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ek - BERSYEMASER—#E/MEHE > /5 VNIndex Eik
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VN Index & matched order turnover

- o « VNINDEX: 1053 (+2,8% WoW / +4,6% YTD / -28,8% YoY)
e - o VHINDEX: 208 (+1,4% WoW / +1,2% YTD / -53,6% YoY)
1000 20,000 e UPCOM Index: 77 (+1,3% WoW / +7,1% YTD / -33,4% YoY)
o o HIGE S EM ¢ 418 EFEIT (+13,8% WoW)

Mars el Mar® a2l M2 Mar o NI 1 40,0 EFET

. « VND:USD: 23,697 (+13bp WoW / -27bp YTD / -3,61% YoY)
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Ve o0 T s 0 FHOBISES (208 2 B  FHREHFERIT RS O
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J5 © Bloomberg, TC AR, U 10/03/2023


mailto:matthew.smith@yuanta.com.vn

o st v Vietnam Strategy Weekly

Yuanta Vietnam Coverage Universe
Market 3 -month Current Target Up 2022E
Stockcode g ADT price price (down)  Dividend
Sector Company (USDm) _ (USDm)  Yuanta Rating (VND) (VND) side vield 12 -m TSR*
Banks Asia Commercial Bank ACB VN 3,549 3.2 BUY 24,900 27,958 12% 0.0% 12%
BIDV BID VN 10,065 2.7 HOLD-Underperform 47,150 38,860 -18% 1.0% -17%
HD Bank HDB VN 1,964 1.7 BUY 18,500 23,510 27% 0.0% 27%
MB Bank MBB VN 3,396 6.8 BUY 17,750 25,480 44% 0.0% 44%
Sacombank STB VN 2,068 18.8 BUY 26,000 28,360 11% 0.0% 11%
Vietcombank VCB VN 18,393 4.1 BUY 92,100 93,230 1% 0.7% 2%
Vietnam Prosperity Bank VPB VN 5,184 15.5 BUY 18,300 22,060 21% 0.0% 21%
Brokers HCM City Securities HCM VN 469 5.2 BUY 24,300 29,957 23% 5.2% 28%
Saigon Securities SSIVN 1,253 12.7 BUY 19,800 26,092 32% 2.3% 34%
Viet Capital Securities VCI VN 512 6.3 BUY 27,850 47,656 % 7.9% 79%
VNDirect Securities VND VN 745 14.1 BUY 14,500 26,539 83% 1.9% 85%
E nergy PV POW POW VN 1,280 4.1 BUY 12,950 16,877 30% 0.0% 30%
PV NT2 NT2 VN 360 0.8 SELL 29,600 19,318 -35% 6.8% -28%
PCC1 PC1 VN 319 2.2 BUY 27,950 50,728 81% 0.0% 81%
Consumer Masan Group MSN VN 5,041 2.8 Suspended 83,900 N/A N/A 0.0% N/A
Phu Nhuan Jewelry PNJ VN 1,093 1.2 BUY 79,000 101,700 29% 2.4% 31%
Digiworld DGW VN 261 1.4 Suspended 37,000 N/A N/A 5.0% N/A
Oil & GAS PV Drilling PVD VN 514 4.0 BUY 21,900 36,103 65% 3.2% 63%
Property Kinh Bac City KBC VN 729 4.6 BUY 22,500 38,300 70% 0.0% 70%
Dat Xanh Group DXG VN 290 5.9 BUY 11,250 40,500 260% 0.0% 260%
Khang Dien House KDH VN 802 1.9 BUY 26,500 55,300 109% 1.9% 111%
Nam Long NLG VN 410 1.4 HOLD-Outperform 25,300 55,500 119% 4.0% 123%
Novaland NVL VN 876 11.1 Coverage Suspended 10,650 -
Vinhomes VHM VN 7,874 4.6 BUY 42,850 108,100 152% 3.5% 156%
Transport Airports Corp Vietnam ACV VN 7,781 0.2 HOLD-Underperform 84,700 76,400 -10% 0.0% -10%
Industrials Dohaco DHC VN 141 0.2 BUY 41,450 63,571 53% 6.0% 59%
Biwase BWE VN 364 0.2 BUY 44,700 70,902 59% 3.1% 62%

*Notes: 1) TSR = Total shareholder return over the next 12 months inclusive of expected share price change and dividends. 2) 3-month ADT refers to matched orders
and does not include put-through blocks. 3) Stock ratings and pricing data is as of close on Mar 10 2022
Source: Bloomberg, Yuanta Vietnam

Sector Performance (Week-on-Week)
Utilities I 1.9%
Materials I 4.0%
IT I 1.4%
Health -1.8% N
Energy B 0.2%
Consumer discretionary N 0.8%
Industrials I 1.9%
Financials I 3.7 %
Consumer staples I 3.8%
Property I S.8%
VNI I 0 R%
-5.0% -3.0% -1.0% 1.0% 3.0% 5.0%

J 2 Bloomberg (10/03)
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Market Volumes
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Daily foreign flows (USD mn)
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Domestic institutional flows (USD mn)
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VNI breadth vs VNI Index VN 30 breadth
1800
. WoW MoM YTD
1400 Gainer
1200 S 27 14 23
1000
2o Losers 3 16 7
600 JE @ Bloomberg (10/03/2023)
400
200 VNI breadth
NOOO\OF!NM?U‘)\DI’\OOG\OHN(OO WOW MOM Y1I‘D
Tg 2 8§ #8 95 f0 99 E 580 & :
s =22 :2:2:2:5 322222 =2 2 2 Gainer
= PCT_MEMB_ABOVE_MOV_AVG_200D s \/NIndex (RHS) S 270 178 249
Losers 103 209 139

JR ¢ Bloomberg (10/03/2023)

JF ¢ Bloomberg, 7T A#EF (1003)

JE © Bloomberg, 7T A #HE
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VN Index is now 0.1% below its 50-day MA and 1.9% above its 100-day MA.
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JB © Bloomberg, 7T A#EFE
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VN30 Index: 0.8% below its 50-day MA and 1.2% above its 100-day MA.

Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Febh-23 Mar-23

e Daily Close == 50-day MA = e====100-day MA  e=3200-day MA

JB © Bloomberg, 7T AT
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Regional stock market: Trailing PE multiples
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12-month trailing PE ratio (x)
JF ° Bloombere, 77 K#6ET (10/03)
VNIndex 75 AT AIBL (+2.9% WoW ) -+
Regional stock market performance (USD terms)
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JF © Bloomberg, 7T A #E (10/03)
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DA BPAETTETE LR 4.3% YTD

YTD market performance (USD terms)
30.6%
4.3%
0.9% 1.3% 1.4% 1.6% 1.7% 2.2%
l [ - - - — - - ] [ | | [ |
1.3% -1.1% -1.0%
I 1o 3.5% -2.9% 1.3% -1.1% 0
-6.6% ~°
- & 2 % = AN 2 ) & < & N ?
\b\\:o\ & ,qu\ %0(\ L)%" & (\chg\ & {\o {\,Qe; <& 6@@ & -~ \?{\\;.
2 ‘(\’b & % \s 3o E}D & © Q W o
@ A & N (J\ ,\Q, (Q < = Ny (,3’\
R o’ & L
< g & SO
@%L

JF © Bloomberg, 7T K#4H (10/03)
RITEETE -

R EAFRORIR — EIREEEETRIENE - P8R TR (SRR » 4 ST th AR AR

Vietinbank (CTG) Al Vietcombank (VCB) ¥ 6T 2L L HAFRAIAFZ IR A -20 {[EF:EE - BIDV (BID) f#F 6T-9T
FAPR AR 2R -20 (EEEES -

JE ¢ https://vietstock.vn/2023/03/big-4-ngan-hang-gia-nhap-duong-dua-giam-lai-suat-757-1045462.htm
SRTTREEEREE - MEBREZIRTIVAELER - (S SR 2023 FrEREETHNFREERER -

&Y 56.4% % 75.4% HIE EHFETHETAE 2023 FE55— A 2023 - FHUZESIR LR A TGS » [ETEIHNGER
JERFERY 2022 4F -

95.3% Y[ ERHETER T 2023 SRR B TE ¢ 17 2.8% OIS SORERETOMIRIATRIBIN & A58+ 1.9% FEO
FOBRET -

JE ¢ https://thoibaonganhang.vn/ngan-hang-than-trong-voi-ke-hoach-king-doanh-136958.html
SEMEER EERE

FEEFIREMA R R +1 WoW (EARL 2 5.98% -

3H 8 H > 1 {EAIHRITESEIREFEE R +25 WoW {EEGEE 2 7.43% -
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Short term yields
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CIGARR B: — 2022 FEEVURREHL 2022 FE=FF

CIGARR_4Q22 AGG CEQ DIG DXG HDC HDG HPX IDJ 1JC KDH NBB NLG NTL NVL PDR QCG SCR SJS VHM VPl Total
Capital efficiency e % 2
Increasing ASPs / Expanding gross margin ¥ w K3
Growth in PATMI 'y ¥ e # 5
Accelerating project development * % % * % iy % e * % 11
Ramping up presales % 7 * T 4
Reasonable finanacial leverage ' % 1 ¥ ¥ # * ¥ % 9
Scores ®: O @ @ @ @ @O0 92 @ 92 @ 9: O O 90 92 90 9: 04 @ !
CIGARR 3Q22 AGG CEO DIG DXG HDC HDG HPX IDJ 1JC KDH NBB NLG NTL NVL PDR QCG SCR SJS VHM VPl Total
Capital efficiency * + ¥ % % &6
Increasing ASPs / Expanding gross margin ¥ W oW % * + F 7 & 10
Growth in PATMI VR W ¥ i * T k9
Accelerating project development w % W % ¥ T % ¥ ¥ % 11
Ramping up presales 7 e e e % 5
Reasonable finanacial leverage * % % * ¥ ¥ ¥ ¥ % 9
Scores ®: O+ @ @ @ 05 92 02 @ @ @ O+ @ @ @ 02 @2 @0 @3 @3 50
MR TR
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S NEBEEFBRMEIEEMERS © hitps:/yuanta.com.vn/wp- content/uploads/2023/03/4Q22-CIGARR-
update-Feel-the-burn.pdf

Regional currencies: VND was up +13bps last week

Currency FX rates, WoW performance
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The VND has been extremely stable vs. regional FX rates throughout the
COVID-19 era
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Regional stock market: Trailing PE multiples

Regional stock market: 2023E PE mutiples
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Precious metals in VND terms
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J& © Bloomberg, JC AL FE. J& © FiinPro, JTC AR
USD cash demand increases when the gold arbitrage trage emerges.
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YTD 7T5RA4E:

Sector Performance vs VNIndex
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IS HT - Momentum decelerating

-- Truong Quang Binh, B5EEPEIFE(E

binh.truong @yuanta.con. vn

BT ZAT (AEFEZR) F5HAVIEE - R 7484815 (GSO) By H EEFIEEELE B - f140 © )8 2022 4 2
HEAHE (AfE&aihdn) & 2021 4 2 B (WfEEETEHIHE ) MR TR EER L R AR AN CR @S0
A o AL » 437 EE % Truong Quang Binh S4B %HE T 1-2 HHY GSO 8 » 1B By ¥ 52 B L e -

AR - REBIREIRAERERTRS - E—2050 b T ERFIRVEE: - B 1H23 2808 E SR enbhi - EoR

1) Bl : THEAEERF 2023 4 2 HH T -6.3% YoY » GSO # FREERIRRETER D - 2023 4 2 {# HAJpE
CI4EZE NI -10.4% - #E— 55500 T 2R KETT -

2) & : 2T2023 BV FDI AT -4.9% YoY o Eistd N T2 » IRE Gl —(E £ -

3) IEME : BUNEILLIIRASIEE - T - Y 2023 FRERFE R T - AHFEEAER/D H O R GDP
AR BT R R IR EEAIER -

4) IEM * 2023 5 2 H VS EX LR MABER - @S5 1 A 1749 20% HIFEEHE & -

5) s @ CPL{ZAE » (EF(FI8 R h BUEE B BRI (H _LIRATERS  BLoh - KBRS AR SS B R AR
Wi 0 ESFRPEITIREL > M HRGE ISR N ST -

212023 THRAEFERIL TR

2023 A 2 B A > TSRAEEEE [IP) R -6.3% YoY - EHEAFRY 1 Hin T -14.6% YoY (B RIREREEY) -~ (HiE
— B sR(E T IR AEE TRRA TR -

GSO AT IEARE MRERERNSIREF TR - RIMEEUH OETHERD - HE - 2023 4 2 @HAIR S 988 NE -
10.4% YoY -

12 1IPH > 2T2023 MYE S % -6.9% YoY : BEIIEEMTEH TIE -5.2% YoY &S TNE -3.8% YoY » fHELZ T » 2T2023 Yy
BKFIEEY R B & +2.3% YoY -
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1-2 B T34 E TR -6.3% YoY
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2 At A4 (B4 (ory TIP B400 > 1M 19 {E& 038y P K& f(E -

TEHRVES - B4 > EEEEMEIZER (+32.4% YoY) -

R EIEERZEY > EE NFE -50.7% YoY - I 0 R ~ 8 - 5509
SBEETF -122% YoY 5 REETE -11.7% YoY ; &

i T ERIE

RIS OUHZE S (+20% YoY) -

2T2023 IIP ¥ -RE =1 10 [@HE

2T2023 IIP 3% B3R KA 10 [EHrE

25 214 (5)
15 14.614.414.214.2 13 3 12.2 12 '15 -8.4.-87-9.1
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R 2 S PMI R R B

S&P Global (ZHiiAy Markit) #£ 2 HETHIAERUR - BUESEAE 12 (EHVRTRE A SRSEE - PMI f58(1E 2 A {E
512 EEh 1 A 47.4 > TEHAETSHSIEE (BERRY 50) - B —E AR BdEE: > R EFRE R
R e -

B PMI &SRB IR E—(EEE - BMTEE - PRAVENFR e & B O RS - 2 A{nAvHE#
ZEETHET AR 12 (8 A HGRETEE R I - MESCRF R S0 - MRIRAZ 58 RS [ 2 P AR ks T BR VAR FE Y [E] - R
BEEURTR KA E AR -
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JR - S&P Global, PMI B #7555

Hra T B IR Bh RS ST E) © mUEAIRRE S BN R - EEENEAA > (HEEYSE TR BENEE - WS
BUr > EHMREFEEPEEARLAEER

PEE TSR KR - WET HPaE NI - RTEFORHIFEAIRAE S - FE L EEEMERE=MAAE
Flhn - WCEEEIE 9 A DIKREYRE/KY - EESREES PR » 1AL > 2B TR T EIRE COVID-19 R’ e
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2T2023 B OBMEEME FiEZ=
2T2023 HyRS i F H O ERZE S 28.2 (R3ETT 0 1 2T2022 Ry F#EIZH By 3 fB3ETT -

IEMFRATZ FHREIHY - ZEIMIBERAFRORZAAE ST © BRI » 2T2023 HYH I T -10.4% YoY 2 494.4 [EHEITH A e R
BT o A 8 (BRI H EEE S 10 [EEITHYIEE o o5 AR 69.9% -

272023 By —EH O mEE

TEET 272023 E LR (%)
\ L (%)
E{EREH S0 f83STTHYR
BEEEEA 9.421 76
BT~ sTEMAES 6.872 13,9
HAMr PT M ~ SXFAILE 6.401 16
JE T GSO

2T2023 HYHELIERZE 466.2 [E3ETT » TFE -16% YoY « A 13 {E#ECZE R 10 EFEcAVIEE - (5 2T2023 HECLEZEN 69.1%
o F 2 {EMECIZEREE 50 E32rmEE - WTNRATVR - HEEENE > &1  sTERNZEEER R ERECE S > H
HrHH ITEE R -8.3% YoY

BT - SIEENEMAE 272023 R AR RIEEEC 5

FEEF 2T2023 [EEEE & (%)
EESST)
{E{EREHE 50 BRI M-
BT sTEMEAELE 12.763 -8,3
HAmE ~ 5% - TERMFE
5.539 21,8

JR -GSO

HHB R o R HH 55 B H TR -21% YoY - BT LTI -4.2% YoY » HSEBAYSH CIARERTE 272023 &y 112
83570 TETEEAY T AR Ry 48 ([B35TT - TP R > HIRSEBUHE A (S LIRSy - KB CIATRAE 2023 FAA4%E
#H .
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EERFRTEANERT - AHRRERER 2023 FHERERENT]

FHES » NEBEMURAEEE R > 272023 19 EEEE] 56 Jk 9,000 EHFEE - HEEEHRENE +183%
YoY » {ERIMESERREUN 2023 FFEELETEEM 8.3% - #hshsi » FAMTEET A LB S BCRHE S SRR AT T E T - 2
BB > PR 10 JK 5,000 (EEETE - AHETNTEERY 7.9% » HE +40.1% YoY » HEFEEZS] 46 Jk 4,000 {Eh#k
RS - MHENFEETEER 8.4% » HE 14.3% YoY °

FDI 7E 2T2023 TF& -4.9% YoY = 2023 556 2 {f#l AV ES (/NS E & (FDD) 2% 25.5 fE3E7T > N -4.9% YoY > #iE
2T2023 BERRAY +7.2% - 272023 B 3 HE SN B BEFEE 4EERNT 77.6% > F5 19.7 fE357T - YIC4S B HER FDI &4
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Yuanta Universe: Valuations and ratings
Stock PER (%) EPS Growth (%) PEG (x) PBV (%) ROE ROA

Sector Code (%) (%)

2021A  2022E  2023E| 2021A  2022E  2023E| 2021A  2022E 2023E| 2021A 2022E 2023 2021A  2022E 2023E| 2021A 2022E  2023E

Banks ACBVN| 7.1 55 53 24.6 29.5 3.6 0.3 0.2 1.5 1.5 1.4 11| 235 266  23.8 2.0 25 26
BIDVN| 273 174 138 50.3 56.3 26.3 0.5 0.3 0.5 2.9 25 221 105 148 163 0.7 0.9 1.0
HDBVN| 6.1 53 4.8 15.1 15.8 8.7 0.4 0.3 0.6 12 12 09| 21.8 26 217 1.9 2.0 2.1
MBB 4.6 4.1 3.8 39.1 11.1 78 0.1 0.4 0.5 1.1 1.0 08| 226 248 227 2.4 2.8 2.9
VN
STBVN| 16.0 139 117 30.5 15.1 19.0 0.5 0.9 0.6 1.4 13 12 95 9.8 10.5 0.7 0.8 0.8
VCBVN| 22,0 173 123 23.9 27.1 40.2 0.9 0.6 0.3 4.0 3.1 25 19.6 201 225 1.6 1.8 2.1
VPB VN 7.1 6.7 741 (39.2) 5.8 ©3)| A 1.1 n/a 1.6 13 1.1 16.9 192 149 2.4 2.9 22

Brokers HCM 8.8 8.5 83| 1095 2.4 2.7 0.1 3.6 3.1 1.5 13 12| 195 169 159 6.2 4.7 3.9
VN
SSI VN 5.8 8.2 8.1 49.8 (28.8) 1.4 0.1 n/a 56 1.4 12 L1 225 18.5 14.0 6.2 6.8 6.5
VCI VN 6.3 6.0 5.8 @3.1) 5.4 2.9 n/a 1.1 2.0 1.4 13 L1 229 227 209 8.8 8.8 8.3
VND 5.8 6.2 53| 2123 (7.4) 17.9 0.0 n/a 0.3 1.6 1.4 12| 349 270 25.6 8.7 74 8.1
VN

Energy PVD VN| 480.0 14.4 76| (89.7) 32450 88.4 n/a 0.0 0.1 0.7 0.6 0.6 0.1 4.6 8.8 0.1 32 5.7
NT2VN| 186 14.5 130 | (25.3) 28.7 11.1 n/a 0.5 12 2.3 23 221 159 17.5 17.7 74 9.6 10.4
PCIVN| 100 7.6 6.4 (6.8) 31.3 17.8 n/a 0.2 0.4 1.0 0.9 0.8 12,6 136 141 4.7 5.1 6.4

Consumer ~ MSN 15.8 229 20.9 42 0.7 0.7 0.7 2.1 1.8 16| 145 152 137 8.0 8.9 8.2
VN
PNJVN | 19.0 10.3 8.9 (3.4) 68.4 16.2 n/a 0.2 0.5 3.0 25 24| 172 232 265 112 13.9 15.6
DGW 8.2 6.9 8.5 178 (100.0) 1.0 0.4 n/a 1.4 1.4 14| 184 184 184 7.1 7.1 7.1
VN

Oil & GAS POW 17.9 169 121 ] (25.0) 56 40.0 n/a 3.0 0.3 12 1.1 1.0 5.8 59 76 3.4 35 47
VN

Property KBCVN| 7.7 4.0 29| 2300 91.0 40.0 0.0 0.0 0.1 1.0 0.9 0.7 14.0 20 260 6.0 10.0 12.0
DXG 5.8 74 38| (303.0)  (22.0) 97.0 n/a n/a 0.1 0.8 0.7 0.7 14.0 90 150 6.0 40 6.0
VN
KDH 19.3 12.0 96| (31.0) 61.0 25.0 n/a 0.2 0.4 2.0 1.9 1.8 11.0 170 210 6.0 10.0 13.0
VN
NLG VN| 85 8.0 6.7 3.0) 5.0 20.0 n/a 1.6 0.3 0.9 1.0 0.8 12.0 120 140 6.0 7.0 7.0
NVL VN| - ; - 41.7) 18.3 533 n/a . . . . ; 10.0 106 148 23 2.4 3.4
VHM 48 4.1 37 8.5 19.0 8.4 0.6 0.2 0.4 13 1.0 08| 310 280 250 14.0 14.0 14.0
VN




Transport
Industrials

ACV VN| 214

DHC VN 6.0 6.2 5.8
BWE 13.4 11.5 9.2
VN

28.8
254
46.1

34
17.0

6.6
249

0.7
0.2
0.3

n/a
n/a
0.7

n/a
0.9
04

3.7
1.7
2.2

35
L5
1.9

32
1.3
1.7

202
31.1
20.4

11.0
25.6
18.8

12.6
239
20.6

11.3
20.6
8.6

5.2
12.7
8.6

5.3
10.1
10.6

Stock ratings and pricing data is as of close on Mar 10 2022
Source: Bloomberg, Yuanta Vietnam
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security or issuer that the analyst
covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities or issuers; and (2) no part of his or her compensation
was, 1s, 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 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

© 2019 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:
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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:

Head Office

Yuanta Securities Building
Euljiro 76 Jung-gu

Seoul, Korea 100-845

Tel: +822 3770 3454

Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact: Attn: Research
PT YUANTA SECURITIES INDONESIA

(A member of the Yuanta Group) Equity

Tower, 10th Floor Unit EFGH SCBD Lot

9

J1. Jend. Sudirman Kav. 52-53 Tel:

(6221) - 5153608 (General)

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact: Research

department

Yuanta Securities (Thailand) 127
Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan
Bangkok 10330

Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact: Research

department

Yuanta Securities (Vietnam) 4th

Floor, Saigon Centre

Tower 1, 65 Le Loi Boulevard, Ben Nghe Ward, District 1,
HCMC, Vietnam
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