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Strategy: Double-top breakout

Charging ahead. The VNI posted a +3.8% WoW gain in LCY terms to close Friday

Matthew Smith, CFA at 1258, confirming Wednesday’s breakout close above the double-top peak levels
Head of Research of Aug-Sep 2023. The mainboard is thus at its highest level since mid-2022, driven
matthew.smith@yuanta.com.vn by strong weekly ADT of US$1.1 billion. Positive messaging at the SSC’s Hanoi

conference on Wednesday, along with discussion of potential KRX adoption as early as
May, helped to boost domestic investor sentiment. Friday’s close implies just 3.2% upside
to our official 2024 VNI target of 1298, around which short-term selling pressure may
emerge. But we are overjoyed to admit that this target may have been overly conservative.

An Nguyen
Assistant Analyst

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

ijzz jzzzz « VNINDEX: 1258 (+3.8% WoW / +11.4% YTD / +20.9% YoY)
1200 30,000 o VHINDEX: 236 (+2.3% WoW / +2.3 YTD / +14.3% YoY)

1000 20000 ¢ UPCOM Index: 91 (+1.1% WoW / +4.7% YTD / +18.9% YoY)
o o, Average daily turnover: US$1054 mn (-2.6% WoW)

60'31'3“18 Mar19  Mar0 M2l Mar22 M2 Mar2d e Foreigners net bought US$4.7mn of three-index constituents

Matched orders (WVND bn, RHS) essm\/NIndex (LHS) ess=30-day ADT (VND bn, RHS)
¢ VND:USD rate: 24,649 (-11bps WoW / -154bp YTD/ -3.6%Y0Y)

- 0,
VN30 Components Above the double-top peak levels. VNI closed at 1,258, rose by 3.8% WoWw
Closing price Wow Comito VN30 TTMIPE in USD term. VNI appeared to close above last year's dogblg-top peall<.levels

Ticker (VND K) chg (Wow) (x) of 1243 (Aug 16) and 1245 (Sep 12). Breadth was convincingly positive on
ACB 27.8 1.8% 3.7% 7 HSX with 260 gainers vs. 113 losers and even more positive on VN30 with
ECl] B Lo co =] 27 gainers/3 losers.

BID 53.5 2.9% 0.7% 14 . _

BVH 42.8 2.0% 0.1% 18 Optimism is spreading across the market as most of the sectors posted
CTG 35.6 1.1% 0.7% 9 gain. Specifically, materials sector led the index with HPG (+8.7%), NKG
FPT 110.8 6.6% 16.6% 21 (+3.4%), HSG (+4.1%); IT sector also posted strong gained with FPT (6.6%);
GAS 77.6 1.6% 0.3% 15 0&G with PVD (+12.2%) and consumers FRT (+7.7%), MWG (+5.9%).

GVR 29.2 5.8% 0.6% 44 _ _

HDB 23.3 3.6% 3.7% 7 ADT remained strong at US$ 1.1bn although slid by -2.6%
HPG 30.9 8.6% 17.7% 26 WoW. Foreigners extend buying last week hence supporting the market.
MBB 24.0 0.4% 0.6% 6 FINIs net bought US$ 4.7mn of three-index constituents last week, mostly
MSN 70.5 5.7% 6.0% 239 ; ; :

MWG 166 < 9% 6 7% 205 on Friday with net buying value of US$15.9mn.

PLX 35.9 2.3% 0.2% 16 VHM (BUY) & the Elephant in the Room. Property analyst Tam Nguyen has
POW 11.8 2.2% 0.2% 26 slashed his target price to VND58,400 after applying a -24% discount to his
24t 280 2t g = (unchanged) fair value estimate for VHM. The company continues to exhibit
SHB 11.9 0.4% 0.3% 6 . . o :

ssB 23.0 -0.2% 01% 15 exceptional execution capabilities, and recent legal changes are likely to
S| 37.4 9.4% 7.7% 24 boost VHM’s market dominance going forward. BUT — the perceived group-
STB 32.0 4.2% 5.3% 8 related risks mean that the stock’s valuation discount may persist. Even so,
TCB 41.9 4.4% 8.7% 8 we expect +25% upside to our reduced target price, and we reiterate BUY.
TPB 19.9 3.9% 2.1% 10 ] . .

VCB 973 9.4% 11.8% 16 Macro. PMI exp_and_s secohd month running. Manufacf[urlng sector
VHM 44.0 1.5% 1.5% 6 continued expanding in Fed with both output and new order increased for
VIB 21.9 -0.5% -0.3% 7 the second month running. PMI in February reached 50.3, marginally
VIC 45.3 0.1% 0.1% 81 improved from 50.2 in the previous month. Participants linked the improved
V\:\iﬁll 17013;33 '8‘75;’ '8'93;‘ 11491 new orders to exports. More importantly, the business confident rose to the
VPB 19:7 0:80/: 1:5(2 14 one-year record high. In a different context, GSO reported a 19.2% YoY

VRE 26.7 4.7% 2.4% 14 increase in 2M2024 export and 18% YoY increase in 2M2024, indicating an
Source: Bloomberg, Yuanta Vietnam. Pricing date: Mar 1, 2024. improved external demand.
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Yuanta Vietnam Coverage Universe
Market 3-month Current Target Up 2023E
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 4,381 10.4 BUY 27,800 28,510 3% 3.6% 6%
BIDV BID VN 12,373 3.1 HOLD-Underperform 53,500 37,963 -29% 0.0% -29%
HD Bank HDB VN 2,734 5.8 BUY 23,300 22,390 -4% 4.3% 0%
MB Bank MBB VN 5,077 14.5 BUY 24,000 25,260 5% 2.1% 7%
Sacombank STB VN 2,444 21.7 HOLD-Underperform 31,950 33,575 5% 0.0% 5%
Vietcombank VCB VN 22,063 4.8 BUY 97,300 99,420 2% 0.8% 3%
Vietnam Prosperity Bank VPB VN 6,325 9.8 BUY 19,650 25,540 30% 5.1% 35%
Brokers HCM City Securities HCM VN 866 9.3 BUY 28,300 28,524 1% 2.8% 4%
Saigon Securities SSI'VN 2,272 28.9 BUY 37,350 32,187 -14% 1.0% -13%
Viet Capital Securities VCI VN 832 9.6 BUY 46,850 45,580 -3% 2.1% -1%
VNDirect Securities VND VN 1,146 20.5 BUY 23,200 24,019 4% 2.0% 6%
Energy PV POW POW VN 1,116 2.3 BUY 11,750 16,877 44% 0.0% 44%
PV NT2 NT2 VN 304 0.9 SELL 26,000 19,318 -26% 7.7% -18%
PCC1 PC1 VN 358 5.3 BUY 28,400 34,123 20% 0.0% 20%
Consumer Masan Group MSN VN 4,092 6.9 Suspended 70,500 N/A N/A 0.0% N/A
Phu Nhuan Jewelry PNJ VN 1,299 3.8 BUY 95,700 90,100 -6% 0.0% -6%
Digiworld DGW VN 401 3.7 Suspended 59,200 N/A N/A 0.0% N/A
FPT Digital Retail FRT VN 779 2.3 BUY 141,000 100,600 -29% 0.7% -28%
Mobile World Group MWG VN 2,765 15.0 BUY 46,600 59,300 27% 0.0% 27%
Oil & GAS PV Drilling PVD VN 717 5.1 BUY 31,800 36,103 14% 2.2% 16%
Property Kinh Bac City KBC VN 972 8.4 BUY 31,200 38,300 23% 0.0% 23%
Dat Xanh Group DXG VN 539 10.4 BUY 18,450 40,500 120% 0.0% 120%
Khang Dien House KDH VN 1,133 2.6 BUY 34,950 36,200 4% 0.0% 4%
Nam Long NLG VN 623 3.9 HOLD-Underperform 39,900 37,800 -5% 1.3% -4%
Novaland NVL VN 1,369 14.2 Coverage Suspended 17,300 -
Vinhomes VHM VN 7,764 11.7 BUY 43,950 58,444 33% 0.0% 33%
Vincom Retail VRE VN 2,457 7.0 BUY 26,650 38,000 43% 0.0% 43%
Transport Airports Corp Vietnam ACV VN 7,401 0.6 HOLD-Underperform 83,800 76,400 -9% 0.0% -9%
Industrials Dohaco DHC VN 137 0.4 BUY 42,100 63,571 51% 8.5% 59%
Biwase BWE VN 333 0.2 BUY 42,500 70,902 67% 4.7% 72%
Technology FPT Corporation FPT VN 5,709 8.4 BUY 110,800 120,740 9% 1.8% 11%

*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 1 2024

Source: Bloomberg, Yuanta Vietnam

Sector Performance (Week-on-Week)
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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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Weekly breadth was positive on both VN30 and VNIndex.
VNI breadth vs VNI Index VN 30 breadth
10 1500 WoW  MoM YTD
90 1600 :
80 1400 Gainers 27 28 27
o 1200 Losers 3 2 3
% 1000 Source: Bloomberg (Mar 1, 2024)
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Source: Bloomberg, Yuanta Vietnam (Mar 1)
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Real Estate: 2M24 FDI into the sector goes parabolic (+3.5x YoY)

Total YTD 2024 FDI registered up to 20 February 2024 reached USD4.3billion (+39% YoY).

Total accumulated FDI into real estate was USD1.41billion (+3.5 times YoY)

The property sector has thus accounted for 33% of total pledged FDI YTD.

Foreign investor confidence appears to be relatively strong.

Several key differences versus the previous cycle point to positive outcomes, in our view.
Historically, foreign investors lost faith (temporarily) in Vietnam after the 2008 financial crisis. As a
major driver of growth in developing countries like Vietnam, FDI in the real estate market took

around 5 years to recover from that trough.
However, this time seems to be different. Strong FDI inflows in 2023 and the early days of 2024

demonstrate renewed foreign investor confidence in Vietnam's economic prospects.
We expect that strong FDI inflows will help to shorten the trough-to-recovery phase of the real
estate sector from the last cycle’s 5 years (2008-13) to just 3 years (2022-25E).
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Financial liquidity loosens after the previous week’s temporary blip

¢ The liquidity constraint that happened last week was just temporary, as we expected.
e The overnight rate declined by 1.7ppt WoW to 2.40% per annum on Feb 28.
¢ We anticipate that the overnight rate will fall back to the 1-2% range in March.

Interbank Rates

15%

1M Interbank Rate 3M Interbank Rate

—Overnight Rate

Source: SBV

Brokerage sector: Margin lending market share favors the disruptive
upstarts, at the expense of the Koreans, SSI, and VN Direct

e The following table exhibits the margin loan market share and QoQ / YoY change in market share
(ppt terms) for all brokers with >1.5% market share.

e This 1.5% cutoff results in a screen that comprises the top-20 brokers by margin loan market share
as of end-2023.
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Margin lending -- 4Q23 Top 20

4023 market share Qo0 Yao¥

1 Techcom Securities 9.64% 1.61% 1.88%
2 55l Securities Ine. (HOSE: 551) 8.69% -0.77% -1.40%
3 Mirae Asset Securities 7.94% -1.07%  -3.78%
4 Ho Chi Minh Securities (HOSE: HCM) 7.19% -0.09% 0.34%
5 VPS Securities 6.61% -0.02% 1.13%
6 VNDIRECT (HOSE: WVND) 5.87% -1.00%  -2.26%
7 MB Securities (HNX: MBS) 5.05% 0.96% 1.81%
8 Viet Capital Securities (HOSE: VCI) 4.51% 0.85%  -0.10%
9 KIS Vietnam Securities 3.89% -0.07%  -0.52%
10 Vietcombank Securities 2.85% -0.30% 0.02%
11 KB Securities Vietnam 2.82% -0.23%  -1.96%
12 FPT Securities (HOSE: FTS) 2.66% 0.08%  -0.55%
13 Maybank Kim Eng Securities 2.51% -0.25%  0.11%
14 BIDV Securities (HOSE: BSI) 2.46% -0.42%  -0.29%
15 5ai Gon - Ha Noi Securities (HNX: SHS) 2.17% -0.20% 0.04%
16 Shinhan Securities 1.82% 0.28% 0.44%
17 Yuanta Securities Vietnam (Upcom: FSC) 1.78% -0.09%  -0.28%
18 Phu Hung Securities 1.71% -0.10% -0.11%
19 VietinbankSC (HOSE: CTS) 1.61% -0.01% 0.25%
20 Bao Viet Securities (HNX: BVS) 1.60% 0.01%  -0.14%

Aggregate foreign brokers 22.47% -1.53%  -6.100%

Aggregate Korean brokers 16.47% -1.09%  -5.82%

Aggregate Taiwanese brokers 3.49% -0.19%  -0.39%

The key takeaways:

e The big winners are Techcom Securities (which is No. 1 as at end-2023), VPS, and MBB.

¢ The Korean-owned brokers (especially MAMC) have dropped a substantial amount of aggregate
market share, presumably after getting burnt to a crisp during the 4Q22 unmet margin call saga.

e The single exception to this decline in Korean-owned brokerage margin books is Shinhan Securities
(No 16) which has increased its market share slightly.

¢ Among the incumbent domestic brokers, SSI and VN Direct have lost the most market share.

¢ Conclusion: the move-fast-and-break-things upstart domestic brokers — TCBS and VPS — are
aggressively taking market share, largely at the expense of the Koreans, SSI, and VN Direct.
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The VN Index is now +9.4% above its MA-200 day
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Source: Bloomberg, Yuanta Vietnam (Mar 1)

VN30 Index is now +9.9% above its MA-200 day
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Source: Bloomberg, Yuanta Vietham (Mar 1)
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VNIndex vs its 100-day moving average
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Source: Bloomberg, Yuanta Vietnam (Mar 1)

VN30 vs its 100-day moving average
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The VNI was up by +3.7% WoW (in USD terms) ...

Regional stock market performance (USD terms)
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.. and up by +9.6% since Jan 1, 2023 in USD terms
YTD market performance (USD terms)
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Vietnam stocks no longer look cheap vs. the
region on a trailing P/E basis...

..and forward P/E at 11.4x.

Regional stock market: Trailing PE multiples

Regional stock market: 2024E PE multiples
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Source: Bloomberg, Yuanta Vietnam (Mar 1)

The VNI’s trailing PE ratio is now 16.2x.

Source: Bloomberg (2024E consensus PE), Yuanta Vietham (Mar 1)

The mainboard’s 2024E PE is now 11.4x, based on

Bloomberg consensus.

VNI -- Trailing PE ratio (x)

VNI -- 2024E PE ratio (x)
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The VND has been a low-volatility currency in recent years
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Currency FX rates, WoW performance
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US dollar cash premium to the official bank rate ...As the grey market price for cash USD now
has picked up again exceeds 25,000 dong.
Cash rate vs bank rate for buying VND rates to buy USD
USD with VND
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24,600
25,100
0.00% 25,600
= Strect price (cash) ===Bank price
2.00%
Source: FiinPro, Yuanta Vietnam. Bank data refers to VCB’s published Source: FiinPro, Yuanta Vietham
electronic selling price vs. the “free market” price for USD notes.
Global precious metals are gaining steam... ...but SJC has also increased its pricing.
Precious metals in VND terms 10.0%
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electronic selling price vs. the “free market” price for USD notes.
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Sector performance YTD
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Yuanta Universe: Valuations and ratings
Stock PER (x) EPS Growth (%) PEG (x) PBV (x) ROE (%) ROA (%)
Sector Code 2022A 2023E 2024E 2022A 2023E 2024E| 2022A 2023E 2024E| 2022A 2023E 2024E| 2022A 2023E 2024E 2022A 2023E 2024E
Banks ACB VN 6.9 7.0 5.7 43.2 (1.2) 24.0 0.2 n/a 0.2 1.6 1.5 1.3 26.2 239 24.4 2.4 2.4 2.6
BID VN 17.1 14.6 12.2 81.0 16.9 19.6 0.2 0.9 0.6 2.6 2.2 1.9 16.6 16.3 16.7 0.9 1.0 1.1
HDB VN 7.6 7.2 5.5 28.2 5.0 30.1 0.3 1.5 0.2 1.6 1.5 1.3 22.2 22.0 23.8 2.1 2.2 2.3
MBB VN 6.6 6.6 5.3 16.0 (0.3) 25.9 0.4 n/a 0.2 1.4 1.4 1.1 24.3 22.4 23.1 2.7 2.6 2.9
STBVN 11.9 9.1 5.5 63.8 32.0 63.7 0.2 0.3 0.1 1.6 1.3 1.1 13.8 15.8 21.4 0.9 1.2 1.7
VCB VN 16.7 16.4 12.0 39.9 2.1 36.4 0.4 8.0 0.3 3.4 3.3 2.6 22.5 22.1 24.4 1.9 1.9 2.3
VPB VN 7.2 8.0 6.1 54.0 (9.9) 31.5 0.1 n/a 0.2 1.4 1.3 1.1 19.1 15.3 18.1 2.9 2.1 2.4
Brokers HCM VN 15.2 17.4 15.9 (32.8) (12.7) 9.5 n/a n/a 1.7 1.6 1.7 1.6 11.2 10.3 10.2 4.3 5.2 5.1
SSI VN 25.1 16.6 15.5 (56.1) 51.3 6.7 n/a 0.3 2.3 2.5 2.2 2.0 12.2 14.2 13.6 4.3 6.3 6.3
VCI VN 23.9 20.0 17.7 (55.7) 19.5 13.2 n/a 1.0 1.3 3.1 2.9 2.6 13.4 15.3 15.9 6.0 6.9 7.2
VND VN 26.5 16.6 16.5 (65.1) 59.3 1.0 n/a 0.3 16.2 2.1 1.9 1.8 10.0 12.8 12.1 3.0 4.6 4.4
Energy PVDVN | (153.6) 11.1 7.0 n/a n/a 57.0 n/a n/a 0.1 0.9 0.9 n/a n/a 8.8 13.2 n/a 0.1 3.2
NT2 VN 14.0 8.5 11.0 (14.6) 65.5 (23.0) n/a 0.1 n/a 2.0 1.9 n/a 15.9 17.5 17.7 9.6 10.4 10.6
PC1 VN 14.8 7.5 7.1 (31.9) 97.5 5.5 n/a 0.1 1.3 1.1 0.9 n/a 13.7 14.2 13.1 4.8 5.9 6.5
Consumer  MSN VN 20.9 4.2 - n/a n/a n/a 1.6 1.4 n/a 15.2 13.7 - 8.9 8.2 -
PNJ VN 18.3 17.4 15.5 25.5 5.5 12.1 0.7 3.2 1.3 2.8 3.2 2.5 21.4 20.1 22.4 15.1 15.2 15.9
DGW VN 11.1 17.8 - 0.6 n/a n/a 2.3 2.3 n/a 18.4 18.4 - 7.1 7.1 -
FRT VN 42.8 (55.6) 422 (12.0) (177.0)  (231.7) n/a n/a n/a 8.2 11.2 n/a 19.4  (19.1)  25.9 3.8 (2.5) 3.7
MWG VN 16.6 405.6 19.5 (17.4) (95.9) 1,979 n/a n/a 0.0 2.8 2.9 n/a 17.1 0.7 13.0 7.3 0.3 5.7
Oil & GAS POW VN 15.4 11.0 10.0 5.6 40.0 10.0 2.7 0.3 1.0 1.0 0.9 n/a 5.9 7.6 7.8 3.5 4.7 4.8
Property KBC VN 5.6 4.0 91.0 40.0 - 0.1 0.1 n/a 1.2 1.0 n/a 22.0 26.0 - 10.0 12.0 -
DXG VN 12.2 6.2 (22.0) 97.0 - n/a 0.2 n/a 1.2 1.1 n/a 9.0 15.0 - 4.0 6.0 -
KDH VN 22.7 28.4 39.2 (18.0) (20.0) (28.0) n/a n/a n/a 2.2 2.1 2.1 10.0 7.0 5.0 6.0 4.0 3.0
NLG VN 29.7 26.1 27.3 (57.0) 13.0 (4.0) n/a 2.0 n/a 1.7 1.6 1.6 6.0 7.0 5.0 3.0 3.0 3.0
NVL VN - - - 18.3 53.3 - - - n/a - - - 10.6 14.8 - 2.4 3.4 -
VHM VN 6.6 6.4 7.6 (20.0) (1.0) (16.0) n/a n/a n/a 1.3 1.1 1.0 21.0 19.0 14.0 10.0 9.0 7.0
VRE VN 21.8 14.7 14.7 111.4 48.7 (0.5) 0.2 0.3 n/a 1.9 1.7 1.5 8.7 12.2 11.0 6.9 9.5 8.7
Transport ACV VN - - - n/a n/a n/a 3.4 3.1 n/a 11.0 12.6 - 5.2 5.3 -
Industrials DHCVN 7.8 5.9 4.0 (22.1) 32.2 47.3 n/a 0.2 0.1 1.5 1.3 n/a 22.0 23.9 30.8 20.6 10.1 15.2
BWE VN 10.9 8.7 6.1 17.0 24.9 41.7 0.6 0.3 0.1 1.8 1.6 n/a 18.8 20.6 25.5 8.6 10.6 14.7
Technology FPTVN 29.0 23.8 18.2 22.9 22.0 30.5 1.3 1.1 0.6 5.6 4.9 4.1 22.7 23.9 15.3 10.1 11.6 13.3

Stock ratings and pricing data is as of close on Mar 12024
Source: Bloomberg, Yuanta Vietnam



da% Yuanita
YAV pResecarch

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

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
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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

For U.S. persons only: This research report is a product of Yuanta Securities Vietham Limited Company, under Marco Polo Securities 15a-6 chaperone
service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are
resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to
supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S.
rules or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research
analyst account.

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act,
1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2). If the recipient of
this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report
may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from
registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional
Investors, Yuanta Securities Vietham Limited Company has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities
Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be affected through Marco Polo or another U.S. registered broker dealer.
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