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Strategy: Tall and tan and young and lovely

Matthew Smith, CFA Breakout confirmed. After breaking out above its 200-day moving average on
Head of Research June 2, the mainboard had little trouble punching through psychological resistance
matthew.smith@yuanta.com.vn at 1100 last week. Falling bank deposit rates have clearly helped to boost market
turnover, as weekly ADT of US$904mn was the highest such figure since April
Di Luu 2022. We believe this confirms that the rally is real and will persist, as cheap
Assistant Analyst valuations and increasing system liquidity are a potent combination.
. VN Index & matched order turnover . Index, Flows, and FX Performance
1400 4[;000 * VNINDEX: 1108 (+1.5% WoW / +10.0% YTD / -15.3% YoY)
1200 30,000 o VHINDEX: 228 (+0.7% WoW / +10.9% YTD / -27.2% YoY)
1000 70,000 ¢ UPCOM Index: 84 (+0.3% WoW / +17.5% YTD / -11.3% YoY)
800 10,000

e Average daily turnover: US$904 mn (+14.8% WoW)
600

Jun-18 Jun-19 Jun-20 Jun-21 Jun-22 Jun-23 e Foreigners net sold US$24.3mn of three-index constituents

Matched orders (WND bn, RHS) es—\/NIndex (| HS) se——30-day ADT (VND bn, RHS) e VND:USD rate: 23.486 (flat WoW / +63bp YTD /-1.3% YOY)

VN30 Components The VNI gained +1.5% WoW last week. Since breaking out on June 2, the
Closing price Wow Contto VN30 TTMIPE mainboard hasn’t even looked close to falling back to its 200-day moving

Ticker (VND K) chg (Wow) (x) average, which now sits at 1077. Next technical milestone: the 50-day
ACB 21.6 -1.1% -5.6% 6 moving average appears to be on course to cross above the 200-day MA
BCM 80.0 2.6% 0.6% 68 within the next two weeks. See our comments here for a discussion of why
BB\'/EI)_' 2::: (2)3:2 ;;Z: ;(1) the technical “voodoo” matters. Weekly breadth was substantially favorable
TG 28.4 1.0% 1.5% 3 with 17 gainers / 13 losers (57% up) for the VN30 and 228 gainers / 152
FPT 84.6 1.0% 5.2% 17 losers (60% up) among the VNI constituents.

GAS 93.7 1.8% 1.1% 12 . I

GVR 181 4.5% -0.9% 21 She looks straight ahead, not at me. Foreign investors were net sellers for
HDB 18.5 -2.9% -6.4% 6 the third straight week, with total weekly outflows of US$24mn. This brings
HPG 22.9 6.0% 30.1% 197 total net selling from April 1-June 9 to US$237mn. Foreigners are still net
MBB 20.3 2.8% 9.6% 5 buyers YTD of US$60mn, but that figure is clearly at risk of going negative
&A\f\/’\é Zi:i ig;‘: 149,';;? gg by the end of the month. As a group, FINIs are missing the boat, in our view.
NVL 14.6 5 4% 5 89% 40 However, much of the selling is likely fund-specific in nature, as long-term
PDR 16.9 13.0% 4.5% 12 holdings in companies such as VNM (Not rated) are being sold off.

PIZZI)-\)/(V ig:g g;;f _Oo_j:y: i? Macro: Oh, but he watches so sadly. Soft global demand for manufactured
SAB 158.0 0.9% 0.7% 21 goods has converged with the ongoing domestic property woes to drive down
Ssl 25.3 4.8% 8.6% 22 business confidence, as reflected in 1) very weak May PMI, 2) tepid YTD
STB 28.1 0.7% -2.6% 9 credit growth, and 3) falling FDI disbursals in 5M23. We see few reasons for
Ig: ié';‘ _01'22 312{2 2 optimism regarding the 2Q23 GDP growth number to be disclosed at the end
VCB 100"5 5"9% 21"1% 15 of June, and we expect negative GDP forecast revisions starting from July.
VHM 55.5 3.9% 16.2% 7

Accommodative policies should herald better things to come, as low

VIB 23.4 1.5% 2.6% 5 . . .

viC 523 0.6% 2 4% 26 CPI suggests a policy response is approprl_ate to offset_the weak GDP
VIC 96.0 -0.8% -1.5% - outlook. SOE bank deposit rate cuts are likely to continue to support
VNM 65.8 -0.2% -0.6% 19 domestic inflows into risky assets and especially stocks, as we have seen
VPB 19.5 -1.8% -11.0% 1 over the past two weeks. Moreover, the macroeconomic trends are not all
VRE 26.7 -1.5% -2.4% 18

bad. We are particularly positive on retail spending and public infrastructure
investment as supportive drivers in 2H23 (p 10-12).

Source: Bloomberg, Yuanta Vietnam. Pricing date: Jun 9, 2023.
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Yuanta Vietham Coverage Universe
Market 3-month Current Target up 2022E
Stock cap ADT price price (down) Dividend
Sector Company code (USDm) (USDm) Yuanta Rating (VND) (VND) side yield 12-m TSR*
Banks Asia Commercial Bank ACB VN 3,564 6.2 BUY 21,550 23,442 9% 0.0% 9%

BIDV BID VN 9,358 1.4 HOLD-Underperform 43,450 38,860 -11% 1.0% -10%

HD Bank HDB VN 1,981 1.8 BUY 18,500 23,510 27% 0.0% 27%

MB Bank MBB VN 3,909 6.7 BUY 20,250 25,480 26% 0.0% 26%

Sacombank STB VN 2,256 19.2 BUY 28,100 28,860 3% 0.0% 3%

Vietcombank VCB VN 20,251 2.7 BUY 100,500 93,230 -7% 0.6% -7%

Vietnam Prosperity Bank VPB VN 5,574 12.0 BUY 19,500 22,060 13% 0.0% 13%
Brokers HCM City Securities HCM VN 518 6.4 BUY 26,600 29,957 13% 4.7% 17%

Saigon Securities SSI VN 1,612 18.6 BUY 25,250 26,092 3% 1.8% 5%

Viet Capital Securities VCI VN 645 7.7 BUY 34,800 47,656 37% 6.3% 43%

VNDirect Securities VND VN 983 16.9 BUY 18,950 26,539 40% 1.5% 42%
Energy PV POW POW VN 1,371 4.5 BUY 13,750 16,877 23% 0.0% 23%

PV NT2 NT2 VN 394 0.8 SELL 32,150 19,318 -40% 6.2% -34%

PCC1 PC1 VN 340 2.0 BUY 29,500 50,728 72% 0.0% 72%
Consumer Masan Group MSN VN 4,637 3.5 Suspended 76,500 N/A N/A 0.0% N/A

Phu Nhuan Jewelry PNJ VN 1,006 1.3 BUY 72,000 101,700 41% 2.6% 44%

Digiworld DGW VN 273 2.5 Suspended 38,350 N/A N/A 4.8% N/A
Oil & GAS PV Drilling PVD VN 559 4.2 BUY 23,600 36,103 53% 3.0% 56%
Property Kinh Bac City KBC VN 902 7.9 BUY 27,600 38,300 39% 0.0% 39%

Dat Xanh Group DXG VN 377 10.1 BUY 14,500 40,500 179% 0.0% 179%

Khang Dien House KDH VN 929 1.9 BUY 30,450 35,500 17% 0.0% 17%

Nam Long NLG VN 540 2.9 HOLD-Outperform 33,000 37,800 15% 1.5% 16%

Novaland NVL VN 1,212 12.2 Coverage Suspended 14,600 -

Vinhomes VHM VN 10,290 3.8 BUY 55,500 108,100 95% 2.7% 97%
Transport Airports Corp Vietnam ACV VN 7,323 0.1 HOLD-Underperform 79,000 76,400 -3% 0.0% -3%
Industrials Dohaco DHC VN 144 0.3 BUY 42,100 63,571 51% 5.9% 57%

Biwase BWE VN 369 0.1 BUY 44,900 70,902 58% 3.1% 61%

*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 Jun 92023
Source: Bloomberg, Yuanta Vietnam

Sector Performance (Week-on-Week)
Utilities . 0.6%
Materials I 5.3,
IT I 1.3%
Health I 2.5%
Energy -1.1% I—
Consumer discretionary N 0.7%
Industrials . 1,3%
Financials m 0.5%
Consumer staples —— 2.1%
Property —— 1.6%
VNI . 1.5%
-4.0% -2.0% 0.0% 2.0% 4.0% 6.0%

Source: Bloomberg (Jun 9)
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“Tall and tan and young and lovely, the Girl from Ipanema goes walking...”

—Astrud Gilberto (March 1940 — June 2023)

Market Volumes
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Source: FiinPro, Yuanta Vietnam (Jun 9)

Daily foreign flows (USD mn)
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Domestic institutional flows (USD mn)
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Weekly breadth was positive on both VNINDEX and VN30
VNI breadth vs VNI Index VN 30 breadth
100 1800 WoW  MoM YTD
90 1600 ]
80 1400 Gainers 17 23 21
ZE 1200 | Losers 13 6 9
< 1000 Source: Bloomberg (Jun 9, 2023)
800
40
600
30 100 VNI breadth
20
0 200 WoW MoM YTD
0 0 Gainers 228 326 295
588232 32LT4928522874§R
55 ELEECEEEEECE LS Losers 152 60 94

= PCT_MEMB_ABOVE_MOV_AVG_200D e==\/NIndex (RHS)

Source: Bloomberg (Jun 9, 2023)

Source: Bloomberg, Yuanta Vietnam (Jun 9)

Source: Bloomberg, Yuanta Vietnam
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VN Index exceeded its 200-day moving average on last Friday
under surging volumes.
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Source: Bloomberg, Yuanta Vietnam

VN30 Index: Following a similarly bullish pattern as the VNI after a
few weeks of large-cap laggard performance.
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VNIndex vs its 100-day moving average
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Source: Bloomberg, Yuanta Vietnam

VN30 vs its 100-day moving average

1700 1 30.0%
1500 ‘ 1 20.0%
1300 | ;
1 10.0%
1100 |
L | u ® 0.0%
900 ! W
' { -10.0%
700 |
s00 ! ‘ 1 -20.0%
300 -30.0%

Jun-13  Jun-14  Jun-15 Jun-16  Jun-17  Jun-18 Jun-19 Jun-20 Jun-21 Jun-22  Jun-23

— VN30 Index (LHS) Premium to 100-day MA (RHS)

Source: Bloomberg, Yuanta Vietnam

Page 6



Vietnam Strategy Weekly

an
vaY Seggnh%s%

Regional stock market: 2023E PE multiples
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The VNI was up by +1.5% WoW (in USD terms)...
Regional stock market performance (USD terms)
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Source: Bloomberg, Yuanta Vietnam (Jun 9)
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... and +10.7% YTD in USD terms

YTD market performance (USD terms)
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Source: Bloomberg, Yuanta Vietnam (Jun 9)

Bank system liquidity

Interbank liquidity eased again last week, the third sequential WoW improvement since the SBV’s
rate cut on May 23.
The overnight rate decreased -39bps WoW to 3.51% on June 7.
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Interbank Rates
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Source: State Bank of Vietham (June 9)

Vietnam stocks are now basically in line with the

region on a trailing P/E basis...

..but forward P/E is still cheap at 11x, and well
below the ASEAN median

Regional stock market: Trailing PE multiples
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Regional stock market: 2023E PE multiples
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Source: Bloomberg (2023E consensus PE), Yuanta Vietnam (Jun 9)
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The VNVI’s trailing PE ratio is now 15.0x.

The mainboard’s 2023E PE is now 11.1x, based on

Bloomberg consensus.

VNI -- Trailing PE ratio (x)
300

Moo

25.0

20.0

22.0

19.0

16.0

VNI -- Fwd PE ratio (x)

Mo

L
15.0 ¢ V W 13.0
10.0 10.0

5.0 7.0

c c c c c c c — — —_ — — — —

2 08 3 0% 3 8 3 8% 3 83 3 3 3 S & £ ® £ & £ & £ & S & §

! ! ! ! ] ! 5 5 5 5 5 5 5

— — Juy - [y — ] o ~ o ] ~ ] . o : o ] o ] a . a : o -

~ 9 0 v o © o B = N [N T L (< BT \CTR - B U RN ¢ B TR

~l ~J [ee] [o2] o] O o o = [ ¥} N w

——VNI - TTMPE ——10-year average ——BEST _PE RATIO ——10-year average
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Vietnam Macro: A less-than-stellar outlook for 2023 GDP growth — But we retain a
positive view on stocks in 2H23 anyway.

Binh Truong’s monthly macro update reveals a decidedly mixed picture for May and 5M23. Soft
global demand for manufactured goods has converged with the ongoing domestic property market woes to
drive down business confidence as reflected in the weak May PMI, tepid YTD credit growth, and a -1%
YoY decline in disbursed FDI.

We see few reasons for optimism regarding the 2Q23 GDP growth number, which should be revealed in
just three weeks.

Additionally, we expect downward revisions to Street 2023 GDP growth forecasts -- which are huddled
around the government's official target of 6.5% and appear increasingly -- starting from July.

2023 GDP growth target may be challenging
8.0

7.1 7.0

6.8

Source: GSO, Yuanta Vietnam (*2023E exhibits the government’s official target)
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Admittedly, we hedged our analytical bets by setting a GDP forecast range of 5.0-6.0%, well below the
government’s target, in our Year of the Cat strategy report published in February.

However, even the low end of that range is starting to look like a stretch given that the weak (+3.3% YoY)
growth of 1Q23 looks like it will sustain, or even weaken, in 2Q23. Expectations for an immediate reversion
to trend growth in 2H23 are perhaps unrealistic as well, but we see few reasons for overemphasizing a
bearish argument on the rest of the year at this point.

But accommodative policies could herald better things to come. The 2H23 outlook for retail spending
and public infrastructure investment are rather strong, in our view. Meanwhile, low CPl amid weak GDP
imply a continued policy response that should support the domestic investor inflows into stocks that we are
already seeing in recent days.

In this environment, we like banks, brokers, consumer discretionary, and energy stocks for 2H23.
Key Highlights --
What'’s bad? Slumping manufactured export demand, ongoing property market ructions, and resulting

weakness in private sector investment are all concerns. We believe that the tepid YTD credit growth (see
the chart below) reflects weak demand, which is primarily a result of these trends.

Credit growth has slowed substantially YTD

20% 18% 18%

oo 17%
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o | . 12%
129 |
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8% |
6% |
Q,
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YTD
2023
(May
23)

Source: GSO, Yuanta Vietnam

What’s good? The increase in CPI has been tame relative to that of developed markets, allowing for
further stimulative monetary policies to support growth in 2H23. Additionally, strong retail spending —
further supported by reduced debt servicing costs as rates fall — and the probable increased in much-
needed government infrastructure investment should be the key positive macroeconomic offsets for 2H23.
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Consensus GDP growth forecast cuts are probably on the way. It may be hard to believe, but the
2023 official GDP result should be out in the next three weeks. We see few reasons for substantial
improvement on the +3.3% GDP growth stumble of 1Q23.

As such, the official full-year real GDP growth target of 6.5% could be unobtainable. Given that
consensus forecasts tend to cluster around the official target, we would expect downward revisions starting
in July. Admittedly, we hedged with our 2023 GDP forecast range of 5-6%, well below the official target.
But it’s possible that even the low end of that range is optimistic.

But we are still broadly positive on stocks and are sticking to our 1300 VNI target for this year. Soft
export demand is a concern, but the main listed stocks are not big export manufacturers, a segment that
overwhelmingly comprises FDI firms. Moreover, Vietnam stock returns don't typically coincide with GDP
cycles — just look back in terror at 2022, which saw +8% YoY GDP growth but a -35% fall in the VNI.

Sector picks for 2H23. The macro trends YTD support our forward expectations for 1) continued falling
interest rates, 2) increased financial system liquidity, 3) stepped-up public investment in 2H23, and 4)
steady growth in consumer spending. We prefer banks, brokers, consumer discretionary, and energy
among the major listed sectors for 2H23.

Please see the link for the full report: https://yuanta.com.vn/wp-content/uploads/2023/06/VN-Macro-
June-7-2023-1.pdf
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The VND has been a low-volatility in recent years
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Regional currencies: VND was flattish last week
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Currency FX rates, WoW performance
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US dollar cash premium to the official bank rate
has evaporated

...as the official rate has fallen sharply,
especially in the last two weeks.

Cash rate vs bank rate for buying

USD with VND
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e Street price (cash) e===Bank price

Source: FiinPro, Yuanta Vietnam. Bank data refers to VCB’s published
electronic selling price vs. the “free market” price for USD notes.

Global precious metals may be bottoming vs.
the USD (and thus, the VND too).

Source: FiinPro, Yuanta Vietnam

SJC gold premium remains high, but bid-ask
spreads have come down.
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electronic selling price vs. the “free market” price for USD notes.

USD cash demand increases when the gold arbitrage trade
emerges.
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Sector performance YTD

Sector Performance vs VNIndex
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Yuanta Universe: Valuations and ratings

Stock PER (x) EPS Growth (%) PEG (x) PBV (x) ROE (%) ROA (%)
Sector Code 2021A 2022A 2023E| 2021A 2022A 2023E| 2021A 2022A 2023E| 2021A 2022A 2023E| 2021A 2022A 2023E| 2021A 2022A 2023E
Banks ACB VN 6.2 4.8 4.6 24.6 29.5 3.6 0.3 0.2 1.3 1.3 1.2 1.0 23.5 26.6 23.8 2.0 2.5 2.6
BID VN 25.1 16.1 12.7 50.3 56.3 26.3 0.5 0.3 0.5 2.6 2.3 2.0 10.5 14.8 16.3 0.7 0.9 1.0
HDB VN 6.1 53 4.8 15.1 15.8 8.7 0.4 0.3 0.6 1.2 1.2 0.9 21.8 22.6 21.7 1.9 2.0 2.1
MBB VN 5.2 4.7 4.4 39.1 111 7.8 0.1 0.4 0.6 1.3 1.2 0.9 22.6 24.8 22.7 2.4 2.8 2.9
STBVN 17.3 15.0 12.6 30.5 15.1 19.0 0.6 1.0 0.7 1.5 1.4 1.3 9.5 9.8 10.5 0.7 0.8 0.8
VCB VN 24.0 18.9 13.4 23.9 27.1 40.2 1.0 0.7 0.3 4.4 3.4 2.8 19.6 20.1 22.5 1.6 1.8 2.1
VPB VN 7.6 7.2 7.9 (39.2) 5.8 (9.3) n/a 1.2 n/a 1.7 1.3 1.2 16.9 19.2 14.9 2.4 2.9 2.2
Brokers HCM VN 9.6 9.4 9.1 109.5 2.4 2.7 0.1 3.9 3.4 1.6 1.5 1.4 19.5 16.9 15.9 6.2 4.7 3.9
SSI'VN 7.4 10.4 10.3 49.8 (28.8) 1.4 0.1 n/a 7.1 1.8 1.5 1.4 22.5 18.5 14.0 6.2 6.8 6.5
VCI VN 7.9 7.5 7.3 (3.1) 5.4 2.9 n/a 1.4 2.5 1.8 1.6 1.4 22.9 22.7 20.9 8.8 8.8 8.3
VND VN 7.5 8.1 6.9 2123 (7.4) 17.9 0.0 n/a 0.4 2.1 1.9 1.5 34.9 27.0 25.6 8.7 7.4 8.1
Energy PVD VN 517.3 15.5 8.2 (89.7) 3,245.0 88.4 n/a 0.0 0.1 0.7 0.7 0.6 0.1 4.6 8.8 0.1 3.2 5.7
NT2 VN 20.2 15.7 14.1 (25.3) 28.7 11.1 n/a 0.5 13 2.5 2.4 2.4 15.9 17.5 17.7 7.4 9.6 10.4
PC1 VN 10.5 8.0 6.8 (6.8) 313 17.8 n/a 0.3 0.4 1.1 1.0 0.9 12.6 13.6 14.1 4.7 5.1 6.4
Consumer MSN VN 14.4 22.9 20.9 4.2 0.6 0.6 0.6 2.0 1.7 1.5 14.5 15.2 13.7 8.0 8.9 8.2
PNJ VN 17.3 9.4 8.1 (3.4) 68.4 16.2 n/a 0.1 0.5 2.7 2.3 2.1 17.2 23.2 26.5 11.2 13.9 15.6
DGW VN 8.5 7.2 8.5 17.8 (100.0) 1.0 0.4 n/a 1.5 1.5 1.5 18.4 18.4 18.4 7.1 7.1 7.1
Oil & GAS POW VN 19.0 18.0 12.8 (25.0) 5.6 40.0 n/a 3.2 0.3 1.3 1.1 1.1 5.8 5.9 7.6 3.4 3.5 4.7
Property KBCVN 9.4 4.9 3.5 230.0 91.0 40.0 0.0 0.1 0.1 1.3 1.1 0.9 14.0 22.0 26.0 6.0 10.0 12.0
DXG VN 7.5 9.6 4.9 | (303.0) (22.0) 97.0 n/a n/a 0.1 1.0 0.9 0.8 14.0 9.0 15.0 6.0 4.0 6.0
KDH VN 16.3 19.8 28.4 (9.0) (18.0) (30.0) n/a n/a n/a 1.9 1.9 1.8 13.0 10.0 6.0 9.0 6.0 4.0
NLG VN 10.6 24.5 21.6 1.0 (57.0) 13.0 10.6 n/a 1.7 1.2 1.4 1.4 15.0 6.0 7.0 8.0 3.0 3.0
NVLVN - - - (41.7) 18.3 53.3 n/a - - - - - 10.0 10.6 14.8 2.3 2.4 3.4
VHM VN 6.3 53 4.9 8.5 19.0 8.4 0.7 0.3 0.6 1.6 1.3 1.0 31.0 28.0 25.0 14.0 14.0 14.0
Transport ACV VN 19.9 28.8 0.7 n/a n/a 3.5 3.2 2.9 20.2 11.0 12.6 11.3 5.2 5.3
Industrials DHCVN 6.1 6.3 5.9 25.4 (3.4) 6.6 0.2 n/a 0.9 1.7 1.5 1.3 31.1 25.6 23.9 20.6 12.7 10.1
BWE VN 13.5 11.5 9.2 46.1 17.0 24.9 0.3 0.7 0.4 2.2 1.9 1.7 20.4 18.8 20.6 8.6 8.6 10.6

Stock ratings and pricing data is as of close on Jun 9 2023

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, 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
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
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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:

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

JI. 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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