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Vietcombank [VCB]

ang (giam) +11%
15/01/2021
103.200 déng
T 114.650 dong

5c d6  75.140 dong
+53%

Tiéu diém

Gia muc tiéu tang sau khi tang dy
bao lgi nhuan va giam gia dinh chi phi
von chi sé hivu (ttr 13,7% con 12,7%).
Dw phong lei nhuan tang +4% cho
nam 2021 va +2% cho nam 2022 so
vOi dw bao trwdc do.

L4&i suét phi rai ro giam 1 diém phan
tram xuéng muc 5,6% twong duong
murc |8 suat tién gtri 12 thang cla 4

18/01/2021

chung toéi
khuyén nghi lén MUA
tuc danh gia VCB la
hat lwong tét nhat, va
nén tap trung vao chat
2021.

an va li ttr hoat dong
phuc trong nam 2021.
VCB sé ghi nhan khoan
wong vu bancassurance

ngan hang nha nwéc. u ttr nam 2021.

So lwoc vé cong ty: Theo quan diém clia ching t6i, VCB Ia ngan hang hang dau cda Viét Nam. Loi thé manh mé vé chi phi vén,
ngudn vn va mang lwéi hoat déng rong khap trén toan qudc chinh 1a nhirng loi thé cbt I8i cia VCB trong cudc dua mang ngan
hang ban |é ngay cang canh tranh.

Twong quan gia CP véi VN-Index
VCB

Vietcombank [VCB]

VND ppt

eV CB vs. VNIndex (RHS)
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1001000 5 Dinh gia twong xirng vé&i vi thé dau nganh
28’888 Téang trwéng tin dung héi phyc trong Q4/2020, dat mirc +14% YoV, day la
20.000 mirc tang trwdng tin dung cao nhat trong s6 cac ngan hang thwong mai nha
60.000 ) nwdc trong nam 2020. Chung t6i ky vong tang trudng tin dung cta VCB sé cai
50,000 b v e 0L (10) thién hon nira trong nam 2021 dwa vao chat lwong tai san virng chac va viéc
§ i § 8 § § S C:’D i S § § ‘E tiép tuc duy tri chinh sach néi ldng tién té trong trung han.
S22 222228324 %2 Dw bao NIM nam 2021 sé& tang 19 diém co ban Ién 3,17%. Gia dinh rang dai
dich sé& khong bung phat tré lai, chung t6i ky vong VCB sé& khong phai tiép tuc
) giam lai suat d& hé tro khach hang trong nam 2021. Lgi the chi phi von thap
Von héa 17ty USD sé tiép tuc dwoe duy tri nhd vao lwgng tién glri khong ki han (CASA) doi dao.
GTGD TB6T S B Lai thuan tir hoat déng dich vu trong nam 2021 sé ting nh& ghi nhan phi
sLep ST L tra trwéc cha thwong vu bancassurance. Chung toi ky vong VCB sé ghi
Chuyen nhueng tw do 11% nhan phi tra trwdc bat dau tr nam 2021, diéu nay sé giup tang loi nhuan hoat
S& hiru nwéc ngoai 23,8% déng trwée dy phong.
Cbé déng I&n 93% Giam chi phitin dung. Chi phi tin dung cao la nguyén nhan chu yé'q lam giam
2021E TSIVCSH (x) e IQ’iAnhuén trong nam 202_E).Tu_¥ nhi(‘?n VE:B sé Iint\w hoat rjo’n\ so vm hau hét’céc
ngan hang khac trong viéc giam trich lap dw phong nho vao ty Ié bao phu ng
2021E P/E (x) 17.8 b R LIPS Al x L
2021 PIB (x) 34 xau (LLR) & mtrc rat cao (377%), va vi vay lam tang thu nhap nam 2021 ma

khéng anh hwéng dén chét lwong tai san.

Chdng t6i nang mirc dw bado LNST nam 2021 tang 4% lén 21,7 nghin ty
dong va +2% cho mrc dw bao nam 2022 |én 28,1 nghin ty dong. LNST dy
phong cla chung téi cao hon muirc dy béo cla cac bén la 2% tinh cho nam
2021 va cao hon 6% doi v&i nam 2022.

Room ngoai con lai 6.2%

Loi suét cd tirc (%) 1.1%

Ngudn: Bloomberg, Yuanta Vietnam

Nang khuyén nghi |én MUA— Cac nha diu tw nén tap trung vao chét
lwgng trong nam 2021. Quan diém cha ching t6i luén cho rang VCB la ngan
hang c6 chét lwong tét nhéat tai Viét Nam va khuyén nghi NAM GIT - Kém kha
quan trwéc day ctia VCB hoan toan dwa trén lo ngai vé viéc dinh gia qua cao,
va lo ngai lién quan dén loi nhuan ngan hang do phai hd tro khach hang bi tac
dong béi Covid19. Chung téi diéu chinh giam lai suét phi rdi ro xudng 5,6%
(trwéc day: 6,6%) d& phan anh lai suét tién glri ngan hang, va ching téi cho
rang VCB xtrng dang vé&i mrc dinh gia cao & thdi diém hién tai. Gia muc tiéu
ma&i clia ching toi tdng twong ting +11% so véi hién tai.

Chuyén vién phan tich:
Tran Tanh

+84 28 3622 6868 ext 3874
tanh.tran@yuanta.com.vn
Bloomberg code: YUTA

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report. Investors should consider this report as only a single factor in
making their investment decision.
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binh gia

PER diéu chinh (x) 52.1 31.3 23.2 23.3 17.8 13.7
PEG 1.7 0.5 0.7 (36.7) 0.6 0.5
ROA diéu chinh (%) 0.79% 1.13%  1.44%  1.28% 1.49% 1.70%
ROE diéu chinh (%) 142% 20.8%  232%  18.8% 21.0% 22.9%
PBR (x) 7.1 6.0 4.8 4.1 3.4 2.9
Ty suét c6 tirc (%) 0.8% 0.8% 0.8% 0.8% 1.1%  1.6%

Nguén: D& ligu doanh nghiép, Yuanta Vietnam

Bang 1: Hé sé P/BV (x) qua khtr cia VCB
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Ky vong tang trwéng tin dung trong nam 2021 sé cao hon. Mirc tang trwdng tin
dung so b6 dat 14% YoY trong nam 2020, day |a mic téng trwdng cao nhét trong sb
cac ngan hang thwong mai nha nwéc trong ndm 2020. Chang téi tin rang, NHNN sé&
tiép tuc duy tri viéc néildng chinh séch tién té trong trung han; vi vay, ching t6i ki vong
murc tang trwdng cho vay clia VCB trong ndm 2021 s& dat +15% (+1 didm phan tram
so v&i dy bao trwdre dé clia ching téi ).

Bang 2: Tang trwéng cho vay (%)
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Nguédn: D& liéu doanh nghiép, Yuanta Vietnam.

Thu nhap |4i thun sé cai thién trong ndm 2021. Chiing t6i ky vong NIM nam 2021
sé ting 19 diém co ban YoY, dat mirc 3,17% trong ndm 2021 (+3 diém co ban so voi
dw bao cla chang téi trwdc dd). Gia dinh réng dai dich sé khéng bung phat tré lai,
chiing t6i ky vong VCB sé& khodng phai tiép tuc viéc gidm lai suat dé hd tro cho khach
hang trong nadm 2021. Loi thé chi phi vbn thap sé tiép tuc dwoc duy tri nhd vao lwong
tién gtri khong ki han (CASA) dbi dao.



Bang 3: Tylé CASA

Bang 4: NIM (%)
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Nguén: FiinPro, Yuanta Vietnam

Nguén: FiinPro, Yuanta Vietnam

L&i thuan ttr hoat dong dich vu sé tang nh& ghi nhan phi tra trwéc cta thwong
vu bancassurance nam 2021.

Trong moé hinh trwéc do, chung téi da wdéc tinh chi phi tra trwdc tv thwong vu
bancassurance déc quyén véi FWD sé& duoc ghi nhan trong ndm 2020. Tuy nhién, ngan
hang da khéng ghi nhan mdc thu nhap nay trong ndm vira qua. Chang téi tin rang VCB
s& ghi nhan muc phi trd trwdc bat dau tir nam 2021, diéu nay sé lam tang loi nhuan
hoat déng trudc dy phong.

Bang 5: Tang trwéng |&i thuan tir hoat déng dich vu (%)
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Ngudn: D& liéu doanh nghiép, Yuanta Vietnam.

Giam chi phi tin dung. Chi phi tin dung cao 1& nguyén nhan chd yéu lam giam loi
nhuan trong ndm 2020.Tuy nhién VCB sé linh hoat hon so v&i hau hét cac ngan hang
khac trong viéc gidm trich lap dw phong nhé vao ty |1& bao phi no xau (LLR) & murc rat
cao (377%), va vi vay lam tang thu nhap nadm 2021 ma khéng anh hudng dén chat
lweng tai san.

Bang 6: Chi phitin dung (dw phong/trung binh cho vay)
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Ngudn: D liéu doanh nghiép, Yuanta Vietnam.




Tap trung vao chét lwong: VCB la ngan hang cé chat lwong t6t nhat tai Viét Nam
nhd vao chét lwong tai san vi'ng manh va loi thé vé chi phi vén, sé dap tng tt trong
thoi ky kinh té suy thoai. Ty I& ng x4u NPL chi dat mtc 0,61% tai thoi diém Q4/2020,
chudng t6i tin rdng day la mirc thap nhét trong sb cac ngan hang, va ty 1& bao phi no
xau (LLR) ctia VCB dat mirc 377%, rat c thé 1a mirc cao nhét trong nganh.

Bang 7: Ty |é no xau NPL (%)
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Nguén: Dé liéu doanh nghiép, Yuanta Vietnam.

Bang 8: Ty lé NPLs gitra cac ngan hang trong Q3/2020

Bang 9: Ty lé LLR gitra cac ngan hang trong Q3/2020
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Nguoén:

FiinPro, Yuanta Vietnam

Nguén: FiinPro, Yuanta Vietnam

Nang murc dinh gia khi giam ty |é chiet khau

Chung t6i biét rdng cac nha dau tw ¢ thé khong danh gia cao viéc tang gia muc tiéu
phan I&n chi dwa vao nhirng thay dbi gia dinh ty I& chiét khau. Tuy nhién, gia dinh vé&
chi phi vén chi s& hiru trwéc day cia ching toi dwa trén I4i suét phi rai ro (tie 1a i
suét tién glri clia cac ngan hang thuwong mai nha nwéc - SOCBs) khéng con kha thi.
Chung t6i ky vong NHNN sé& duy tri chinh sach néi 16ng ti&n té trong ndm 2021 va c6
thé 1au hon dé ho tro tang trwdng kinh t&. Do d6, chung tdi ap dung lai suét tién gui
12 thang ctia SOCBs hién tai 14 5,6% (so v&i 6,6% trwdc d6), diéu nay lam gidm chi
phi vén chi s& hivu clia ngan hang tr 13,7% xubng 12,7%.

Ngoai ra, chung t6i tdng nhe dw bao thu nhap. Chudng téi ky vong NIM sé cai thién khi
VCB khéng phai tiép tuc gidm lai suét cho vay d& hd trg khach hang vao ndm 2021
véi gia dinh ring dai dich da ch&m dirt. Chiing tdi ciing ky vong VCB sé ghi nhan mot
phan phi trd trwéc tir thwong vu bancassurance ddc quyén véi FWD bét dau tir nam
2021, didu nay sé gidp tang loi nhuan hoat dong trwéc dw phong. Cubi cung, chi phi
tin dung c6 thé giam do ty & LLR d&c biét cao cla VCB, digu nay gilp VCB cé tinh
linh hoat cao hon so véi hau hét cac ngan hang khac trong viéc giam trich 1ap dw
phong va do dé gitp téng thu nhap ma khong lam anh hwéng dén chét lwong tai san.

Tém lai, chiing t6i tang gia muc tiéu Ién 114.650 déng, twong (rng v&i mirc P/BV
2021E dat 3,8x. Mtrc gia nay la khdng ré, nhung chung téi tin ring day la mic dinh
gia hop li dwa trén chat lwong va tiém ndng clia ngan hang. Mirc gid muc tiéu méi cla
ching t6i tang +11% tlr mirc hién tai (15 thang 01) la 103.200,d?)ng. Vi vay, chung téi
nang khuyé&n nghi lén MUA ti» mtrc khuyén nghi truéc d6 1a NAM GIUO-Kém kha quan.



Nguén: Yuanta Vietnam

Bang dinh gia tom tat

Phwong phap dinh gia Gia woc tinh - Ty trong (%) Gia
Thu nhap thing dw 105,001 70.0% 73,501
Chiét khu cb tirc (DDM) 137,172 30.0% 41,152
Gia trj hep ly wére tinh 114,652

M6 hinh thu nhép thang dw

Thu nhap rong dy kién mdt nam sau giai doan dw bao: 55,655
Gia trj dai han clia thu nhap thang dw: 530,930
(+) Vbn chti s& hiru clia C6 ddéng hién hivu: 93,478
(+) Gia tri hién tai ctia gia tri dai han Thu nhap thang dw: 190,948
(+) Téng gia tri hién tai cia Thu nhap thang du 105,012
Gié trj von chi s& hivu twong (ng 389,437
Gia c6 phiéu twong (rng 105,001

Ngudn: Yuanta Vietnam

Bang thé hién d6 nhay giia : ROE vs. Chi phivén chd sé hiu

\ Chi phi v6n chti s& hivu

11.0% 11.5% 12.0% 12.7% 13.0% 13.5% 14.0%

17.0%
16.5%
16.0%
15.5%
15.0%
14.5%
14.0%
13.5%
13.0%

231,016 188,299 157,170 124,730 114,302 99,692 87,761
221,283 180,467 150,718 119,708 109,738 95,766 84,353
211,668 172,729 144,343 114,747 105,228 91,886 80,985
202,169 165,085 138,046 109,844 100,772 88,053 77,657
192,787 157,534 131,824 105,001 96,370 84,266 74,368
183,519 150,075 125,679 100,217 92,021 80,524 71,120
174,365 142,708 119,608 95,491 87,725 76,827 67,910
165,325 135,432 113,613 90,823 83,481 73,176 64,740
156,398 128,246 107,691 86,212 79,290 69,570 61,608

Rui ro dau tw

Thi trwérng sé khong thé di 1én theo mét dwérng thdng trong sudt cd ndm va cac nha
dAu tw nén chuan bj cho sw diéu chinh sép t&i. VCB khong la ngoai 1&, va chang toi
nght réng cac nha dau tw c6 thé sé chét |oi trwde ky nghi Tét.

Tuy nhién, ching tdi tin rAng s diéu chinh (néu cé) sé a sy diéu chinh “lanh manh”,
va thi trwéng chirng khoan sé tiép tuc duy tri trang thai tich cwe. Ly do 1a vi thanh
khodn sé tiép tuc tang trwdng tdt nher vao sw duy tri néi 16ng chinh sach trong nam
2021. Vi vay, b4t ky sw diéu chinh gia nao trong ngén han ciing sé tao ra mét co’ hoi
tbt dé tich Ity thém cb phiéu VCB.



Yuanta so vé&i cac bén

Loi nhuan rong (ty ddng) 2021E 2022E

Trung vi cac bén 21,296 26,600
Dw bao ctia Yuanta (da diéu chinh) 21,695 28,083
% chénh léch 1.9% 5.6%

Mtrc cao nhét ctia cac bén 24,504 30,202
Mtrc thap nhét clia cac bén 18,145 23,052
EPS (d6ng)

Trung vi cac bén 5,241 6,596

Dw bao clia Yuanta (da diéu chinh) 5,850 7,572

% chénh léch 11.6% 14.8%
Mtrc cao nhét clia cac bén 5,793 7,029

Mtrc thdp nhat clia cac bén 4,439 6,215

Nguén: Bloomberg, Yuanta Vietnam

*Chuing t6i tin rang dw bao cac bén trén BBG khong bao gdm quy phuc loi ciia nhan
vién.

Sé liéu tai chinh trong yéu (Trwéc vs Sau)

Trwéc Sau % chénh léch
(Sau vs. Trwérc)

Bang can doi ké toan (ty USD) 2022E 2021E
Cho vay gop: 921,323 1,039,838 964,559 1,098,399 5% 6%
Téng tai san: 1,468,746 1,645,532 1,547,744 1,748,995 5% 6%
Tién gi: 1,102,867 1,229,779 1,186,997 1,334,864 8% 9%
Téng ne phai tra: 1,355,067 1,511,210 1,435,936 1,615,228 6% 7%
VCSH va thang duw: 42,429 42,429 42,429 42,429 0% 0%
Téng VCSH: 113,679 134,322 111,808 133,766 -2% 0%
Téng ne phai tra va VCSH 1,468,746 1,645,532 1,547,744 1,748,995 5% 6%
I T D
(Sau vs. Trwérc)

Bao cao thu nhap (ty dong) 2021E 2022E 2021E 2022E 2021E  2022E
Thu nhap |4 rong: 42,077 49,837 44,627 53,367 6% 7%
Thu nhap ngoai lai 14,607 17,959 14,901 18,842 2% 5%
Téng thu nhap diéu chinh: 56,684 67,797 59,528 72,210 5% 7%
Téng chi phi: (19,994) (23,352) (21,227) (25,022) 6% 7%
LNHBKD trwéc dw phong (PPOP): 36,690 44,445 38,302 47,187 4% 6%
Dy phong rong (7,619) (5,863) (8,004) (7,969) 5% 36%
Lei nhuan trwéc thué: 29,071 38,582 30,297 39,218 4% 2%
(-) Thué: (5,814) (7,716) (6,059) (7,844) 4% 2%
Lei nhuan sau thué 23,257 30,866 24,238 31,374 4% 2%
(-) Loi ich thiéu sb (19) (25) (20) (26) 4% 2%
(-) Khéc: (2,421) (3,213) (2,523) (3,266) 4% 2%
Lgi nhuan sau thué da diéu chinh 20,817 27,628 21,695 28,083 4% 2%
EPS pha loéng da diéu chinh 5,613 7,449 5,850 7,572 4% 2%

Nguén: Yuanta Vietham



B&o céo tai chinh (diéu chinh)

Bang can doi ké toan
(tyd

Tién mét va so6 sw tai SBV

2019A
48,462

2020P
36,557

2021E 2022E

37,984 41,381

Bao cao két qua kinh doanh

(ty dong)

Thu nhap lai rong

2019A

34,577

2020P
36,767

2021E
44,627

Cho vay cac ngan hang 249,470 280,647 318,940 358,672 Thu nhép ter phi 4,307 6,292 10,276 13,616
CK kinh doanh & dau tw 169,331 190,493 216,485 243,453 TN ngoai i khac 3,776 4,371 4,625 5,227
Cong ty lién két khac 2,563 2,883 3,276 3,685 Téng TN rong ngoai i 8,083 10,663 14,901 18,842
Téng cho vay gép 734,707 838,220 964,559 1,098,399 Tbng thu nhap 42,661 47,430 59,528 72,210
(-) Dy phong cu thé: (5,134) (13,060) (14,850) (16,930) Téng chi phi (15,818)  (17,150) (21,227) (25,022)
(-) Dw phong chung: (5,282) (6,287) (7,234) (8,238) PPOP 26,843 30,281 38,302 47,187
Téng dw phong: (10,417) (19,347) (22,084) (25,168) Dy phong gop: (6,790)  (10,442)  (11,368)  (11,420)
Téng cho vay rong: 724,290 818,873 942,475 1,073,231 Thu hdi no xau: 3,070 3,223 3,364 3,451
TSCD hivu hinh: 4,450 4,440 4,430 4,421 Dw phong rong: (3,721) (7,219) (8,004) (7,969)
TSCD v6 hinh: 2,261 2,261 2,261 2,261 Thu nhap trwéc thué: 23,122 23,061 30,297 39,218
Dau tv BDS 0 0 0 0 (-) Thué thu nhap: (4,596) (4,612) (6,059) (7,844)
Tién lai dw thu: 8,150 8,150 8,150 8,150 Thu nhap sau thué 18,526 18,449 24,238 31,374
Thué hoan lai: 406 406 406 406 (-) Lgi ich CDTS (15) (15) (20) (26)
Céc tai san khac: 13,336 13,336 13,336 13,336 (-) Khac (1,928) (1,920) (2,523) (3,266)
Téng tai san: 1,222,719 1,358,046 1,547,744 1,748,995 TN rong (diéu chinh) 16,583 16,514 21,695 28,083
Tién gtri: 928,451 1,044,481 1,186,997 1,334,864 EPS (diéu chinh) 4,481 4,452 5,850 7,572
No NHNN: 92,366 105,379 121,262 138,088
No cac NH khac: 73,617 83,989 96,648 110,059
Gidy t& c6 gia 21,404 21,404 21,404 21,404
Khoan no khac: 25,998 8,385 9,625 10,812
Tbéng ne phai tra: 1,141,836 1,263,639  1,435936 1,615,228
Vén va thang dw: 42,429 42,429 42,429 42,429
Quy du trir: 12,186 12,186 12,186 12,186
Loi nhuan git lai: 26,055 39,580 56,914 78,791
Loi ich CDTS: 83 83 109 141
Danh gia lai TS & FX: 129 129 169 219
Téng vén chi s& hivu: 80,883 94,407 111,808 133,766
Toéng no' va vén: 1,222,719 1,358,046 1,547,744 1,748,995

Ngudn: Di liéu doanh nghiép, Yuanta



Dw phéng tang trwéng

Thu nhap l4i thuan

Thu nhéap t&r hoat déng dich vu
Thu nhap ngoai 1ai khac

Chi phi hoat déng

Dy phong gop

Lgi nhuan trwéc dw phong

Lei nhuan rong da diéu chinh
Tai san

PHAN TiCH TAI SAN

Tai san sinh |&i trén téng tai san
Loi nhuan trén tai san sinh 1o binh quan
PHAN TiCH TiN DUNG

Tang trwédng cho vay (% YoY)
Ty |é cho vay trén tai san sinh |&i

PHAN TiCH TIEN GUI

T&ng trwdng tién givi (% YoY)
Ty & ti&n gti trén tdng no’
THANH KHOAN

Ty l& LDR thuan

CHAT LUQNG TAI SAN

Ty 1&é NPL

Dw phdng trén cho vay gop

Ty |é bao phi no xau

PHAN TiCH CHENH LECH

Lai suat nhan dwoc trén TS sinh [&i BQ
Lai suét tra trén tdng no BQ

Chénh I&ch lai sut

NIM

THU NHAP KHAC

Thu nhéap tt phi trén tbng TN (diéu chinh)
Thu nhap ngoai 1ai khac trén tdng thu nhap
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Ratings Definitions
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thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors add to their position.

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

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

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

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

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

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

Global Disclaimer

© 2020 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.
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