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(Khuyén nghi) Mua

Gia muc tiéu (12T, VND) 69.100

Gia hién tai (06/03/20, VND) 54.000

Lgi nhuan ki vong +28,0%

LN tir HDKD dy phéng (20F, ty VND) 5499
LN tir HDKD consensus (20F, ty VND) 5178
Tang truéng EPS (20F, %) 209
Tang trudng EPS thi trudng (20F, %) 95
P/E (20F, x) 120
P/E thi truong (hién tai, x) 137
VN-Index 882.19
Vén hoa (ty VND) 37373
C6 phiéu dang Iuu hanh (triéu) 678
Ty 1é ¢6 phiéu tu do chuyén nhugng (%) 754
S& hitu khéi ngoai (%) 490
Beta (12T) 09
Thép nhéat 52 tuan (VND) 40182
Cao nhat 52 tuan (VND) 61,300
(%) 1T 6T 12T
Tuyét doi 07 38 359
Tuang doi 88 141 458
(%) VN-Index e FPT VN
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Cong ty C6 phan FPT

(FPT VN)
Hai mang chinh tang trudng bén vitng

Trién vong 2020

Mang phan mém: bdng luc tang trudng dy kién sé duy tri & ca thi trudng nudc ngoai
va thi trudng ndi dia nhd: 1) Nhu cau s6 hda va tim kiém cac giadi phap phdan mém cua
cac doanh nghiép ndi dia tang; 2) FPT ¢ Igi thé ciia nguén lao dong chi phi thap so véi
cac d&i tha tir An D6 va Trung Quéc; 3) tai cdu trac danh muc khach hang cta FPT, tap
trung vao cac khach hang I6n va nang cao chat lugng; 4) FPT dang tim kiém co héi M&A
dé tao ra su cong hudng va cai thién chudi gié tri cho FPT.

Thém vao do, viéc tap trung vao chuyén dai ky thuat s6 phu hgp véi chién lugc toan cau
héa trong 5 nam tdi cta FPT sé giup bién Igi nhuan ctia FPT manh mé.

Mang vién thong: Doanh thu tir cac dich vu bang réng internet va dudng day thué dugc
du kién sé gilr t6c do tang trudng nhd vao: 1) Nhu cdu st dung Internet tang & ca ho gia
dinh va c& nhan va cac kénh thué riéng ctia cdng ty; 2) FPT dau tu vao ha tang vién théng
va cap tai khu vuyc mién Trung; 3) FPT du kién sé nang cap cd s& ha tdng cap quang & céc
khu vuc viing xa trung tdm, ma réng ving pha séng dé phat trién thué bao mai. Tuy
nhién, doanh thu trung binh trén m&i ngudi dung c6 thé giam.

Mang giao duc du béo sé tang ty trong trong téng doanh s6 va cung cdp thém nguén
nhan lyc cho FPT. Trong nam 2020, FPT du kién tang von diéu Ié cho Cong ty TNHH Gido
duc FPT tur 600 ty déng lén 1.000 ty dong.

Rui ro: 1) Khi canh tranh tr& nén khéc liét han trong mang vién théng, FPT cé thé mat thi
phan tU Viettel va VNPT trong béng théng réng c¢é dinh; 2) doanh thu phan mém tu thj
trudng nudc ngoai khién FPT gap rui ro ngoai hoi; 3) khong di ngudn nhan sy o trinh d6
cao.

Pinh gia va khuyén nghi

FPT dang giao dich véi P/E ndm 2020 la 12,0, hdp dan so véi cac cong ty trong nganh
cdng nghé thong tin va vién théng & thi trudng mdi néi chau A (P/E & miic 15,2x). Dua
trén phuang phap P/E, ching t6i dinh gia muc tiéu cta FPT & mic 69.100 déng (tang
28,0%).

FY (Dec) FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 (F)

Doanh thu (ty VND) 37,960 39,531 42,659 23214 27,717 32,787
LN tir HDKD (ty VND) 2,935 3,049 3,167 3,122 4118 5499
Bién LN tU HDKD (%) 77 77 74 134 149 16.8
LN rong (ty VND) 1,931 1,991 2932 2,620 3,135 3,881
EPS (VND) 2,622 2,344 4,055 3,548 3,784 4,576
ROE (%) 211 199 260 200 198 218
P/E (x) 11.0 1.2 111 108 146 120
P/B (x) 22 2.1 27 2.1 22 20
Ty suét c8 tdc (%) 39 42 35 55 33 N/A

Note: NP refers to net profit attributable to controlling interests
Source: Company data, Mirae Asset Securities (Vietnam) LLC Research estimates

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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Céng ty C6 phan FPT

Két qua kinh doanh 2019

K& tu khi tach mang ban 1é clia cong ty FPT Retail vao nam 2018 (trudc day chi€ém hon 50% doanh
thu ca FPT), hai mang kinh doanh c8t 16i clia Céng ty c6 phan FPT la gia cdng phan mém (chiém
khoang 39% doanh thu) va vién théng (35% doanh thu). Ngoai ra, FPT con hoat déng trong mang
gidi phép phan mém, tich hgp hé théng va dich vu théng tin (18% doanh thu thuén), cling nhu dau
tu va gido duc (6,4% doanh thu thuan).

Hinh 1. Doanh thu thuan caa tirng mang

Hinh 2. Bién Igi nhuan hoat déng cua tirng mang
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Ngudn: BCTC, BCTN

Bién Igi nhudn hoat déng cta FPT dugc cai thién 1én 13,4% trong nam 2018 va 14,9% trong nam
2019 ti mic khodng 7,5% trong giai doan 2014-2017, do mang ban 1é c6 bién Igi nhuan thap da
khong con hgp nhat doanh thu vao FPT.

Bién Igi nhuan hoat déng clia mang vién théng ting 1én 15,4% vao ndm 2019 tir 13,9% nam 2018.
Bién Igi nhudn hoat dong ciling dugc cai thién trong mang gia cong phan mém lén 17,1% vao nam
2019 tU 16,8% nam 2018, mdt phan nhd vao sy gia tang nhanh chdng clia mang chuyén déi ki
thuat s6, co ty suat Igi nhuan cao hon cac dich vu CNTT truyén théng.

Hinh 3. So sanh bién Igi nhuan gop

Hinh 4. So sanh bién Igi nhuan hoat dong
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Nguon: BCTC, BCTN clia FPT
Ghi chi: C&u tric doanh thu clia CMG: 55% tif méng phan mém va 27% tir mang vién
théng. Doanh thu cdia VGI va FOX chil yéu tir vién théng.

Mirae Asset Securities (Vietnam) LLC Research
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Hinh 5. Phan b chi phi vén

(Ty VND) B Vién thong M Cong nghé thongtin 1 Gido duc va dau tuu
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Nguon: Dif liéu cdng ty

Ty & phan tram chi phi vén trén phan tram téng tai san ctia mang vién thédng dugc duy tri trén 1,
cho thay su tap trung phan bé chi phi vén vao mang vién théng ctia FPT qua cac ndm. Ngoai ra, ty
Ié nay ctia mang dau tu va gido duc 1a 1,1 vao ndm 2018 va 0,9 vao ndm 2019, khdng dinh FPT
cling dang tap trung vao phat trién 2 mang nay trong 2 nam gan day.

Bang 1. Ty Ié phan trdm chi phi vén trén phan tram téng tai san

2014 2015 2016 2017 2018 2019

| Vidn thang 1.8 24 19 14 17 18
NGi dung sé 04 0.2 0.9 0.1 0.1 0.1
Phat trién phan mém 24 13 341 1.1 04 05
Tich hgp hé théng va Dich vu tin hoc 05 04 02 0.3 0.3 0.1
Giao duc va dau tu 06 07 04 0.8 1.1 0.9
San xuat, phan phéi, ban lé 02 01 04 NA NA NA

Ngudn: Dt liéu cong ty, phong phén tich MAS

1. Gia c6ng phan mém la yéu té thic day ting truéng chinh cho mang céng
nghé

Nam 2019, gia cong phan mém ghi nhan doanh thu rong 10.848 ty dong (+28,5% YoY, chiém
39,1% doanh thu thuan cla FPT), tdng trudng manh mé nhd vao sy tang trudng cla thi trudng
nudc ngoai (Nhat Ban: +18% YoY, US: +47% YoY, EU: +27% YoY va APAC: +43% YoY).

Trong khi thj trudng trong nudc tdng cham (Téc do tang trudng hang nam kép (CAGR) giai doan
2015-2019 la 2,5%), thi thi trudng nudc ngoai clia FPT da cé sy tang trudng nhanh chong (CAGR
2015 la 27,2%), nh& vao:

1) Lgi thé chi phi thap cta FPT so véi cac déi tha ti Trung Quéc va An Do;

2) Chién lugc M&A clia cong ty (FPT mua lai RWE IT Slovakia vao ndm 2014 va 90% c6 phan cua
Intellinet (mét trong nhiing céng ty tu van cdng nghé phat trién nhanh nhat tai Hoa Ky) vao nam
2018) da tao ra stic manh cdng hudng cho FPT, viéc M&A cung cap cho FPT cac chuyén gia tu van
c6 kinh nghiém va mét ¢ s& dir liéu khach hang I6n.

Mirae Asset Securities (Vietnam) LLC Research 4
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Hinh 6. Gia c6ng phan mém duy tri ting truéng
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Nguon: Dif liéu cdng ty

Hinh 7. Gia céng phan mém phan chia theo thi trudng Hinh 8. Téc dé tiang trudng cua cac thi truéng
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Nguon: Di liéu cong ty Ngudn: D liéu cong ty

Ghi chd: 2014: Mua RWE IT Slovakia; 2018: Mua 90% c8 phan Intellinet

Thi trudng Nhat Ban tang trudng vdéi téc d cham han so véi téc do tang trudng trong ba nam
trudc, khi canh tranh & Nhat Ban tra nén khac liét hon. FPT dang tai cau trdc danh muc khach hang
ctia minh dé tap trung vao cac khach hang 16n va cai thién chat lugng tai Nhat Ban dé canh tranh
Véi cac d6i tht khac dén tir An D6 va Trung Quéc.

Thi trudng My tdng trudng &n tugng trong ndm 2018 va 2019, nha vao su cong hudng tU viéc mua
lai Intellinet. K& tU khi mua 90% c& phan cla Intellinet (mét trong nhitng cng ty tu van céng nghé
phat trién nhanh nhat & My) vao nam 2018, doanh thu tir thj trudng My cGa FPT da ting manh. Viéc
mua lai cung cap cho FPT cac chuyén gia tu van giau kinh nghiém va mét lugng khéach hang 16n &
M§.

Ngoai ra, thi trudng APAC dang tang ty trong téng doanh thu tir gia céng phan mém cda FPT, vGi
muic tang trudng én dinh han 30% trong b&n ndm qua. Nam 2019, thi trudng EU ghi nhan 986 ty
dong (+27% YoY), phuc hoi ti sy suy gidm trong nam 2016 va 2017.

Mirae Asset Securities (Vietnam) LLC Research 5
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Hinh 9. Nhém khach hang theo quy mé doanh sé trong mang gia céng phan mém
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Nguon: Dit liéu cong ty

2. Dong luc ting trudng cha vién théng trong nam 2019 nhg tiang sé thué bao
internet méi

= Doanh thu ti dich vu vién théng dat 9.789 ty dong vao nam 2019 (+18% YoY), trong d6 doanh
thu tr dich vu bang théng rong cho ca nhan va hé gia dinh 1a 6.076 ty dong (+14,7% YoY), nhao:
1) tdng nhu cau st dung Internet cta ca hé gia dinh va ca nhan, cling nhu cac cac kénh thué
riéng cla cac tap doan; 2) tding dau tu vao cd s& ha tang vién théng, bao gom Iap dat cap hang
hai va cap ngam & khu vuc trung tdm vao ndm 2018.

= Doanh thu tlf quang cao truc tuyén la 609 ty dong (+13,2% YoY).

Hinh 10. Doanh thu mang vién thong

mmmm Dich vy bang théng c8 dinh (T) . Kénh thué riéng (T)
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Ngudn: Dif liéu céng ty
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Hinh 11. S6 thué bao bang réng c6 dinh cta Viét Nam

Céng ty C6 phan FPT

Hinh 12. Céng nghé FTTx ngay cang chiém uu thé
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Nguén: Sach tring
Hinh 13. FPT mat thi phan trong mang bang réng cé dinh
(2013-2018)

Hinh 14. S6 thué bao bang réng cé dinh caa FPT
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Nguén: Sach trdng

Ngudn: Sach tréng, dif liéu cdng ty

Bang 2. So sanh phi hang thang géi dir liéu caa FPT, Viettel, va VNPT

FTTx Téc dé (Download/ Upload) Phi hang thang (VND)
22 Mbps 190,000
35 Mbps 215,000

FPT

50 Mbps 245,000
65 Mbps 320,000
12Mbps 385,000
15Mbps 250,000
20Mbps 300,000

Viettel 25Mbps 350,000
30Mbps 400,000
35Mbps 450,000
40Mbps 550,000
30 Mbps 189,000
40 Mbps 219,000

VNPT
50 Mbps 259,000
60 Mbps 800,000

Mirae Asset Securities (Vietnam) LLC Research
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Ngudn: D liéu céng ty

Trién vong 2020

Mang phan mém: Dong luc tang trudng du kién sé duy tri & ca thj trudng nudc ngoai va thi trudng
ndi dia nho vao:

=  Nhu cau s6 hoéa va tim kiém cac giai phap phan mém cua cac doanh nghiép ndi dia tang;
= FPT c6 Igi thé ctia ngudn lao ddng chi phi thap so véi cac ddi thu tir An D6 va Trung Quéc;
= Taicdu trac danh muc khach hang cda FPT, tap trung vao cac khach hang I16n va nang cao
chat lugng;
= FPT dang tim kiém cd h6i M&A dé tao ra sy cdng hudng va céi thién chubi gia tri cho FPT.
Thém vao do, viéc tap trung vao chuyén déi kj thuat sé phu hgp vai chién lugc toan cau hda trong
5 nam t&i cta FPT sé gilp bién Igi nhuan cta FPT manh mé.

Mang vién théng: Doanh thu tir cac dich vu bang réng internet va dudng day thué dugc duy kién
sé gill toc do tang trudng nhd vao: 1) Nhu cau st dung Internet tang & ca hé gia dinh va ca nhan
va céc kénh thué riéng clia cdng ty; 2) FPT dau tu vao ha tang vién théng va cap tai khu vuc mién
Trung; 3) FPT du kién sé nang cap cd s& ha tdng cap quang & cac khu vuc viing xa trung tam, mg
réng vung phu séng dé phat trién thué bao mdi. Tuy nhién, doanh thu trung binh trén mai ngudi
dung c6 thé giam.

Mang giao duc du béo sé tang ty trong trong téng doanh sé va cung cap thém ngudn nhan lyc
cho FPT. Trong nam 2020, FPT du kién tang von diéu 1é cho Cong ty TNHH Giao duc FPT tir 600 ty
dong 1én 1.000 ty dong.

Rui ro: 1) Khi canh tranh tré nén khéc liét han trong mang vién théng, FPT c6 thé mat thj phan tur
Viettel va VNPT trong bang théng réng c¢6 dinh; 2) doanh thu phan mém tu thi trudng nudc ngoai
khién FPT gap rui ro ngoai héi; 3) khong dd ngudn nhén sy ¢ trinh d6 cao.

Mirae Asset Securities (Vietnam) LLC Research 8
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Dinh gia va khuyén nghi

Chung t6i du bao FPT dat doanh thu thuan la 32.787 ty dong (+18,3% YoY) va Igi nhuan sau thué
la 4.851 ty dong (+24% YoY) vao nam 2020, véi cac gia dinh sau: 1) doanh thu tlf vién théng du
ki€n s& tdng 14,7% YoY |én 11.228 ty ddng va dong gép 34% téng doanh thu; 2) doanh thu thuan
tUr gia cong phan mém udc tinh dat 13.769 ty dong (+26,9% YoY), vGi cac dong luc tang trudng
chinh 1a thi trudng My va thi trudng Nhat Ban. Chung t6i dy phdng bién Igi nhuan gop tang Ién
39,9% vao nam 2020 tir 38,5% vao nam 2019, nh& vao cong ty tap trung vao chuyén déi ky thuat
s0, o ty suat Igi nhuan cao han nhiéu so véi cac dich vu CNTT truyén théng.

FPT dang giao dich & mdc P/E nam 2020 la 12,0 Ian, hap dan so v&i cac cdng ty cing nganh chau
A trong nganh CNTT va vién thong (ty |& PE & mic 15,2 lan). Chang t6i duy tri khuyén nghi Mua va
gia muc tiéu dua trén phucong phap dinh gia P/E la 69.100 dong (tang 28,0%).

Hinh 15. P/E 5 nam lich sur caa FPT
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Nguén: Bloomberg

Bang 3. So sanh chi sé cac céng ty CNTT

Tén cong ty Ma CP Quéc gia  Vén héa (trieu USD)  P/E P/B  Tang trwdng DT ROE  No/Taisan
Leon Technology Co Ltd -A 300603 CH China 1,703 105.7 4.9 -31.3 9.0 22.6
Rendong Holding Co Ltd-A 002647 CH China 1,626 156.8 11.0 55.8 5.4 15.7
Fibocom Wireless Inc -A 300638 CH China 1,593 66.8 18.0 121.7 19.5 221
Zhongfu Information Inc-A 300659 CH China 1,661 195.8 25.0 26.6 9.7 0.0
Electric Connector Technol-A 300679 CH China 1,612 62.8 3.3 5.7 7.4 1.0
Beijing Global Safety Tech-A 300523 CH China 1,676 149.9 8.2 61.6 12.7 6.1
Hillstone Networks Co Ltd-A 688030 CH China 1,457 1109 18.0 21.4 22.3 2.7
Hexaware Technologies Ltd HEXW IN India 1,542 17.2 4.0 20.1 25.3 34
Suzhou Good-Ark Electronic-A 002079 CH China 1,461 93.3 6.1 17 7.8 25
Hunan Aihua Group Co Ltd-A 603989 CH China 1,599 38.4 5.2 20.8 15.4 24.4
Zhejiang Jiemei Electronic-A 002859 CH China 1,666 69.4 7.3 31.6 19.0 11.7
Shenzhen Tat Fook Technolo-A 300134 CH China 1,642 80.2 2.1 2.4 -2.1 10.2
Jiangsu Eazytec Co Ltd-A 688258 CH China 1,491 151.8  27.0 153 19.4 8.4
FPT Corp FPT VN Vietnam 1,626 13.2 2.7 194 21.6 23.4
Trung vi 1,619 86.7 6.7 20.5 14.0 9.3
Trung binh 1,597 93.7 10.2 25.8 13.7 11.0

Ngudn: Bloomberg

Mirae Asset Securities (Vietnam) LLC Research 9
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Bang 4. So sanh chi sé cac cong ty vién théng

Céng ty C6 phan FPT

Vén héa Ting trwén
Tén cong ty M4 CP Quéc gia (triéu PIE  EV/EBITDA  P/B a 9DT“’°’ 9 ROE  No/Taisan
usD)
Time Dotcom Bhd TDC MK Malaysia 1,324 17.2 10.4 2.1 14.3 12.1 5.4
Kazakhtelecom KztkKkz ~ Kezakhst o gg) 5.4 4.8 0.6 5.9 12.7 27.4
Pakistan Telecom Co Ltd PTC PA Pakistan 299 19.5 1.7 0.6 2.7 6.4 10.3
Sri Lanka Telecom Plc SLTL SL Sri Lanka 304 9.3 3.9 0.7 7.5 6.6 30.9
Mykis International Bhd MY,\'A(KR'S Malaysia 36 20.7 6.8 38 11.9 19.9 12.4
Symphony .
Communication Pl SYMC TB Thailand 36 24.3 4.2 0.5 -5.2 2.9 41.7
FPT Corp FPT VN Vietnam 1,626 13.2 7.3 2.7 19.4 21.6 23.4
Trung vi 304 17.2 4.8 0.7 7.5 12.1 23.4
Trung binh 627 15.7 5.6 1.6 8.1 11.7 21.6
Ngudn: Bloomberg
Cac chi sé6 tai chinh
Hinh 16. Phan tich DuPont Hinh 17. Ty Ié ng trén téng tai san
I Bién LN rong (T) ROA (T) %
ROE (T) X Vong quay téng TS (P) (%) e [-PT CMG VG| e FOX
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Nguon: D liéu cong ty Ngudn: Dt liéu cong ty
Hinh 18. Chi sé thanh khoan Hinh 19. Vong quay vén luu déng
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Nguon: D liéu céng ty Ngudn: D liéu cong ty
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Céng ty C6 phan FPT (FPT VN/Buy/TP: VND69,100)

Comprehensive Income Statement (Summarized)

Céng ty C8 phan FPT

Statement of Financial Condition (Summarized)

(VNDbn) 2017 2018 2019 2020F (VNDbn) 2017 2018 2019 2020F
Revenue 42659 23214 27,717 32,787 Current Assets 16060 18407 19038 23112
Cost of Sales (32976) (14491) (17,006) (19,666) Cash and Cash Equivalents 3481 3926 3458 3,800
Gross Profit 9,683 8723 10711 13121 Short-term investments 4379 5,569 6,778 6,778
SG&A Expenses (6516) (5601) (6593) (7622) AR & Other Receivables 6,152 6427 6,520 9,001
Operating Profit (Adj) Inventories 1,020 1,341 1,284 1,890
Operating Profit 3167 3122 4118 5499 Other Current Assets 1,028 1,144 998 1,643
Non-Operating Profit 1,053 678 470 122 Non-Current Assets 8940 11351 14621 13408
Net Financial Income 982 239 65 122 Net fixed assets 4,585 5207 6,294 4,635
Net Gain from Inv in Associates 71 439 405 0 Investments 1,783 2,202 2497 2497
Pretax Profit 4,255 3858 4,668 5679 Other long-term assets 2,572 3942 5830 6276
Income Tax (727) (624) (753) (909)  Total Assets 25000 29,758 33659 36520
Net Profit 3528 3234 3915 4770  Current Liabilities 11,100 14451 16292 17,576
Controlling Interests 2932 2,620 3,139 3816 AP & Other Payables 2279 2,510 2,679 3,3%
Non-Controlling Interests 597 614 776 954 Short-Term Financial Liabilities 4117 6,599 7516 7,001
EPS (Controlling Interests, VND) 4,055 3,548 3,784 4576 Other Current Liabilities 4,704 5,342 6,097 7,181
Non-Current Liabilities 661 531 493 493
Growth & margins (%) Long-Term Financial Liabilities 565 367 350 350
Revenue growth 79 -456 194 183 Other Non-Current Liabilities 9% 164 143 143
Gross profit growth 148 -99 22.8 225  Total Liabilities 11,761 14982 16785 18,069
EBIT growth 39 -14 319 335 Controlling Interests 11426 12470 14037 15613
Net profit growth 370 -83 211 218 Capital Stock 5310 6,136 6,784 6,784
Capital Surplus 49 49 76 76
Gross margin 22.7 376 386 400 Retained Eamings 5511 5293 5999 7,350
EBIT margin 74 134 149 16.8 Non-Controlling Interests 1,809 2,302 2,835 2,835
Net profit margin 83 139 141 145 Stockholders' Equity 13238 14775 16875 18451
BVPS (VND) 19632 21911 25025 27,362
Cash Flows (Summarized) Forecasts/Valuations (Summarized)
Cash Flows from Op Activities 1988 3588 4146 3574 2017 2018 2019 2020F
Net Profit 4,255 3858 4,665 5679 P/E (x) 1.1 108 146 120
Depr. & amortization 1,039 1,165 1,344 1,164 P/CF (x) N/A 6.1 78 104
Others (1943) (1323) (1,180  (1,335) P/B (x) 27 2.1 22 20
Chg in Working Capital (1,364) (1171) (682)  (1,934) EV/EBITDA (x) 73 87 78 N/A
Cash Flows from Inv Activities (2608) (3697) (2623) (991) EPS (VND) 3,628 2,883 3387 4,499
Capital expenditures (1104) (2454) (@2713) (1418) CFPS (VND) 3573 6,027 7447 5,300
Others (1,504)  (1,243) 90 427 BPS (VND) 17019 18481 20699 27,362
Cash Flows from Fin Activities (1912 554 (2001) (2230 DPS (VND) 1976 1,818 N/A N/A
Dividends (1330) (1,708) (2238) (1,715) Payout ratio (%) 488 513 N/A N/A
Increase in equity 39 27 32 0 Dividend Yield (%) N/A 57 33 N/A
Increase in debt 621) 2235 205 (515) Accounts Receivable Tumover (x) 6.8 37 43 42
Beginning Balance 6,013 3481 3,926 3447 Inventory Tumover (x) 11.8 123 130 124
Ending Balance 3,481 3,926 3,447 3,800 Accounts Payable Tumover (x) 98 6.2 6.5 6.7
ROA (%) 107 96 99 109
ROE (%) 260 200 198 218
ROIC (%) 176 162 177 213
Liability to Equity Ratio (%) 354 471 46.6 398
Current Ratio (%) 14 13 12 13
Net Debt to Equity Ratio (%) -240 -17.1 -140 -175
Interest Coverage Ratio (X) 86 13.1 113 18.1
Source: Company data, Mirae Asset Daewoo Research estimates
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APPENDIX

Important Disclosures & Disclaimers
1-Year Rating and Target Price History

Company (Code) Date Rating Target Price

FPT Corporation (FPT VN) 03/02/20 Buy VND69,100

Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight  : Fundamentals are favorable or improving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (m), Not covered (), Buy (A), Trading Buy (H), Hold (@), Sell (@)

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co.,, Ltd., we may call a trading opportunity in case there is a technical or short-term material
development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future
earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst Certification
The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research

analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. MAS policy prohibits its Analysts and members of their
households from owning securities of any company in the Analyst's area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the
subject companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts
was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts
receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities,
investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know
of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an
English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors in
advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MAS.
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