang qua

Shinhan Securities Vietnam
C6 phiéu
¢ MUA: Kha nang sinh 101 trong 12 thang tir 15% trd lén
+ GIU" Kha nang sinh |0i trong 12 thang tir-15% dén
15%
+ BAN: Kha ning sinh | trong 12 thang thap hon -15%

Nganh

+ TiCH CY'C: C6 phiéu dugc theo di cé von héa 16n nhét trong nganh dugc khuyén
nghi MUA

+ TRUNG LAP: C6 phiéu dugc theo dai c6 von héa 16n nhat trong nganh dugc
khuyén nghi GIT

+ TIEU e C6 phiéu dugc theo dbi c6 von hda Ién nhét trong nganh dugc khuyén
nghi BAN
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[Vietnam / Cong nghé]

Bao céo congty Congty C6 phan FPT (FPTVN)

Ngay 14 thang 09 nam 2026

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: Phuong Nguyen

Important Disclosures & Disclaimers

¢ Asof the date of publication, Shinhan Securities Vietnam Co, Ltd. does not beneficially own 1% or more of any class of common equity 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 equity 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 Vietnam 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 class 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.

* o

*

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 Vietnamese 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. AlLUS 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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