MIRAE ASSET

Building on principles

Bao céo lan dau
Nganh cong nghé
01/12/2016

Gia muc tiéu

Gia (01/12/2016)

Tang/Giam (%)
VN Index

Vén hoa (ty VND)
52 tuan (VND)

S& htru NBTNN (%)

Nguon: Cafef

MUA

VND52,900
VND43,200

224
666.54
19,844

36.812 - 48.500
Gia tri giao dich TB (ty VND)

Tém tdt thu nhap & dinh gia

Nam tai chinh 2012

2013

Rel. to VN-Index (RHS)

Doanh thu (ty VND) 24,624 27,115
EBIT (ty VND) 3,056 3,098
Loi nhuan (ty VND) 1,985 2,065
Lgi nhuan (co ban) 1,540 1,608
EPS (VND) 5,665 5,858
Tang trudng EPS (%) (0.2) 3.4
P/E (x) 3.2 4.3
EV/EBITDA (x) 3.4 17.3
Ty sudt 6 tc (%) 28.6 39.3
P/B (x) 0.8 1.0
ROE (%) 17.7 24.0
Ng rong/vén CSH (%) 47 59
Dién bién gia

(VND) FPT VN

50,000

45,000

40,000

35,000

30,000

Nov 15 Feb 16 May 16

Dién bién gia ™
Tuyét déi (%) 14
Tuyét doi (USD, %) (0.7)
Tuong d6i so véi VN o1

Index (%)

Ngudn: Phu Toan

Pinh Minh Tri, Analyst *

21.2
49
2014 2015
32,873 38,707
3,005 3,527
2,079 2,438
1,632 1,931
4,746 4,386
(19.0) (7.6)
7.0 9.2
17.6 8.6
111.4 25.0
1.4 1.6
21.6 213
87 86
(%)
120
,\1 100
\N\f’ 80
60
40
20
0
Aug 16
3M 12M
(2.9) 7.8
0.3 16.9
(3.2) (9.0)

84 8 3911 0636 tri.dinh@miraeasset.com

* Mirae Asset Securities

Cong ty C6 phan FPT (rPTVN)
Tai cau tric cho cau chuyén mdéi

La mot doanh nghiép cé6ng nghé dan dau tai Viét Nam qua nhiéu nam.
FPT cé nhiéu yéu t6 thuan Igi dé cé thé bt pha tiép tuc khi cong cubc tai
cau trac dang dién ra manh mé. V&i muirc tang trudng doanh thu va lgi
nhuan dy béo tich cuc & mirc 3,2% va 58,8% trong nam 2016 va 3,6% va
5,1% trong nam 2017, chdng t6i ki vong FPT sé& la mét trong s6 nhém céac
c6 phiéu kha quan trong 2016 va 2017. Chuing toi ky vong gia c6 phiéu
FPT sé& dat dugc muc tiéu 52,900 dong/cp (+22,4%) trong 2017.

Tap doan ning ddng, dan dau tai nhiéu nganh

FPT la mét doanh nghiép néi bat, dac biét trong linh vuc cdng nghé khi
dang dan dau & cac phan khac: 1) Cung cép dich vu cong nghé théng tin
(CNTT); 2) Tich hgp hé thong; 3) Dich vu quang cao truc tuyén; 4) Phan
phdi cac san pham dién thoai di dong va thiét bi CNTT trong nam 2015.

Phat trién phan mém ti€p tuc mirc tang trudng tot

Giai doan sap t6i cac thi trudng Nhat, M§ va Chau Au du kién sé 1a dong
luc chinh cho mang xuat khdu phan mém (chiém khoang 79% doanh thu
mang phat trién phan mém nam 2015): 1) FPT sau khi & mua vao céng
ty cong nghé& RWE IT Slovakia thi da bat dau chuyén dan don hang vé Viét
Nam, diéu nay gép phan gia tdng manh doanh thu; 2) Thj trudng Nhat
ti€p tuc du bao phat trién tich cuc khi qudc gia nay dang thiéu hut ki su
cdng nghé thong tin cling nhu viéc gia tang cac don hang tai cac quoc
gia ngoai Trung Quéc; 3) Cac nén tdng cong nghé mai nhu Mang ludi van
vat két néi Internet (Internet of Things - IoT) hodc cdng nghé hé trg va
tich hgp mang xa hi, di dong, phén tich d liéu va dién todn dam may
(goi tat la SMAC - Social, Mobile, Analytics va Cloud) s& phat trién manh.

FPT Telecom ddng luc kién tao twong lai

Viéc FPT Telecom ap dung ché d6 khau hao nhanh va da két thic khau
hao & H6 Chi Minh va Ha NGi trong thang 7 sé la déng luc gidp lgi nhuén
mang cap quang phuc hoi giai doan tdi. Ngoai ra, viéc hoan thanh nang
cap cap quang tai cac thanh pho 16n khac nhu Can Tho, Béng Nai, Binh
Duong, Hai Phong, Ba Nang va nhiéu tinh thanh khac sap tdi sé |a dong
lyrc thic day khi xu huéng dich chuyén tir cap déng sang cap quang da rd
rang.

Ky vong viéc thoai von FPT Shop & Trading, thau tém FPT Telecom
Chuing toi cho rang viéc thodi vén FPT Trading va Shop sé dién ra. Tuy
nhién, kha nang ban lanh dao dang can nhac viéc thoai vén mirc d6 nao
dé hai hoa lgi ich, c6 thé thodi vén mot minh FPT Trading hodc ca hai.
Phan vén thodi dugc ching toi ky vong s& chuyén sang dé gia tang s&@
hiru tai FPT Telecom Ién hon con s6 45,6% nhu hién tai. Tuy nhién, qua
trinh thodi vén va thau tom nay s& phai chg it nhat sang 2017 méi c6 thé
hoan tat khi danh sach SCIC thoi von khong cé tén cda FPT Telecom
trong 2016.

See the last page of this report for important disclosures
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I. TONG QUAN

Tién than la Cong ty Cong nghé thuc pham thanh 1ap ngay 13/09/1988. Ngay
27/10/1990, céng ty ddi tén thanh Cong ty Phat trién Dau tu Céng nghé FPT (tén giao
dich qudc té). Niém yét véi ma FPT ngay 13/12/2006 trén san giao dich chirng khoan TP
H& Chi Minh.
= (Cbng nghé: gébm 3 mang chinh |1a Phat trién phan mém, Tich hgp hé théng va
Dich vu CNTT
= Vién thong: gdm 2 mang chinh la Dich vu vién théng va Noi dung sé
= Phan phéiva ban Ié cac san pham céng nghé: gém 2 mang chinh 1a Phan phéi
cac san pham céng nghé va Ban 1é cac san pham céng nghé
= Gidoduc

Do thi1 Co cdu cb dong FPT

CT Truong Gia Ban lanh dao
1a khéc, 5.6%

SCIC, 6.0%

Nha dau tu

Viét Nam,
36.7% Red River Holding,

4.6%

Dragon Capital, 9.0%

Nuéc ngoai
khac, 29.4%

Ngudn: Mirae Asset Research

II. TRIEN VONG

FPT Telecom ddng luc kién tao twong lai

Doanh thu 9 thadng 2016 clia FPT Telecom lan lugt dat 4.578 ty, tang trudng dén 24% so
vGi cung ky nh& vao viéc ddy manh chién lugc gia tdng thi phan, dac biét tai mang cap
qguang khi du 4n quang hoéa da thuc hién manh gilp thj phan cap quang tir FPT tlr 6%
nam 2014 |&én dén 25,4% trong 2015. Do chi phi dau tu Ién da lam Igi nhuén trudc thué 9
thang 2016 clia FPT Telecom con 676 ty, gidm nhe 3% so vdi cing ky.

Tuy nhién, viéc FPT Telecom dp dung ché dé khau hao nhanh va da két thac khau hao &
H® Chi Minh va Ha N&i trong thang 7 sé& la dong luc gitip lgi nhuan mang cap quang
phuc hoi giai doan t&i. Ngoai ra, viéc hoan thanh nang cap cap quang tai cac thanh pho
I6n khac nhu Can Tho, Dong Nai, Binh Duang, Hai Phong, Da Nang va nhiéu tinh thanh
khac sé& 1a déng luc thac dady khi xu hudng dich chuyén tir cap déng sang cap quang da
rd rang.

Tap doan ning déng, dan dau tai nhiéu nganh

FPT 1a mét doanh nghiép nédi bat, dac biét trong Iinh vurc cdng nghé khi dang dan dau &
cac phéan khuc: 1) Cung cap dich vy cdng nghé thong tin (CNTT); 2) Tich hgp hé théng; 3)
Dich vu quang céo truc tuyén; 4) Phan phéi cac san pham dién thoai di déng va thiét bi
CNTT trong ndm 2015. Su nang déng nay da thé hién kha rd qua mét chudi dai nhirng
ngay thang hoat déng lién tuc lién tuc tang trudng ké tir khi chao san. Diéu nay da giup
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FPT la mot trong nhirng bluechips dugc ky vong va duy tri ty Ié s& hiru nudc ngoai quanh
49% trong nhiéu nam trd lai day.

Bang 1 Tuong quan FPT trong tirng nhanh nganh trong nam 2015

Nganh Vi tri

Dich vu CNTT S6 1 tai Viét Nam vé cung cép dich vu CNTT

Tich hgp hé théng S0 1 tai Vit Nam ca vé doanh thu va quy mé nhan luc

Khéi cong nghé e -
Giai phap phan TOP 100 Nha cung cap Dich vu ty thac toan cau

mém
Xudt khdu phan Tang trudng 40% nam 2015 - Top 100 Nha cung cap
mém dich vu Qy thac toan cau do IAOP danh gia

S0 2 tai thi trudng Viét Nam vé dich vy truy nhap

Dich ién thd N o
Ich vy vien thong internet bang rong c6 dinh

Khi vién théng
N&i dung so S6 1 vé dich vu quang cdo truc tuyén

Phan phoi sdn S6 1 tai Vit Nam vdi 21,4% thi phan (Dién thoai di
Kh&i phan phdiva ban | Pham cong nghé dong) va 27,4% (Thiét bi CNTT)

I& san pham CN
Ban & san phdam CN | Top 10 nha ban |é hang dau Viét Nam 2015

Gido duc Pai hoc FPT Pugc QS xép hang 3 sao trong 2 nam lién tiép.
Ngudn dr liéu: BCTN FPT

Ky vong viéc thoai von FPT Shop va Trading ciing nhw thau tém FPT Telecom

Hién tai, chiing tdi cho rang viéc thodi vén FPT Trading va FPT Shop s& dién ra. Tuy nhién,
khad nang ban Ianh dao dang can nhéc viéc thoai vén murc dé nao d€ hai hoa lgi ich, c6
thé thodi vén mdt minh FPT Trading hodc ca hai. Phan vén thoai dugc chung téi ky vong
sé chuyén sang dé gia tang s& hiru tai FPT Telecom I&n hon con s6 45,6% nhu hién tai.
Tuy nhién, qua trinh thoai vén va thau tom nay s& phai chd it nhat sang 2017 méi c6 thé
hoan tat khi danh sach SCIC thoai von khdng cé tén cla FPT Telecom.

Phat trién phan mém ti€p tuc mirc tdng trudng tot

Doanh thu phat trién phan mém dat murc tang trudng kha quan 50% trong ndm 2015. 9
thang dau nam 2016, doanh thu va lgi nhuan trudc thué tiép tuc tich cuc, 1an luot dat
murc 4.210 ty va 482 ty ddng, tang trudng 20% va 7% so vd@i cung ky nhd su gia tédng tot
t&r nhu cau tai thj trudng Nhét cling nhu viéc gidm gia ctia dong Yén tac dong tich cuc
Ién gia tang don hang.

Giai doan sap tdi cac thi trudng Nhat, My va Chau Au sé 1a dong luc chinh cho mang xuét
khdu phan mém (chiém khodng 79% doanh thu mang phat trién phan mém nam 2015):
1) FPT sau khi d3 mua vao cdng ty cdng nghé RWE IT Slovakia dd bat dau chuyén dan
don hang vé Viét Nam, diéu nay gdép phéan gia tdng manh doanh thu; 2) Thi truong Nhat
chi€m 45% doanh thu xut khdu phan mém van dang tiép tuc du bdo phat trién tich cuc
khi quéc gia nay dang thiéu hut k§ su cdng nghé théng tin cling nhu viéc gia tang cac
don hang tai cdc qudc gia ngoai Trung Quoc; 3) Cac nén tdng cdng nghé mdi nhu Mang
lugi van vat két néi Internet (Internet of Things - IoT) hodc céng nghé hé trg va tich hop
mang xa hoi, di déng, phéan tich dir liéu va dién toan dam may (goi tat la SMAC - Social,
Mobile, Analytics va Cloud) sé phat trién manh.
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Ban |é sdn pham céng nghé tiép tuc ting trudng manh

Viéc danh mat déc quyén phan phdi san pham Iphone da khién mang phan phéi san
pham céng nghé chiu ap luc gidm doanh thu manh tir cudi 2015. UGc tinh 9 thang 2016,
doanh thu mang phan phaéi san pham céng nghé chi dat 6.858 ty dong, gidm 42% so vJi
cung ky.

Diém tich cuc dang cha y la viéc ban Ié san pham cong nghé tir hé théng FPT Shop c6 su
tang trudng tich cuc khi chiing téi udc tinh doanh thu mang nay dat 9.475 ty sau 9 thang
dau nam, tang trudng dén 121% so vaéi cung ky. Dén hét thang 9/2016, FPT dat hon 350
cra hang, tdng khoadng 40% so v&i mirc 252 clra hang vao cu6i 2015.

Chung t6i udc tinh mang ban 1é truc tuyén dat mdc kha quan 878 ty sau 9 thang 2016,
tang trudng dén 97% so vai cung ky, dong gép dang ké cho hoat dong ban Ié san pham
cdng nghé.

Mang ndi dung s6 van duy tri ddng luc tdng trudng tich cuc

9 thang 2016, mang ndi dung s6 dat murc doanh thu va |lgi nhuén trudc thué lan lugt la
343 ty va 177 ty, tang 77% va 46% so vdi cing ky nha viéc tap trung manh mang truyén
théng va quang cdo. Trang web Vnexpress dang cé lugng truy cap 1én dén hon 2 ty truy
cap web/thang, dirng thi 6 s lugng truy cap & Viét Nam sau cac trang: Facebook,
Google, Youtube, Google Viét Nam va Zing (Ngudn: vforum.vn thang 5/2016). Biéu nay
giup tao mét ngudn doanh thu doanh thu Ién tir quang céo va truyén thong. Ngoai ra
viéc FPT hgp tac v&i mang quang cdo clia Google sé gitp phat trién thém doanh thu tir
thi truong quoc té.

III. KET QUA KINH DOANH

Doanh thu thuan 9 thang dau nam 2016 dat 28.468 ty gidm 2,7% do cac nguyén nhan
chinh sau: 1) Mang phan phéi san pham cong nghé gidm dén 42%; 2) Doanh thu dugc bu
dap mot phan nha da ting trudng tir cdc mang tich hgp hé théng, phat trién phan mém,
dich vu vién thdng va ndi dung s8 v&i murc tang lan lugt 1a 14%, 20%, 24% va 27%.

Lgi nhuan trudc thué 9 thang dat mirc 2.012 ty, tdng trudng nhe 2,2% so véi cung ky nho
déng luc lan lugt dén tir mang tich hgp hé théng, ndi dung sé va ban 1é sdn pham céng
nghé va@i udc tinh tang trudng Igi nhuan trudce thué 9 thang so véi cung ky dat 115%,
46% va 44%. Phan lgi nhuén tang trudng nay nhe dé da bu dap viéc Igi nhuan trudce thué
tr phan phdi sdn pham cong nghé gidm khodng 47% so vdi cung ky.

Chung téi du bdo doanh thu thuan 2016 cia FPT dat mdrc 39.188 ty, gidm khoang 1,9%
so vai cung ky. Trong khi Igi nhuan trudc thué dat 2.902 ty, tang nhe 1,8% cung ky nho
déng luc chinh dén tir sy phuc hdi lgi nhuan rd nét hon cia mang vién théng va ban 1é
san pham céng nghé.

IV. CO CAU TAI CHiNH
Tai chinh lanh manh

Ty 1é ng vay/von chii s& hitu & mirc 78% vao cubi quy 3/2016, nhung chi cd 9% ng vay la
dai han con 91% la ng vay ngan han dé tai trg von luu dong. Ty € (tién va tuong duong
tién cung v&i dau tu tai chinh ngan han) bang dén 69% vén chii s& hiru vao thadi diém
cudi quy 3 cho thay FPT doi dao vé dong tién va diéu nay gilp cac chién luge dau tu, mé
réng hé théng hay mua vao FPT Telecom du kién trong tuong lai sé cé nhiéu thuan lgi.
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Ap lyc canh tranh khéc liét & mang phan phéi va ban & sdn phdm cdng nghé véi su vuon
Ién & vi tri s6 1 clia CTCP Bau tu Thé gigi Di ddng (MWG) khi doanh thu va lgi nhuén cé
su cdi thién manh qua tirng ndm va MWG dang dugc thj trudng danh gid cao hon FPT

khi mlc von héa thj truong MWG dang cao hon.

Phan thoai von tai FPT Trading va Retail sé ti€p tuc dy bao giang co. Diéu nay sé khién
chién lugc hoat dong clia FPT thiéu sur chll déng. Ngoai ra, viéc mua vao tiép tuc FPT

Telecom cling s& mot &n s dang cha y.

VI. PINH GIA

La mot doanh nghiép dau nganh dugc thi trudng dinh gia cao, cé nhirng cau chuyén
tang trudng va M&A, chlng toi ki vong FPT s& la mot trong s nhom cac ¢ phiéu c6
trién vong tich cuc trong 2016 va 2017. Ching t6i két hgp 2 phuong phép dinh gia P/BV
va P/E dé€ cho gia muc tiéu 52.900 déng/cp (+22,4%) trong ndm 2017, twang duong P/E
2017 & mirc 12 1an, cao hon khodng 20,4% so v&i mdrc P/E hién tai gan 10 lan cda FPT.

Bang 2 Két qua dinh gia phuong phap P/BV
Chi tiéu

ROE

K

g

P/BV

Gia tri s6 sach 2017

Két qua dinh gia theo P/BV

Ngudn dir liéu: Mirae Asset

Bang 3 Két qua dinh gia phuong phap P/E
Chi tiéu

P/E target

EPS 2017

K&t qua dinh gia theo P/E

Ngudn dir liéu: Mirae Asset

Bang 4 Téng hop cac két qua dinh gia
Chitiéu

Phuong phap P/BV

Phuong phép P/E

Pinh gia tdng hop

bon vi
%
%
%

VND

bon vi

VND/cp

bon vi
VND/cp
VNDB/cp
VND/cp

Gia tri
21.0
10,5

2,0
2.2
24,076

52,967

Gia tri
12
4,397
52,764

Gia tri
52,967
52,764
52,900
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FPT dang dich chuyén trong kénh xu huédng tang dai han. Vé trung han, ma nay dang
nhan dugc su hé trg manh tai canh dudi kénh xu hudng tang trung han sau mot giai

doan diéu chinh gidm kha manh.

V& ngan han, FPT da nglrng gidm va cho dau hiéu tich Iy quanh ving 42.500 - 43.500

d/cp véi ngudng khang cuw ngdn han gan nhat quanh 46.000 d/cp.

Do thi 2 Do thi gia theo tuan clia FPT

FPT - Volume = 1,421,960.00, MA1(Volume,20) = 4,465, 427.00,

= 4,208,587 50, MA3(Volum

e,5)=2,348,688.00,

=4,529,438.50

450

432732

411788
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335277

300
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Ngudn: Mirae Asset Research
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Year end Dec 31 (VND bn) 2012 2013 2014 2015 Year end Dec 31 (VND bn) 2012 2013 2014 2015
Doanh thu 24,594 27,028 32,645 37,960 Tai sdn ngan han 10,221 12,403 11,746 11,915
Gia von hang ban 19,902 21,489 26,371 30,466 Tién & tuong duong tién 1,294 2,125 2,026 2,373
Loi nhuan gop 4,692 5,539 6,273 7,494 Tai san tai chinh ngan han 220 388 507 758
Chi phi hoat déng 2461 3203 3886 4559 Khodn phai thu 1,646 1,629 1,720 1,608
EBIT (Adj.) 3,056 3,098 3,005 3,527 Hang ton kho 6,822 8,030 7,386 6,937
EBIT 3,056 3,098 3,005 3,527 Tai sdn ngan han khac 238 230 107 239
Thu nhép tai chinh thuan 87 115 14 (168) Tai san dai han 8,795 10,674 10,343 13,592
L&i (16) tir cdng ty lién két 33 (21) (12) - Tai sdn c6 dinh rong 4,296 8,864 8,548 8,047
Khac 56 85 70 49 Pau tu 93 83 259 295
Lgi nhuan trudc thué 2,407 2,516 2,459 2,851 Tai sén dai han khac 394 381 545 635
Thué TNDN 421 450 380 413 Téng tai san 19,016 23,076 22,089 25,507
Loi nhuan sau thué (LNST) 1,985 2,065 2,079 2,438 N¢ ngén han 7,362 11,143 9,017 9,993
LNST cho c8 ddng kiém soat 1,540 1,608 1,632 1,931 Khoan phai tra 1,638 4,373 2,079 2,744
EPS (C6 dong kiém soat, VND) 5665 5858 4,746 4,386 Vay ngan han 4,850 5,744 5,737 6,117

Ng ngan han khac 1 1 1 1
Tang truwdng & ty suat (%) 2012 2013 2014 2015 Ng dai han 3,076 2,347 1,107 1,047
Tang trudng doanh thu 33.0 9.9 20.8 16.3 Vay dai han 1,456 1,832 1,011 739
Tang trudng lgi nhuéan goép (10.0) 18.1 13.3 19.5 Ng dai han khac 2 1 0 0
Tang trudng EBIT 7.5 1.4 (3.0 17.3 Téng ng 10,438 13,489 10,124 11,040
Téng truéng EPS (0.2) 34 (19.0) (7.6) C6 phan cé dong kiém soat 4191 4191 4819 7330
Ty suét Igi nhuan goép 19.1 20.5 19.2 19.7 C& déng thiéu sé 492,422 86,633 169,356 -
Ty sudt EBIT 12.4 1.5 9.2 9.3 Vén chi s& hiru 8085 9,500 11,796 14,467
Téng trudng loi nhuan thuan (0.1) 4.4 1.5 183 Gid tri s sach (VND) 19,294 22,671 24,478 19,738
Nguén: FPT, Du phong cla Mirae Asset Research

Nguén: FPT, Du phong clia Mirae Asset Research
Bao cao dong tién Phan tich chi sd
Year end Dec 31 (VND bn) 2012 2013 2014 2015 Year end Dec 31 2012 2013 2014 2015
Dong tién tir HD kinh doanh 2,410 1,400 1,151 1,156 ROE (%) 17.7 24.0 21.6 21.3
Lgi nhuan trudc thué 2,407 2,516 2,459 2,851 ROA (%) 34 10.1 8.1 7.9
Kh&u hao va giam trir 400 443 547 733 56 ngay hang ton kho 21 51 55 59
Khac (3,051) (4,280) (4,691) (6,047) S6 ngay khoan phai thu 52 55 53 52
Thay d&i vén luu dong (245)  (1,321) (1,684) (2,463)  S6 ngay khoan phai tra 67 39 40 39
Dong tién tir HD dau tu (253) (1,576) (1,469) (2,901) Ng rong/vén (%) 47 59 87 86
Dau tu von 9 - - 65 Kha nang thanh toan 1ai (x) 11.5 20.0 15.8 11.9
Khac (263) (1,576) (1,469) (2,966)
Dong tién tir HD tai chinh (2,740) 608 1,903 993
C6 turc (988) (750) (756) (974)
Thay d8i vé vén 41 14 16 27
Thay déi vé ng (1,793) 1,344 2,643 1,941
Tién dau ky 2,902 2,319 2,751 4,336
Tién cudi ky 2,319 2,751 4,336 3,585

Ngudn: FPT, Dy phéng clia Mirae Asset Research
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Khuyén nghi Phan bé khuyén nghi
Péi v&i c6 phiéu (12 thang) MUA: 83.2%

MUA: Gia muc tiéu cao hon + 10% hoac nhiéu hon so véi thi gia hién tai,  GIU: 15.5%

GIU: Gia muc tiéu ndm trong khoang tir - 10% dén +10% thi gia hién tai ~ BAN: 1.3%

BAN: Gia muc tiéu thap hon -10% so vdi thi gia hién tai TONG CONG: 100%

e o s (DU liéu cap nhat dén 20/09/2016)
Po6i véi nganh

TANG TY TRONG: cao hon +10% so véi mdrc chi sé nganh hién tai
NEUTRAL: -10% dén +10% so v&i murc chi sé nganh hién tai
UNDERWEIGHT: -10% or less than the current industry index

Important Compliance Disclaimer and Disclosures

- Neither the author(s) of this report nor their spouses have any financial interest in the company(ies) covered herein.

- Mirae Asset Securities is neither an issuer nor a distributor of ELWs that have been issued based on shares of the
companies discussed in this report.

This research report is distributed to our clients only, and none of the research report material may be copied or
distributed to any other party. While Mirae Asset Securities Co., Ltd. has taken all reasonable care to ensure its
reliability, we do not guarantee that it is accurate or complete. Therefore, Mirae Asset Securities Co., Ltd. shall not be
liable for any results from the use of this research report. This research report has never been provided to any
institutional investor or third party. This research report has been prepared without any undue external influence or
interference, and accurately reflects the personal views of the analyst on the company herein. No part of the
compensation of the research analyst(s) was, is, or will be, directly or indirectly, related to the specific
recommendations or views expressed in the research report or in public appearances. The views expressed by the
analyst in all public appearances during the calendar quarter accurately reflected the analyst's personal views at that
time about any and all of the subject securities or issuers [Analyst: Tri Dinh]

Securities Held by the Analyst Holdings of  Participation Involvement Treasury
Number Purchase Purchase share of in Issuance with Stock

SLEEs AIEER TR of Shares Price Date over 1% of Securities Affiliates Held

Note: The Korea securities in this research report are only covered by the analysts of Mirae Asset Securities Co., Ltd.

Bi€u d6 Gid muc tiéu va Khuyén nghi

Ngay Khuyén nghi Gia muc tiéu 12T (VND)

(VND) FPT VN e Target price 2016-12-01 BUY (Initiate) 52.900
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Mirae Asset Wealth Management (HK) Limited Analyst Certification

The analysts of this research report hereby declare that: (i) all of the views expressed in this research report accurately
reflect their personal views about any and all of the subject issuer(s) or new listing applicant(s); and (ii) no part of any
of their compensation was, is, or will be directly or indirectly related to the specific recommendations or views
expressed in this research report or in their public appearances; (iii) no insider information/ non-public price-sensitive
information in relation to the subject issuer(s) or new listing applicant(s) which may influence the recommendations
were being received by the analysts; and (iv) the views expressed by the analysts in all public appearances during the
calendar quarter accurately reflected the analysts’ personal views at that time about any and all of the subject issuers
or new listing applicant(s).

The analysts of this research report further confirm that (i) neither they nor their respective associates have dealt in or
traded in the stock(s) covered in this research report within 30 calendar days prior to the date of issue of the research
report; (ii) neither they nor their respective associates serve as an officer of any of the Hong Kong subject issuer(s) or
new listing applicant(s) covered in this research report; and (iii) neither they nor their respective associates have any
financial interests in the stock(s) covered in this research report.

Mirae Asset Wealth Management (HK) Limited Compliance Disclosure

MAWMHK and its affiliates and/or its employees may participate or invest in financing transactions with the covered
issuer(s) and/or new listing applicant(s), and/or have proprietary trading positions or effect transactions in the
securities or other financial instruments and related derivatives of covered issuer(s) or new listing applicants thereon.
MAWMHK confirms that it (i) does not own 1% or more aggregate financial interests of market capitalization in any of
the issuer(s) or new listing applicant(s) reviewed; (ii) has no investment banking relationship with the issuer(s) or new
listing applicant(s) covered within the preceding 12 months; (iii) is not involved in market-making activities in the
securities of the covered issuer(s) or new listing applicant(s); or (iv) does not have any Individual employed by or
associated with MAWMHK serving as an officer of any issuer(s) or new listing applicant(s) reviewed. The aforesaid
“Individual” means any individual (i) employed by MAWMHK in accordance with whose directions or instructions the
analyst is accustomed or obliged to act; (ii) employed by MAWMHK who has influence on the subject matter or
content, or the timing of distribution, of research report; or (iii) who is responsible for determining the remuneration
of the analyst.

The above terms of Hong Kong Analyst Certification and Compliance Disclosure are defined pursuant to the “Code of
Conduct for Persons Licensed by or Registered with the Securities and Futures Commission” (hereinafter the “Code of
Conduct”) issued by the Securities and Futures Commission in Hong Kong.

MAS Group Compliance Disclaimer

The research report is originally prepared and issued by Mirae Asset Securities Co, Ltd. and its subsidiaries (“MAS
Group”) for distribution to its professional, accredited and institutional clients. It is not directed to, or intended for
distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or
other jurisdiction where such distribution, publication, availability or use would be contrary to such law or regulation
or which would restrict MAS Group to any registration or licensing requirement within such jurisdictions. It is not
permitted to alter, transmit, copy or distribute any materials, contents and copies of the research report to any other
persons or entities without the prior express written permission of MAS Group. MAS Group owns all property rights of
trademarks, service marks and logos used in the research report.

The research report for Korea securities has been prepared and issued by the analyst(s) who is/are licensed and
regulated by the Korea Financial Investment Association in Korea only. MAWMHK has not reviewed or changed the
contents of Korean research reports before distribution and is not obligated to check any Korean research report
which has complied with the Code of Conduct.

The information, opinion and material presented in the research report are provided for general information
purposes only. The document is not and should not be construed as an offer or the solicitation of an offer to sell or to
buy or subscribe for any investments of securities, financial instruments or related derivatives. MAS Group may not
have taken any steps to ensure that the securities referred to in the research report are suitable for any particular
investor.
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The contents of the research report do not constitute investment advice to any person and such person shall not be
treated as a client of MAS Group by virtue of receiving the research report.

Information and opinions presented in the research report have been obtained or derived from Nguéns believed by
MAS Group to be reliable, but MAS Group makes no representation or warranty, express or implied as to their
accuracy, fairness or completeness and MAS Group accepts no liability for any direct or consequential loss arising
from the use of the material presented in the research report unless such liability arises under specific statutes or
regulations. The research report is not to be relied upon in substitution for the exercise of independent judgment.
MAS Group may have issued other reports that are inconsistent with, and reach different conclusions from, the
information presented in this research report. The research report reflects the different assumptions, views and
analytical methods of the analysts who prepared them. For the avoidance of doubt, views expressed in the research
report do not necessarily represent those of MAS Group and may not imply comparable future performance. The
research report may provide the addresses of, or contain hyperlinks to, various websites. To the extent that the
research report refers to material outside MAS Group’s own websites, MAS Group has not reviewed the linked sites
and takes no responsibility for the content contained herein. Such an address or hyperlink (including addresses or
hyperlinks to MAS Group’s own website materials) is provided solely for the user’s convenience and the information
and content of the linked sites does not in any way form part of the research report. Accessing such websites shall be
at the user’s own risk.

MAS Group may, to the extent permitted by law, participate or invest in financing transactions with the covered
issuer(s) and/or the new listing applicant(s) referred to in the research report, perform services for or solicit business
from such covered issuer(s) or new listing applicant(s), have proprietary positions or effect transactions in the
securities or other financial instruments and derivatives of the covered issuer(s) and new listing applicant(s) thereon.
MAS Group may have investments of less than 1% in securities, financial instruments or derivatives of reviewed
issuer(s) and new listing applicant(s) that may be traded in different ways from those discussed/recommended in the
research reports. Employees of MAS Group who were not involved in the preparation of the research report may have
investments in securities, financial instruments or derivatives of reviewed issuer(s) or the new listing applicant(s) and
may also trade in different ways from those discussed/ recommended in the research reports.

MAS Group may, to the extent permitted by law, act upon or use the information or opinions presented herein, or the
research or analysis on which they are based, before the material is published. MAS Group, its officers or directors
and the analysts preparing the research report may have relationships with, financial interests in or business
relationships with any or all of the covered issuer(s) and new applicant(s) mentioned in the research report. As a result
of abovementioned matters, the users should be aware that MAS Group may have conflicts of interest that could
affect the objectivity of MAS Group's research reports. The users should consider the research reports produced by
MAS Group as only a single factor in making investment decisions. Information, opinions and estimates are provided
on an “as if” basis without warranty of any kind and may be changed at any time without prior notice. There is no
assurance that future events or results will be consistent with any such opinions. Nothing in the research report
constitutes investment, legal, accounting or tax advice nor representation that any investment or strategy is suitable
or appropriate for the individual circumstances. Nothing in the research report constitutes a personal
recommendation to the user. The research report has been prepared by the analyst(s) who is/are licensed and
regulated by the Securities and Futures Commission in Hong Kong or Korea Financial Investment Association in Korea
who is/are not associated person(s) of any issuers or new listing applicants mentioned in the research report.

The research report is distributed in Hong Kong by MAWMHK; in Korea by its holding company named Mirae Asset
Securities Co., Ltd.; in Vietnam by its subsidiary named Mirae Asset Wealth Management Securities (Vietnam) Limited
Liability Company (hereinafter “MAWMSVN"); and in the United States by the subsidiary named MAWMUS. The
information may only be issued or passed on to any person in the United Kingdom if that is the kind of authorized
persons or otherwise pursuant to the exemptions or circumstances where the restriction in section 21 does not apply,
described in the Perimeter Guidance of the Financial Conduct Authority Handbook. In addition, no person who is an
authorized person may issue or pass on this information, or otherwise promote MAS Group, to any person in the
United Kingdom other than under the rules of the Financial Conduct Authority applicable to such authorized persons.
The research report and any information, material and contents herein are intended for general circulation only and
do not take into account the specific investment objectives, financial situation or particular needs or any particular
person. Any United States user of the research report that would like further information regarding herein should
contact MAWMUS. Furthermore, any user of the research report that would like to effect any transaction in any
security discussed herein should contact and place the orders with MAWMUS, which, without in any way limiting the
foregoing, accepts responsibility (solely for purposes of and within the meaning of Rule 15a-6 under the SEC Act of
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1934) for the research report and its dissemination in the United States.

If the research report is being distributed by a financial institution other than the MAS Group, MAWMUS or
MAWMSVN, that financial institution should take sole responsibility for its distribution. The research report does not
constitute any investment advice by MAS Group, MAWMUS or MAWMSVN to users who receive this research report
from the other financial institutions (hereinafter the “non-intended users”). If any non-intended users wish to effect
transactions in any securities referred to within this research report, they should contact directly the financial
institution(s) that distributed this research report to them. The MAS Group, MAWMUS and MAWMSVN, and their
officers, directors and employees do not accept any liability whatsoever for any direct or consequential loss arising
from the use of the contents of the research report.

Investments in general and, derivatives, in particular, involve numerous risks, including, inter alia, market risk,
counterparty default risk and liquidity risk. The price of securities may go up, as well as down. Investors may incur the
loss of invested capital. The past performance presented is not indicative of future performance. In some cases,
securities and other financial instruments may be difficult to value or sell and reliable information about the value or
risks related to the security or financial instrument may be absent. The investment(s) mentioned in the research
report may not be suitable for all investors and a person receiving or reading the research report should seek advice
from an independent financial adviser regarding the suitability of such investment(s), taking into account the specific
investment objectives, financial situation or particular needs of that person, before making a commitment to purchase
any of such investment(s). The suitability of any particular investment or strategy, whether opined on, or referred to in
the research report or otherwise, will depend on a person'’s individual circumstances and objectives and should be
confirmed by such person with the advisers independently before adoption or implementation thereof.

Mirae Asset Wealth Management (USA) Inc. Compliance Disclaimer and Disclosure

The research report is originally prepared and issued by Mirae Asset Wealth Management (HK) Limited (hereinafter
“MAWMHK") and/or Mirae Asset Securities Co., Ltd. (hereinafter collectively known as “MAS Group”) for distribution to
their professional, accredited and institutional clients. MAS Group is not registered as a broker/dealer with FINRA or
the NYSE. The research report is distributed in the United States by Mirae Asset Wealth Management (USA) Inc.
(hereinafter "MAWMUS").

The views expressed in the research reflect the personal views of the analysts about the subject company. The
research analysts are not registered as research analysts with FINRA or the NYSE, but instead have satisfied the
registration requirements of Hong Kong or Korean standards. These research analysts are not be associated persons
of MAWMUS and are not be subject to FINRA Rule 2711 or NYSE Rule 472 restrictions on communications with a
subject company, public appearances and trading securities held by a research analyst account.

MAWMUS confirms that it (i) does not own 1% or more of any class of common equity securities of the subject
company; (ii) has no material conflict of interest at the time of publication of the research report; (iii) did not manage
or co-manage a public offering of securities for the subject company in the past 12 months; or receive compensation
for investment banking services from the subject company in the past 12 months; (iv) does not expect to receive or
intend to seek compensation for investment banking services from the subject company in the next 3 months; (v) is
not involved in market-making activities in the securities of the subject company.

Copyright January 2016 MAS Group. All rights reserved.



