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P Chung t6i nang dw bao tang trwéng
tin dung nam 2023E Ién dat 17%.

n én dinh véi ty 18 NPL thap

m) gia MT +17% ) ! g
| P/B 2023E |a 2,2x, phu hop

15/12/2022 » Tang dw béo lgi phuén nam 2023E nganh ciia VCB
thém +2%, chd yéu do gidm gia dinh i
79.500 VND A A 1
93.230 VND trich lap dw phong. hi MUA. Ching t6i van xem
6 (*) 89.850 VND > Gia muc tidu ting +4% sau khi c6 chat lwgng tot nhat tai Viét
+4% : i cho rang ngan hang xtng

chuyén co s& dinh gia sang nam

2023E. gia cao hon so véi nganh.

Téng quan doanh nghiép: Theo quan diém clia ching t6i, VCB & ngan hang c6 chat lwong tét nhét tai Viét Nam. Chi phi von thap,
ngudn von dbi dao va mang lwéi hoat ddng réng khap ca nwéc 1a nhivng loi thé cbt 16i ctia VCB trong cudc dua ngan hang ban 1é
ngay cang khéc liét.

Twong quan gia CP véi VN-Index

Vietcombank (VCB)

VND VCB ppt
‘Zzzzz VCB vs- WNindex (RHS) 7 - 40 Loi nhudn phu thudc vao chinh sach dw phong
80,000 20 Nang dw bao tang trwéng tin dung. Vao nam 2023E, chung tbi ky vong VCB
20,000 - sé nhan dwoc han vaq tin dung cao hon so véi trung b‘!nh nganh nho co sq’c
’ khoé tai chinh virng chac va viéc VCB tham gia tai co cau mét ngan hang yéu
60,000 (20) kém. Chiing tdi nang dw bao tang trwdng tin dung thém +3 diém phan tram (ppt)
A S L S S lén 17% YoY cho nam 2023E.
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Tang dw bao thu nhap I&i rong thém +4%, dat 66 nghin ty dong do chung toi
nang dy bao téng trwdng tin dung. Ching t6i dy bao bién lai rong (NIM) sé dat

Vén héa thj trwéng 15,7 ty USD 3,67% vao nam 2023E (+22bps YoY).
GTGD BQ 6T 4,3 triéu USD

Dw béo thu nhap phi rong cho ndm 2023E cuia ching t6i 1a 9,5 nghin ty ddng
(+18% YoY).

Giam dw bdo trich lap dw phong. Ty lé no xau (NPL) cong bb van & mic

SLCP dang Iwu hanh
Ty & chuyén nhwong tw do

4.733 triéu CP
11%

Sé& hibu nwéc ngoai 23,6% c 3

Cb dong 16 B thAap, vatylé baf) ph~u nq‘xaiu ELLR) cu? VC!B dat mu’c, cao ky |EJC VRGI foZ% tinh
dén Q3/2022, day cling la ty I1&€ cao nhat nganh. Do do, VCB c6 thé sé linh hoat

e 2 = (Y ilgap hon trong viéc giam dw phong, tlr d 1am tang loi nhuan trong ndm 2023E; vi

PIE 2023E (x) 10,5x thé, chiing t6i gidm gia dinh dy phong -17% con 10 nghin ty déng (-10% YoY)

P/B 2023E () e cho nam 2023E.

Room ngoai con lai 6,4%

Chung t6i tang dw bao LNST cua CDCT me (PATMI) I1én +2% cho nam
2023E do thu nhap 1i rong tdng cao hon va dw phong gidm thap hon. Dy béo
PATMI n&m 2023E cla chung téi cao hon 14% so véi cac bén, chd yéu do
chidng t6i ky vong dy phong sé gidm vao nam 2023E.

Ty suét cé tiec 2023E (%)
Nguén: Bloomberg, Yuanta Viét Nam

m 2021A | 2022E | 2023E | 2024E

1,3%

VCB xtrng dang v&i mirc dinh gia cao hon so véi nganh. VCB la ngan hang

NIM (%) 3:22% 345% 3,67% 3.85% c6 chi phi huy dong vdn dwoc cho 1a thap nhat nganh, dwoc hd tro bdi ty 1€
Tangtneong TN phil RuEeel] 9% Y  16% CASA cao. Pay la lgi thé canh tranh so véi cac ngan hang khac, gitp hd tro
CIR B Y 3% cho ty 1& NIM. Tiém n&ng tir dot phat hanh riéng 18 sé lam tang ngudn vén cla
3 d 0, 0, 0, 0, e
Tang trrong PPOP B Y 2% VCB va gilp ngan hang téng trwdng tot hon. VCB dang giao dich twong trng
PATMI 19.855 25.227 35.380 43.312 iy . » s e . o
ROAA . e v&i P/B 2023E la 2,2x. Gia muc tiéu méi cua chung téi twong tng v&i mire sinh
) 0 , 0 5 0 , ° S R an . S s . ~: X N X
+189
ROAE e o o |&i c.o dong trong 12 thang (TSR) la +18%, va chung toi van duy tri khuyen
nghi MUA.
PE (x) 188 148 105 8,6 R . R
PB (x) 34 26 22 18 Rui ro: Lei nhuan th}_J’c trong nam 2023E co6 thé sé thap hon dang ké so v&i dw
Ty suét cb trc (%) 05% 08% 13% 18% bao cla chdng tdi néu VCB khdng thyc hién gidm dw phong.
Ngu6n: FiinPro, Yuanta Vietnam

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.
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Béng 1' Binh gié

PER (x) 22,4 23,3 18,8 14,8 10,6
PEG 0,6 (6,0) 0,8 0,5 0,3 0,4
ROA (%) 1,62% 1,45% 1,60% 1,81% 2,15% 2,28%
ROE diéu chinh (%) 233% 18,3% 19,6% 20,1% 225% 22,7%
PBR (x) 3,6 31 34 2,6 2,2 1,8
Ty suét cb tie (%) 0,6% 0,8% 0,5% 0,8% 1,3% 1,8%

Nguén: Dé liéu doanh nghiép, Yuanta Viét Nam

Nang dw bao tang trwéng cho vay

Chuing t6i tang dy bao tang trwdng cho vay nam 2023E ctia VCB thém +3ppt 1én 17% nho
c6 strc khde tai chinh vitng chic va do VCB tham gia mua lai va tai co cAu mét ngan hang
yéu kém. Tin dung cta VCB tang trwdng 17,6% YTD tinh dén Q3/2022, chii yéu dén tir hoat
déng cho vay KHCN (+18,9% YTD) va KHDN (+16,3% YTD).

Cho vay KHCN va doanh nghiép SME chiém 52,9% trong tdng dw no cho vay, va dw no cho
vay khéi KHDN quy md 1&n chiém 47,1% tinh dén Q3/2022. VCB dang chuyén dan md hinh
tap trung nhiéu hon cho vay ban 18, diéu nay c6 thé gidp cai thién bién loi nhuan cho VCB.

Biéu d6 1: Tang trwéng tin dung (%) Biéu db 2: Co céu cho vay (%)
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Nguén: Dé liéu doanh nghiép, Yuanta Viét Nam Nguén: D liéu doanh nghiép, Yuanta Viét Nam

16 December 2022

Dy bao thu nhap lai rong tang +4% so v&i dy bao trwdc do clia chiang toi va dat 66 nghin ty
ddng (+26% YoY). Chiing tdi cho ring ty 1& NIM cla toan nganh cé thé giam nhe trong 1H2023
trong bdi canh chi phi huy déng vén ting cao, nhung chung téi ciing ky vong i suét sé& ha
nhiét trong 2H2023. Do d6, ty 1& NIM cla toan nganh cé thé sé di ngang hoac tang nhe so vé&i
cung ky vao nam 2023E.

Quyét dinh nang bién d6 1ai suat co ban thém +50 diém co ban (bps) ctia FED vao ngay 14/12
van th4p hon 25bps so v&i dot ting l4i suét trwdc d6 trong ndm nay. Didu nay cho thdy FED
da giam téc do tang lai suat. Thé nhwng cdng cudc kiém soéat lam phat van chwa dirng lai &
d6, va FED c6 thé sé tiép tuc ting |4 suét trong nam 2023, nhung véi téc dd cham hon so
v&i nam 2022.

Chung t6i nhan thay diém tich cuc khi sy suy gidm cta déng USD sé tiép tuc kéo dai, ngay
ca khi FED tang lai suat thém 50bps, b&i vi ddng USD gidm sé& lam gidm &p lwc 1&n ddng VND.
Do d6, ching t6i cho rang NHNN c6 thé s& khong phai chiu ap luc qué I&n trong viéc tang lai
suét diéu hanh d& hé trg cho gia trj ddng VND, nhwng chiing ti cho réng NHNN sé& khong vdi
giam li suét trong thoi gian sap toi.
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Biéu db 3: Ty gia USD/VND roi manh Biéu d6 4: Chi sé gia USD (DXY)
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Nhin chung, ching tdi cho rang ty 1& NIM cla toan nganh sé& g&p kho; tuy nhién, chang toi
nhan thay tac déng déi véi NIM clia VCB sé thap hon so v&i nganh do VCB c6 lgi thé vé chi
phi huy déng vén. Ngoai ra, VCB dang chuyén huéng sang ngan hang ban 18, viéc nay sé
gitp thuc day tang ty 1& NIM cla ngan hang. Chiing tdi dw béo ty 1& NIM sé& dat 3,67% vao
nam 2023E (+22bps YoY).

Biéu db 5:CASA ctia VCB thudc nhém cao nhét nganh Biéu d6 6: Chi phivén ctia VCB & nhém thap nhét nganh

0
50% -~ 6%
40% 5%
4%
30%
3%
20% |
2%
10% | 1%
6 |
0% 0%
L R R I N - B C - = N B W B I8 s agLverpyygeggereerreea
$3$5388°> EPasphEYLeel P 225 aAP>285sE335F5s¢8

Nguén: FiinPro, Yuanta Viét Nam Nguén: FiinPro, Yuanta Viét Nam

Giam dw bao trich lap dw phong

Chung t6i cho rang dw phong ndm 2023E clia VCB c6 thé sé giam so vé&i ciing ky nhd cé ty
& NPL thép v&i 0,8% varty l1é€ LLR cao véi 402% tinh dén Q3/2022, tr d6 1am tang lgi nhuén.
Do d4, ching téi gidm dw bao dy phong -17% so véi trwdc dé con 10 nghin ty ddng (-10%
YoY) cho nam 2023E. Day la dong lwc chinh gidp thic day dw béo lgi nhuan cho ndm 2023E
ctia ching toi; tuy nhién, néu VCB khéng thyc hién gidm dw phong thi day cé thé sé |a mot
rdi ro dbi véi mé hinh dw bao ctia chang ti.

Biéu dé 7: Ty lé NPL va LLR (%)
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Nguén: Dd ligu doanh nghiép, Yuanta Viét Nam

16 December 2022 Page 3 of 11



Tiép tuc thwe hién ké hoach tang véon trong nam 2023

Hién tai, ty 1& an toan vén (CAR) clia VCB 1& 9,35%, thap hon so v&i mirc yéu cau tdi thiéu
(theo Basel II) 1a 8,0%, nhwng khong cao hon nhiéu so véi nganh.

VCB du kién sé ting vén théng qua phat hanh riéng & 307,6 triéu cb phiéu (twong dwong voi
6,5% téng vdn didu 18) cho cac nha dau tw td chirc, nhung ké hoach da bi ddi lai trong subt
2 nadm vira qua. Ngan hang sé tiép tuc thuc hién ké hoach tang vén trong ndm 2023 va dw
kién hoan thanh vao dau nam 2024.

Néu phat hanh thanh céng, ngan hang wéc tinh ty 1& CAR sau khi tdng vén sé ting khoang
200-250bps.

Chét lwong tai san 6n dinh

Chung t6i van xem VCB la ngan hang c6 chét lwgng tt chat tai Viét Nam, va VCB lubn dan
dAu trong bang xép hang CAMEL cta ching t6i.

Chét lwong tai san van rat tét, vai ty 18 NPL thdp va ty 1& LLR cao. Ty I& NPL clia ngan hang
thudc nhém thap nhat nganh véi 0,8%, trong khi ty 1& LLR clGa VCB lai thudc nhém cao nhét
nganh véi 402% tinh dén Q3/2022 (vui long xem biéu d6 8 va 9).

Biéu d6 8: Ty lé NPL chia VCB thuéc nhém thap nhét Biéu dd 9: Ty lé LLR ctia VCB cao nhét nganh
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16 December 2022

Nguén: FiinPro, Yuanta Viét Nam

Dw no tai co’ cau bi anh hwéng béi COVID gidm tr 4,0 nghin ty ddng (chiém 0,36% tbng
dw no cho vay) trong Q2/2022 xudng con 2,9 nghin ty ddng (0,3% téng dw no cho vay) trong
Q3/2022.

Ty trong trai phiéu doanh nghiép thap ctia VCB sé lam giam bét nhivng lo ngai tir cac vu
bé bbi co lien quan dén thj truwdng trai phiéu trong thdi gian gan day. Trai phiéu doanh nghiép
chi chiém 0,7% trong tbng tai san ctia VCB tinh dén Q3/2022, thap hon dang ké so véi MBB
(7,5%), NVB (7,1%), TPB (7,1%), TCB (6,5%) va VPB (6,4%).

Biéu d6 10: Ty trong Trai phiéu doanh nghiép / Téng tai san cta cac ngan hang
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Nguén: Dd ligu doanh nghiép, Yuanta Viét Nam
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Chét lwong tai san virng chac nhw vay sé gitp VCB linh hoat hon trong viéc giam dw phong
va tir d6 thuc day tang loi nhuan ndm 2023E. Tuy nhién, didu d6 con phu thudc vao quyét
dinh cuta ban lanh dao VCB.

Pinh Gia

Chung toi ting 1ai suét chiét khau tir 12,7% lén 15,5%, cha yéu do tang lai suét phi rii ro. Tuy
nhién, ching t6i cling tdng dw béo lgi nhuan va diéu chinh co s& dinh gia sang cudi ndm
2023E. Két qua la gid muc tiéu cla chung toi tang +4% lén 93.230 déng, twong (ng P/B
2023E la 2,6x.

Gia muc tiéu méi cla chang t6i 1a 93.230 déng, twong (rng v&i mure sinh |&i TSR 1a 18% so
véi mie gia thi trwdng hién dang 1a 79.500 ddng (gia déng ctra ngay 15/12). Do do, ching toi
van duy tri khuyén nghi MUA dbi véi VCB.

Phwong phap dinh gia Gia woc tinh Ty trong (%) Gia
Thu nhap thang dw 89.490 75.0% 67.118
Chiét khau cb tirc (DDM) 104.483 25.0% 26.121
Gia tri hop Iy wére tinh 93.239

Biéu d6 11: Biéu dd dinh gia

Mtc gia hién tai
1

DDM

Residual Income -
1
1

0 50,000 100,000 150,000 200,000
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Ngudn: Yuanta Viét Nam

M6 hinh dinh gia thu nhdp thang duw:

Ty |é tang trwdng thu nhap rong dai han 4.0%
Thu nhap rong dv kién mét ndm sau giai doan dyw bao: 99.905
Gia tri dai han cta thu nhap thang dw: 589.782
(+) Vé6n chl s& hiru cla cac ¢ dong hién hivu: 128.287
(+) Gia tri hién tai cta gia tri dai han Thu nhap thang du: 158.717
(+) Tdng gia tri hién tai cia Thu nhap thang du: 136.509
Gia tri vén chl s& hiru twong trng: 423.514
Gia c6 phiéu twong (rng: 89.490

Ngudn: Yuanta Viét Nam
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Bang phan tich dé nhay: ROE vs. chi phi vén chi sé& hiru

16,0%
15,5%
15,0%
14,5%
14,0%
13,5%
13,0%
12,5%
12,0%
Nguédn: Yuanta Viét Nam

Yuanta vs. cac bén

13,0%
247.965
237.828
227.734
217.684
207.678
197.715
187.796
177.920
168.089

13,5%
201.691
193.553
185.451
177.383
169.350
161.352
153.389
145.461
137.568

14,0%
167.582
160.912
154.270
147.656
141.072
134.515
127.988
121.489
115.018

15,5%
105.495
101.468

97.458
93.466
89.490
85.532
81.591
77.667
73.760

16,0%
92.016
88.555
85.109
81.678
78.261
74.859
71.472
68.099
64.742

16,5%
80.869
77.873
74.890
71.919
68.961
66.016
63.083
60.164
57.257

17,0%
71.536
68.926
66.327
63.739
61.162
58.596
56.041
53.497
50.965

Trung binh céac bén

Dw bao cta Yuanta

% chénh léch

Mtrc cao nhat clia cac bén

MUrc thdp nhét cia cac bén

Trung binh céac bén

Dw bao cla Yuanta (diéu chinh)

% chénh léch

Mtrc cao nhat clia cac bén

MUrc thdp nhét cia cac bén

30.977 35.829
35.380 43.312
14,2% 20,9%
35.455 39.600
25.484 29.397
6.684 7.156
7.476 9.152
11,8% 27,9%
9.341 8.086
5.238 5.981

(*) EPS duroc tinh todn dua trén binh quan sé luong cd phiéu dang luu hanh. Dw béo thu nhap
rong cta ching tdi khdng bao gém loi ich cé déng thiéu sé, lrong thudng va phic loi.

Nguén: Bloomberg, Yuanta Viét Nam

RUGi ro déi v&i luan diém dau tw cha ching toi

RUi ro la ty 1& NIM thap hon va dw phong ting cao hon ky vong. Ngoai ra, sy gia tang dang
ké ctia no xau két hop véi chién lwoc than trong ctia VCB trong viéc duy tri ty 1& LLR & mirc

cao sé lam anh hwéng dén dy bao loi nhuan cia ching toi.

16 December 2022
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Bao cao tai chinh (da diéu chinh)

Balance Sheet

2021A 2022E 2023E 2024E
Cash & Balances at SBV 40,518 37,982 50,968 58,352
Loans to banks 225,765 307,994 355,391 406,884
Investment securities 173,371 195,184 225,221 257,854
Invest. Associates 2,650 2,889 3,333 3,816
Gross Loans: 960,750 1,149,064 1,339,838 1,549,520
(-) Specific Provisions: (18,862) (26,677) (30,341) (33,822)
(-) General Provisions: (7,113) (8,508) (9,920) (11,473)
Total provisions: (25,976) (35,184) (40,262) (45,295)
Net Loans: 934,774 1,113,880 1,299,577 1,504,225
Fixed Tangible asset: 5,553 5,698 5,847 6,000
Intangible Assets: 3,073 3,073 3,073 3,073
Real estate investment 0 0 0 0
Accrued interests: 7,149 7,864 7,864 7,864
Deferred tax: 7 7 7 7
Other Assets: 21,813 26,175 26,175 26,175
Total Assets: 1,414,673 1,700,746 1,977,456 2,274,251
Deposits: 1,135,324 1,237,644 1,428,106 1,635,027
Due to SBV: 9,468 91,758 106,993 123,737
Due to Banks: 109,758 172,637 161,105 186,317
Subordinated notes 17,388 15,649 15,649 15,649
Other Liabilities: 33,618 41,348 93,246 104,530
Total Liabilities: 1,305,555 1,559,037 1,805,099 2,065,260
Capital & Premium: 42,429 52,665 52,665 52,665
Reserves: 18,173 18,173 18,173 18,173
Treasury Shares - - - -
Retained Earnings: 48,434 70,759 101,362 137,961
Minorities Interest: 87 112 157 192
Asset Revaluation: - - - -
FX Effect: (5) - - -
Total Equity: 109,117 141,709 172,358 208,991
Total Liabilities & Equity: 1,414,673 1,700,746 1,977,456 2,274,251

Ngudn: D lieu doanh nghiép. Yuanta Viét Nam

16 December 2022

Page 7 of 11



CAc hé sbé tai chinh trong yéu

Selected Calculated Ratios
GROWTH PROJECTIONS
Net interest income
Fee Income

Other NI

Operating costs
Gross Provision
Preprovision profit
Adjusted Net profit
Assets

ASSET ANALYSIS
Earning assets to total assets
Average Returns on Earnings A
LOAN ANALYSIS

Net Loan growth (% YoY)

Net Loans to Interest Earnings
DEPOSIT ANALYSIS

Deposit growth (YoY %)
Deposits to Interest Bearing Li
LIQUIDITY

Pure LDR

ASSET QUALITY

NPL (Category 3-5)

NPL ratio

General Provisions to Gross loi
LLR

SPREAD ANALYSIS

Int. rate received on Average |
Int. rate paid on Average IBL
Interest rate spread

NIM

OTHER INCOME

Fee income to total income
Other Non Interest income to
OPERATING EFFICIENCY
CIR

Adj. CIR

CREDIT COSTS
Provision/avg. assets
PROFITABILITY

Pre provision ROA

Pre provision ROE

ROAA

Adj. ROAE

Dividend Yield

VALUATIONS

PER (x)

PBR (x)

Nguén: FiinPro. Yuanta Viét Nam

16 December 2022

2019A

21.6%
26.7%
-10.8%
16.6%
-10.7%
19.2%
27.3%
13.9%

95%
1.52%

17%
63%

16%
81%

78%

5,724
0.78%
0.72%

179%

6.17%
3.08%
3.10%
3.15%

10.1%
8.9%

34.7%
37.2%

0.58%

2.33%
37.4%

1.62%

23.3%
0.6%

23.0x
3.7x

2020A

5.1%
53.3%
15.7%

1.0%
51.0%
16.7%
-0.8%

8.5%

96%
1.32%

13%
65%

11%
84%

80%

5,230
0.62%
0.70%

368%

5.71%
2.77%
2.93%
2.99%

14.0%
9.2%

32.7%
33.9%

0.78%

2.45%
35.7%

1.45%

18.3%
0.8%

23.9x
3.2x

2021A

16.9%
12.1%
3.5%
9.6%
17.9%
17.7%
18.8%
6.7%

96%
1.51%

14%
69%

10%
87%

82%

6,121
0.64%
0.74%

424%

5.38%
2.23%
3.14%
3.22%

13.6%
8.3%

31.0%
32.3%

0.86%

2.68%
36.2%

1.60%

19.6%
0.5%

19.3x
3.5x

2022E 2023E 2024E 2025E
22.6% 26.4% 21.5% 18.1%
8.6% 18.0% 16.1% 15.4%
24.1% 16.3% 15.0% 14.7%
21.5% 20.5% 18.6% 16.1%
-4.7% -10.3% 12.5% 12.5%
20.5% 26.4% 21.1% 18.2%
28.4% 40.2% 22.4% 19.0%
20.2% 16.3% 15.0% 14.7%
97% 97% 98% 98%
1.67% 1.98% 2.09% 2.16%
19% 17% 16% 15%
67% 68% 68% 68%
9% 15% 14% 14%
79% 79% 79% 79%
90% 91% 92% 93%
9,022 11,842 15,098 20,248
0.79% 0.88% 0.97% 1.13%
0.74% 0.74% 0.74% 0.74%
390% 340% 300% 250%
5.87% 6.04% 6.27% 6.42%
2.55% 2.52% 2.58% 2.66%
3.32% 3.52% 3.68% 3.76%
3.45% 3.67% 3.85% 3.95%
12.3% 11.6% 11.2% 11.0%
8.6% 8.0% 7.6% 7.4%
31.5% 30.2% 29.8% 29.5%
32.5% 31.5% 31.0% 30.7%
0.72% 0.55% 0.53% 0.52%
2.84% 3.04% 3.19% 3.28%
35.4% 35.7% 35.6% 34.8%
1.81% 2.15% 2.28% 2.36%
20.1% 22.5% 22.7% 22.4%
0.8% 1.2% 1.8% 2.4%
15.2x 10.8x 8.8x 7.4x
2.7x 2.2x 1.8x 1.5x
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Analyst Certification
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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
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analysis of the company’s outlook. financial performance. catalysts. valuation and risk profile.
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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

© 2022 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:
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Euljiro 76 Jung-gu

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