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Strategy: The Golden Cross

Matthew Smith, CFA The VNI's 50-day moving average crossed above its 200-day MA on Thursday.
Head of Research We view this as solid confirmation of the breakout of the past two weeks — despite a
matthew.smith@yuanta.com.vn disappointing selloff into Friday’s close, which appears to have been a sell-the-news

reaction to the SBV’s midday announcement of its latest policy rate cut. Past
Di Luu performance does not always repeat, but the last such Golden Cross for the VNI (in
Assistant Analyst Sep 2020) was followed by +68% gains over the next 15 months.

VN Index & matched order turnover Index, Flows, and FX Performance

ijzz Zzzzz ¢ VNINDEX: 1115 (+0.7% WoW / +10.7% YTD / -9.8% YoY)

1200 30,000 © VHINDEX: 228 (+0.4% WoW / +11.3% YTD / -20.6% YoY)

1000 20000 o« UPCOM Index: 85 (+0.5% WoW / +18.1% YTD / -5.2% YoY)
e 10000 Average daily turnover: US$852 mn (-5.8% WoW)

601“*18 Jun-19 Jun-20 Jun-21 Jun-22 Jun-23 e Foreigners net bought US$73.4mn of three-index constituents

Matched orders (VND bn, RHS) essm\/NIndex (LHS) ess=30-day ADT (WVND bn, RHS)
¢ VND:USD rate: 23,526 (-20bps WoW / +45bp YTD / -1.4% YY)

VN30 Components The VNI posted a +0.7% WoW increase to close_ at 1115 on Friday, qs the
Closing price Wow Contto VN30 TTMIPE index ran out of steam in the final hour after trading up to a weekly high of
Ticker (VND K) chg (Wow) (x) 1129 earlier in the day. Weekly stock breadth was positive for the big caps
ACB 21.8 1.2% 8.8% 6 (18 gainers / 12 losers on the VN30) but marginally negative for the
BCM 81.2 1.5% 0.5% 69 broader VNI (175 gainers / 200 losers for the VNI). However, most of the
:\Ila ii:z g:g:;: 8;:2 ;1 largest stocks by index composition rose last week, including VCB (+5%
TG 285 0.5% 1.1% P WoW), HPG (+2%), and VIC (+2%).
:;I,Z\Ts gg'i 'fél;f '11';:’ g The Crossing. Momentum remains positive as evidenced by the VNI's 50-
GVR 17:8 _1'_4% _0'_4% 2 100-day simple moving average cross on Thursday, which we see as
HDB 18.6 0.5% 1.9% 6 confirmation of the bullish breakout that started on June 2. Weekly ADT
HPG 23.5 2.4% 18.9% 207 remained strong at US$852mn; yes, this was down -6% WoW but it was
MBB 19.7 -0.3% -1.3% 5 also the second highest such figure since June 2022. ADT in 5M23 was
MSN 76.6 0.1% 0.7% >0 $526, whereas it has reached US$866mn during the rally in June (so far).
MWG 41.4 -0.1% -0.6% 23
NVL 14.9 2.1% 3.4% 43 The Road to monetary easing continues; the SBV announced another
F:E; ;s'g gi:f '(1)'33’ ;3 50bp policy rate cut — and a 25bp reduction in the cap on 3-6 month bank
POW 135 -1:8'%,: _1:5;; 17 term deposits — on Friday, in its fourth rate cut since March. Bank Analyst
SAB 155.0 -1.9% 2.2% 21 Tanh Tran anticipates the impact will be neutral for NIMs but positive for
SSl 26.1 3.4% 9.7% 24 provisioning -- and for stock prices. The latter echoes our fundamental
STB 29.0 3.2% 18.4% 10 strategy view: SOE bank deposits are Vietnam’s de-facto risk-free asset, so
Tes 32.6 0.5% 3.6% 6 lower deposit rates should support higher equity valuations, ceteris paribus
TPB 18.2 -2.4% -6.1% 6
vVCB 105.0 4.5% 25.7% 16 Energy: Between the wish and the thing. The electricity shortage in the
Rl ol i DRt J North as hydropower meets El Nino has resulted in a supply shortfall of up
vis 23.1 1.3% 3.3% o to 2.7GW, according to energy guru Binh Truong. This is not exactly great
VIC 53.5 2.3% 14.7% 27 '
VIC 95.5 -0.5% 1.4% - news for Vietnam’s economic outlook. However, we see a stock trade here
VNM 66.1 0.5% 2.6% 19 as the sun is shining on thermal power producers, as coal- and gas-fired
VPB 19.6 0.3% 2.5% 11 output is unaffected by the weather. Binh’s top pick on this theme is POW
MEE 53 L1755 b £ (BUY), but QTP and PPC (Not Rated) could also be interesting (p 11-12).

Source: Bloomberg, Yuanta Vietnam. Pricing date: Jun 16, 2023.


mailto:matthew.smith@yuanta.com.vn
https://yuanta.com.vn/wp-content/uploads/2023/06/Bank_Sector_Fourth-Policy-rate-cut_Jun-23.pdf
https://yuanta.com.vn/wp-content/uploads/2023/06/20230613-electricity-shortage.pdf

oy
7Y Seggg;%s%

Vietnam Strategy Weekly

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 3,599 6.4 BUY 21,800 23,442 8% 0.0% 8%
BIDV BID VN 9,396 1.4 HOLD-Underperform 43,700 38,860 -11% 1.0% -10%
HD Bank HDB VN 1,989 1.8 BUY 18,600 23,510 26% 0.0% 26%
MB Bank MBB VN 3,797 6.9 BUY 19,700 24,980 27% 0.0% 27%
Sacombank STB VN 2,324 18.0 BUY 29,000 28,860 0% 0.0% 0%
Vietcombank VCB VN 21,122 2.7 BUY 105,000 93,230 -11% 0.6% -11%
Vietnam Prosperity Bank  VPB VN 5,579 11.3 BUY 19,550 22,060 13% 0.0% 13%
Brokers HCM City Securities HCM VN 522 6.3 BUY 26,850 29,957 12% 4.7% 16%
Saigon Securities SSI' VN 1,663 19.2 BUY 26,100 26,092 0% 1.7% 2%
Viet Capital Securities VCI VN 650 7.7 BUY 35,100 47,656 36% 6.3% 42%
VNDirect Securities VND VN 1,004 18.1 BUY 19,400 26,539 37% 1.4% 38%
Energy PV POW POW VN 1,344 4.2 BUY 13,500 16,877 25% 0.0% 25%
PV NT2 NT2 VN 385 0.8 SELL 31,500 19,318 -39% 6.3% -32%
PCC1 PC1 VN 321 2.1 BUY 27,900 50,728 82% 0.0% 82%
Consumer Masan Group MSN VN 4,636 3.7 Suspended 76,600 N/A N/A 0.0% N/A
Phu Nhuan Jewelry PNJ VN 1,015 1.5 BUY 72,800 101,700 40% 2.6% 42%
Digiworld DGW VN 277 2.7 Suspended 39,000 N/A N/A 4.7% N/A
Oil & GAS PV Drilling PVD VN 564 4.2 BUY 23,850 36,103 51% 2.9% 54%
Property Kinh Bac City KBC VN 897 8.4 BUY 27,500 38,300 39% 0.0% 39%
Dat Xanh Group DXG VN 370 10.2 BUY 14,250 40,500 184% 0.0% 184%
Khang Dien House KDH VN 935 2.2 BUY 30,700 35,500 16% 0.0% 16%
Nam Long NLG VN 558 3.2 HOLD-Outperform 34,150 37,800 11% 1.5% 12%
Novaland NVL VN 1,235 13.8 Coverage Suspended 14,900 -
Vinhomes VHM VN 10,365 3.8 BUY 56,000 108,100 93% 2.7% 96%
Transport Airports Corp Vietnam ACV VN 7,218 0.1 HOLD-Underperform 78,000 76,400 -2% 0.0% -2%
Industrials Dohaco DHC VN 144 0.2 BUY 42,200 63,571 51% 5.9% 57%
Biwase BWE VN 367 0.1 BUY 44,800 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 16 2023
Source: Bloomberg, Yuanta Vietnam

M

Sector Performance (Week-on-Week)

Utilities
aterials
IT
Health
Energy

Consumer discretionary

Ind

ustrials

Finandials

Consumer
P

staples
roperty
VNI

-2.0% -1.5% -1.0% -0.5% 0.0%

-0.7% I
I 0.7%
0.0% 1

I 1.59%

-0.2% .
I 0.6%

-0.6% I
I 0.7%

-0.1% W
I 0.7%
I 0.7%

0.5% 1.0%

1.5%

2.0%

Source: Bloomberg (Jun 16)

Page 2




a sgggn,%s*‘ Vietnam Strategy Weekly

“The world is quite ruthless in selecting between the dream and reality, even where we
will not. Between the wish and the thing the world lies waiting.”

—Cormac McCarthy (1933-2023), All the Pretty Horses

Market Volumes
2500 r

2000 f

1500 |
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500 |

mmmm Turnover (USD m) VNI mmm Turnover (USD m) VHI

Turnover (USD m) UPCOM = Total, 1-month moving avg

Source: FiinPro, Yuanta Vietnam (Jun 16)

Daily foreign flows (USD mn)
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Domestic institutional flows (USD mn)
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Source: FiinPro, Yuanta Vietnam (Jun 16)
Weekly breadth was positive on VN30 but negative on VNIndex
VNI breadth vs VNI Index VN 30 breadth
10 1800 WoW  MoM YTD
90 1600 )
80 1400 Gainers 18 21 22
70
6 1200 Losers 12 8 8
0 1000 Source: Bloomberg (Jun 16, 2023)
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mmmm PCT MEMB ABOVE MOV _AVG 200D  ====VNIndex (RHS) Source: Bloomberg (Jun 16, 2023)

Source: Bloomberg, Yuanta Vietnam (Jun 16)

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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VN30 vs its 100-day moving average
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Regional stock market: 2023E PE multiples
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Source: Bloomberg, Yuanta Vietnam (Jun 16)
The VNI was up by +0.5% WoW (in USD terms)...
Regional stock market performance (USD terms)
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Source: Bloomberg, Yuanta Vietnam (Jun 16)
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...and +11.2% YTD in USD terms

YTD market performance (USD terms)
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Source: Bloomberg, Yuanta Vietnam (Jun 16)

Bank system liquidity

e Financial system liquidity improved substantially last week.

e The overnight rate decreased by -186bps WoW to just 1.65% on Jun 14.

Interbank Rates
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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

&
,(\z
& Q 4
\"(‘0 D(\Q 0036 &
‘@Q ks \“

' \’BA\ \(\ c§ \ &
0 RS .Q’b%(\

12-month trailing PE ratio (x)

Regional stock market: 2023E PE multiples
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Source: Bloomberg, Yuanta Vietnam (Jun 16)

The VNVI’s trailing PE ratio is now 15.2x.

Source: Bloomberg (2023F consensus PE), Yuanta Vietnam (Jun 16)

The mainboard’s 2023E PE is now 11.2x, based on
Bloomberg consensus.
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Energy Sector: Sunshine and tailwinds for coal & gas

The serious electricity shortage in the North as hydropower meets El Nino has resulted in a supply
gap of up to 2.7 GW, according to sector analyst Binh Truong.

This is terrible news overall for Vietham, as it impacts quality of life as well as macroeconomic activity. It
also calls into question the willingness of FDI investors to transfer all their manufacturing capacity eggs

from one basket (China) to another (Vietham); unplanned power outages are not typically welcomed by
factory managers.

The only remotely positive thing that we can identify is that at least the problems are happening amid a
substantial cyclical decline in end-market demand for manufactured goods, but this is cold comfort as the
issue is likely to be a structural one in the absence of improvements to the system’s production and grid
capacity.

But we are brokers, and we do see a stock trade here: thermal power producers should benefit from
the broader electricity shortages. This is because thermal producers’ coal- and gas-fired electricity
generation plants are unaffected by sun, wind, or rain. Input cost pricing (especially coal) has also declined
substantially, suggesting positive trends for gross margins. So while traditional energy producers won’t
rank highly on anyone’s ESG rankings, we think the relevant stocks should continue to run. POW is our
top pick on this theme.

dation orice VND VND BITDA (x

POWVN BUY 16, 724
PPCVN  Notrated 16,800 N/A 17.2 1.1
QTPVN  Notrated 16,900 N/A 4.1 13

Source: FiinPro, Bloomberg, Yuanta Vietnam

Hydropower meets El Nino. The recent dry weather means that hydropower, which accounts for 29% of
system capacity, is unable to meet electricity demand. Waterflow to reservoirs across the country in April
and May was only 50% of the multi-year average, and forecasters expect the situation to only worsen
through July.

The North region is facing electricity supply interruptions as 5.0GW of hydropower capacity is
reportedly idle as of now. The media report various officials as estimating the supply-demand gap has
reached between 1.6GW and 2.7GW. The news is also replete with stories of power outages — both
planned and unplanned — at various industrial and commercial facilities, especially in the North.
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Power source mix in 2022
Coal Price is down -66% YoY
Gas-fired Others
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Coal to the rescue? Coal-fired thermal power, which accounts for 33% of system capacity, should benefit
from this situation as thermal is called upon to make up the gap left by hydro.

Attractive margin trends, as selling prices rise and input costs fall. POW reports that its FMP (selling)
prices are up by +30.3% YTD. Meanwhile, coal prices have declined by 65.7% YoY to USD 139/MT.

Top Pick on the El Nino theme: POW (BUY, TP VND 16,724) offers excellent exposure to Vietnam’s
long-term thirst for energy and continued reliance on coal-fired thermal power. The shares have rallied 31%
YTD but we believe the stock has room to run.

Other Stock Ideas: QTP (NOT RATED) is a 1.2GW coal-fired thermal power supplier to Hanoi. QTP has
announced a cash dividend of VND1,000 per share on 2023E earnings, equivalent to a 5.9% yield.

However, there could be upside for QTP’s dividend given that the total DPS for 2022 has been announced
at VND2,250 (i.e., a 13.4% yield). In addition, QTP should pay off all its long-term debt this year, which
puts it in a solid position for future earnings and dividend payouts.

Other Stock Ideas: PPC (NOT RATED) operates 1,040MW of coal-fired power capacity. PPC’s assets are
fully depreciated, and it has no debt.

Short-term catalyst for PPC: Management plans to relaunch its 300MW S6 turbine (28.8% of total capacity)
in June after shutting it down for maintenance in Mar 2021.

Downside risk for PPC: REE (Not Rated) is reportedly divesting 1.9mn PPC shares, and PPC could shut
down its 400MW Pha Lai 1 Turbines for maintenance.

Please see the link for Binh'’s full report: https://yuanta.com.vn/wp-content/uploads/2023/06/20230613-
electricity-shortage.pdf.
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Regional currencies: VND was down 20bps last week

Currency FX rates, WoW performance
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US dollar cash premium to the official bank rate ...as the official rate has fallen sharply,
has evaporated especially in the last two weeks.
Cash rate vs bank rate for buying VND
) rates to buy USD
USD with VND y
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Source: FiinPro, Yuanta Vietnam. Bank data refers to VCB’s published Source: FiinPro, Yuanta Vietnam

electronic selling price vs. the “free market” price for USD notes.
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Global precious metals may be bottoming vs.
the USD (and thus, the VND too).

SJC gold premium remains high, but bid-ask
spreads have come down.

Precious metals in VND terms
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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 46| 246 29.5 3.6 0.3 0.2 1.3 1.3 1.3 10| 235 266 238 2.0 2.5 2.6
BID VN 253 162  12.8| 503 56.3 26.3 0.5 0.3 0.5 2.7 2.3 20| 105 148 163 0.7 0.9 1.0
HDB VN 6.1 5.3 49| 151 15.8 8.7 0.4 0.3 0.6 1.2 1.2 09| 218 226 217 1.9 2.0 2.1
MBB VN 5.1 4.6 43| 391 11.1 7.8 0.1 0.4 0.5 1.2 1.2 09| 226 248 227 2.4 2.8 2.9
STBVN 178 155  13.0| 305 15.1 19.0 0.6 1.0 0.7 1.6 1.4 1.3 9.5 9.8 105 0.7 0.8 0.8
VCBVN | 250 197 140 239 27.1 40.2 1.0 0.7 0.3 4.6 3.5 29| 196 201 225 1.6 1.8 2.1
VPB VN 7.6 7.2 79| (39.2) 5.8 9.3)| n/a 1.2 n/a 1.7 1.3 12| 169 192 149 2.4 2.9 2.2
Brokers HCM VN 9.7 9.4 9.2 | 109.5 2.4 2.7 0.1 3.9 3.5 1.6 1.5 14| 195 169 159 6.2 4.7 3.9
SSI VN 77 108  10.6| 49.8  (28.8) 1.4 0.2 n/a 7.3 1.8 1.6 14| 225 185 140 6.2 6.8 6.5
VCl VN 7.9 7.5 7.3 (3.1) 5.4 2.9 n/a 1.4 2.6 1.8 1.6 14| 229 227 209 8.8 8.8 8.3
VND VN 7.7 8.3 7.1| 2123 (7.4) 179 0.0 n/a 0.4 2.1 1.9 16| 349 270 256 8.7 7.4 8.1
Energy PVDVN | 522.8 156 83| (89.7) 3,245.0 88.4 n/a 0.0 0.1 0.7 0.7 0.7 0.1 4.6 8.8 0.1 3.2 5.7
NT2VN | 19.8 154  13.9| (253)  28.7 11.1 n/a 0.5 1.3 2.4 2.4 24| 159 175  17.7 7.4 9.6  10.4
PC1 VN 9.9 7.6 64| (6.8) 313 17.8 n/a 0.2 0.4 1.0 0.9 08| 126 136 141 4.7 5.1 6.4
Consumer MSNVN| 14.4 229 20.9 4.2 0.6 0.6 0.6 2.0 1.7 15| 145 152 137 8.0 8.9 8.2
PNJ VN 17.5 9.5 8.2 (3.4) 684 16.2 n/a 0.1 0.5 2.8 2.3 22| 172 232  265| 112 139 156
DGWVN| 86 7.3 8.5 17.8  (100.0) 1.0 0.4 n/a 1.5 1.5 15| 184 184 184 7.1 7.1 7.1
Oil&GAS POWVN| 186 17.7 126 | (25.0) 5.6 40.0 n/a 3.1 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 | 2300 91.0 40.0 0.0 0.1 0.1 1.3 1.1 09| 140 220  26.0 60 100 12.0
DXG VN 7.3 9.4 48| (303.0) (22.00 97.0 n/a n/a 0.1 1.0 0.9 08| 14.0 9.0 15.0 6.0 4.0 6.0
KDHVN | 16.4 200  28.6 (9.0) (18.0) (30.0)] n/a n/a n/a 1.9 1.9 1.8| 13.0 100 6.0 9.0 6.0 4.0
NLGVN | 11.0 254 224 1.0  (57.0) 13.0| 11.0 n/a 1.7 1.2 1.5 14| 15.0 6.0 7.0 8.0 3.0 3.0
NVL VN - - - (41.7) 183 53.3 n/a - - - - - 100 106 148 2.3 2.4 3.4
VHM VN 6.3 5.3 4.9 8.5 19.0 8.4 0.7 0.3 0.6 1.7 1.3 10| 31.0 280 250| 140 140 140
Transport ACVVN | 19.7 28.8 0.7 n/a n/a 3.4 3.2 29| 202 110 12.6| 113 5.2 5.3
Industrials  DHC VN 6.1 6.3 59| 254 (3.4) 6.6 0.2 n/a 0.9 1.7 1.5 13| 311 256 239| 206 127 101
BWEVN| 134 115 92| 461 17.0 24.9 0.3 0.7 0.4 2.2 1.9 17| 204 188 206 8.6 8.6 106

Stock ratings and pricing data is as of close on Jun 16 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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