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Strategy: Moovin’ N’ Groovin’

The VNI rose by 1.9% WoW to close Friday at 1245 points in the middle-high zone

A0 TiERE of its 1224-1257 intraday range. This relatively solid result was primarily driven by
Deputy Head of Research Monday’s +1.7% DoD gain. The market has bounced +5.9% since the mid-April
binh.truong@yuanta.com crash, but relatively tepid volumes undermine our confidence in the rally. Given low
probability for near-term upside surprises from earnings growth or an E/M upgrade,
An Nguyen our expectation for liquidity conditions to tighten, and the typical “sell in May” behavior
Assistant Analyst of Viethamese share prices, we recommend a cautious tactical approach in May.
1,600 VN Index & matched order turnover 50,000 Index, Flows, and FX Performance
1,400 40,000 ¢ VNINDEX: 1245 (+1.9 WoW / +10.2% YTD / +17.6% YaY)
1,200 30,000 ¢ VHINDEX: 236 (+3.3% WoW / +2.0% YTD / +10.2% YoY)
1,000 20,000 ¢ UPCOM Index: 92 (+2.2% WoW / +5.4% YTD / +16.3% YoY)
800 10,000 e Average daily turnover: US$886mn (+28.6% WoW)

600 .
May-18 May-19 May-20 May-21 May-22 May-23 May-24
Matched orders (VND b, RHS) emmmVNIndex (LHS) ==—=30-day ADT (D bn, Ris)  ® YND:USD rate: 25,441 (-11bps WoW /-4.6% YTD/ -7.7% YoY)

e Foreigners net sold US$118.4mn across the three exchanges

VN30 Components Volumgs pl'cked up slightly with turnover averaging .US$886mn last wgek.
Closing price WowW  Comtto VN30 TIMPE But his is still we!l below .>US$1bn YTD peak, suggegtmg tha'F the rally since

Ticker (VND K) chg (Wow) (x) the crash of mid-April is not generating substantial confidence among
ACB 27.7 0.7% 2.9% 7 investors. At the risk of presenting “echo chamber”’-based tactical analysis,
BB%/I ‘5‘;-2 %-‘-Z; 8-515://" ig we agree with salesman Lawrence Heavey'’s view: “Trading values shrink...
B e e o e I’'m encouraged by the rebound but it's not yet backed by big cashflows.

CTG 32.9 1.4% 1.5% 9 Solid support at the VNI’'s 200-day MA is clear from the charts (p.5) but
FPT 131.0 4.1% 23.9% 25 the index is now 5% above that level. On the other hand, market breadth last
gC; ;ig ;33’ 2'23’ ;g week was very positive, with the VNI comprising 281 WoW gainers / 88
HDB 23'7 _3' 1(; 6.6°/: 6 decliners and the VN30 posting 22 gainers / 6 losers. Bellwethers HPG (+6%
HPG 305 6.3% 25.5% 19 WoW), MWG (+6%), FPT (+4%) were among the large cap leaders.

MBB 22.6 0.9% 2.4% 6 Foreign investors embraced the “Sell in May and go away” ethos to net
l\';/'\i;\é ;g'g ;‘7‘;’ 136'053 38228 sell to US$118m of shares last week, bringing YTD net selling to US$812m.
PLX 201 11.4% 5 4% 16 FINI selling was focused on VHM (c.US$100m), TCB, and FUESSVFL VN -
POW 11.0 0.0% 0.0% 33 the third biggest HOSE-listed ETF is down to just US$54mn in AUMs. By
SAB 57.6 1.6% 0.5% 18 contrast, foreigners net bought c.US$19m of MWG (BUY), which is now
SHB 11.6 0.0% 0.0% 6 down to just 1% FOL room — Our advice is to get it while you can.

SSB 21.8 -0.7% 0.8% 14 . ) . .

ss| 355 2.3% 3.6% 21 Residential property: Dismal 1Q24 earnings, as expected. Sector PAT
STB 27.6 0.2% 0.4% 7 was down -78% QoQ / -92% YoY. Surprise? Not really — P&L results in this
TCB 48.5 0.6% 2.9% 9 sector are largely a function of historical presales. We anticipate a gradual
TPB 18.1 3.4% 2.9% 9 improvement in new project launches in 2H24, which should support future
VCB 92.0 -0.5% 1.3% 16 / . We beli th t evelical upt il onlv be clear i
T T 1.8% 4.0% e revenues / earnings. We believe the next cyclical upturn will only be clear in
VIB 21.6 1.7% 1.7% 6 2H25, but the balance sheets of the Top-20 developers have mostly
vIC 45.0 1.2% 2.7% 18 improved in recent quarters. KDH is our top pick (p.13-14).

V\fl:\:/l 16166'59 110;1‘? 135'20;/’ 11077 4M24 Macro Update: A recovery in external demand has helped to boost
VPB 185 o:5°/: 2:0,;; 12 industrial activity. Imports may exceed exports in 2Q, but this would be a
VRE 225 -3.8% 3.3% 12 good signal for 2H24 manufacturing output. See our Strategy Monthly (p.39-

Source: Bloomberg, Yuanta Vietnam. Pricing date: May 10, 2024. 46) for Binh Truong’s thorough analysis of the latest macro data.


mailto:binh.truong@yuanta.com
https://yuanta.com.vn/wp-content/uploads/2024/05/Yuanta-Vietnam-Monthly-Market-Round-Up-May-2024.pdf
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Yuanta Vietnam Coverage Universe
Market 3-month Current Target Up 2024E
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 4,227 10.7 BUY 27,700 33,790 22% 3.6% 26%
BIDV BID VN 10,985 3.5 HOLD-Underperform 49,050 52,100 6% 0.0% 6%
HD Bank HDB VN 2,712 6.3 BUY 23,700 29,450 24% 4.2% 28%
MB Bank MBB VN 4,694 21.0 BUY 22,600 32,480 44% 2.2% 46%
Sacombank STB VN 2,044 24.8 HOLD-Outperform 27,600 34,930 27% 0.0% 27%
Vietcombank VCB VN 20,202 5.3 BUY 92,000 106,910 16% 0.0% 16%
Vietnam Prosperity Bank VPB VN 5,767 11.3 BUY 18,500 23,400 26% 5.4% 32%
Brokers HCM City Securities HCM VN 788 9.8 BUY 28,500 28,524 0% 2.8% 3%
Saigon Securities SSI VN 2,102 32.6 BUY 35,450 32,187 -9% 1.0% -8%
Viet Capital Securities VCI VN 821 14.1 BUY 47,750 45,580 -5% 2.1% -2%
VNDirect Securities VND VN 995 24.8 BUY 20,800 24,019 15% 2.2% 18%
Energy PV POW POW VN 1,007 3.0 BUY 10,950 16,877 54% 0.0% 54%
PV NT2 NT2 VN 248 1.0 SELL 21,950 19,318 -12% 9.1% -3%
PCC1 PC1 VN 326 6.5 BUY 26,650 34,123 28% 0.0% 28%
Consumer Masan Group MSN VN 3,980 15.4 Suspended 70,800 N/A N/A 0.0% N/A
Phu Nhuan Jewelry PNJ VN 1,282 6.0 HOLD-Underperform 97,500 90,100 -8% 0.0% -8%
Digiworld DGW VN 396 6.1 Suspended 60,400 N/A N/A 0.0% N/A
FPT Digital Retail FRT VN 881 4.5 BUY 164,500 166,800 1% 0.0% 1%
Mobile World Group MWG VN 3,384 24.0 BUY 58,900 59,300 1% " 0.0% 1%
Oil & GAS PV Drilling PVD VN 702 8.3 BUY 32,150 38,259 19% 0.0% 19%
Property Kinh Bac City KBC VN 902 12.4 BUY 29,900 38,300 28% 0.0% 28%
Dat Xanh Group DXG VN 476 10.8 BUY 16,800 20,700 23% 0.0% 23%
Khang Dien House KDH VN 1,131 5.3 BUY 36,000 47,300 31% 0.0% 31%
Nam Long NLG VN 625 6.2 HOLD-Underperform 41,350 37,800 -9% 1.2% -7%
Novaland NVL VN 1,038 21.7 Coverage Suspended 13,550 =
Vinhomes VHM VN 6,903 16.2 BUY 40,350 58,444 45% 0.0% 45%
Vincom Retail VRE VN 2,009 10.6 BUY 22,500 38,000 69% 0.0% 69%
Transport Airports Corp Vietnam ACV VN 8,544 1.2 HOLD-Underperform 99,900 76,400 -24% 0.0% -24%
Industrials Dohaco DHC VN 123 0.6 BUY 39,000 63,571 63% 9.2% 72%
Biwase BWE VN 337 0.4 BUY 44,400 70,902 60% 4.5% 64%
Technology FPT Corporation FPT VN 6,536 13.7 BUY 131,000 120,740 -8% 1.5% -6%

*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 May 10 2024

Source: Bloomberg, Yuanta Vietnam
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“One of my biggest contributions to the music business is not singing.”

—Duane Eddy (1938-2024)

Market Volumes
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o
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Turnover (USD m) UPCOM e==Total, 1-month moving avg

Source: FiinPro, Yuanta Vietnam (May 10)

Daily foreign flows (USD mn)
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Domestic institutional flows (USD mn)
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0 " | |
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zSource: FiinPro, Yuanta Vietham (May 10)
Weekly breadth was positive on both VN30 and VNIndex.
VNI breadth vs VNI Index VN 30 breadth
100 1800
o 1500 WoW  MoM  YTD
70 40 | Gainers 22 9 20
60
50 o Losers 6 20 9
gg 600 Source: Bloomberg (May 10, 2024)
20 400
10 200
0 0 VNI breadth
L S R S TN JP S, VAt VS
o @7 @0 @0 @ @7 o @ o o WOW.__ MoM___ ¥TD
Gainers 281 137 228
mmm PCT_MEMB_ABOVE_MOV_AVG 200D  ===V/NIndex (RHS) LosEs 38 243 151

Source: Bloomberg (May 10, 2024)

Source: Bloomberg, Yuanta Vietnam (May 10)
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The VN Index is now +5.4% above its MA-200 day
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Daily close ——50-day MA ——100-day MA' ——200-day MA

Source: Bloomberg, Yuanta Vietnam (May 10)

1350

1300

1250

1200

1150

1100

1050

1000

VN30 Index is now +7.6% above its MA-200 day
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Source: Bloomberg, Yuanta Vietham (May 10)
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VNIndex vs its 100-day moving average
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Source: Bloomberg, Yuanta Vietnam (May 10)

VN30 vs its 100-day moving average
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The VNI was up by +1.8% WoW (in USD terms) ...

Regional stock market performance (USD terms)
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Source: Bloomberg, Yuanta Vietnam (May 10)

... and up by +5.0% since Jan 1, 2024 in USD terms

YTD market performance (USD terms)
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Source: Bloomberg, Yuanta Vietnam (May 10)
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Vietnam stocks no longer look cheap vs. the ...and forward P/E at 11.5x.
region on a trailing P/E basis...

- - Regional stock ket: 2024E PE multipl
Regional stock market: Trailing PE eglonal stock marke multiples

multiples 27 20
25
18.5
, 22 16.7
14.6
5 15 16 7 7 129 11
14 11,1 115 115
101 106 107
101112lIZ |||‘ 92III|||||
SR R Bl TR N S R R S SR S O O T - I R R G S SR
TS W F LS L A A A S e
Q\é‘q (}(6 e Q@\Q PR IR & Pl %«5\ <@ \29‘\0) b)&(\o %\0& ¥ & g ¢ N &0 \@o P G é\é‘
< 12-menth trailing PE ratio (x) N Forward PE ratio (x)
Source: Bloomberg, Yuanta Vietham (May 10) Source: Bloomberg (2024E consensus PE), Yuanta Vietnam (May 10)
The VNI’s trailing PE ratio is now 15.5x. The mainboard’s 2024E PE is now 11.5x, 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
has picked up again

...as the official rate has recovered slightly since
September, whereas the street price is flattish.

Cash rate vs bank rate for buying
USD with VND

VND rates to buy USD

May-23 Aug-23 Nov-23 Feb-24 May-24
May-20 May-21 May-22 May-23 May-24 22,600
- 0,
4.00% 23,100
23,600
-2.00% 24,100
24,600
0,009 25,100
o 25,600
2.00% = Street price (cash)
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 8.0% r 1 100
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= Selling price per tael (VND mn, RHS)

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

Source: FiinPro, Yuanta Vietham
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USD cash demand increases when the gold arbitrage trade
emerges.
40.0% -5.00%
35.0%
-4,00%
30.0%
25.0%
-3.00%
20.0%
15.0% -2.00%
10.0%
-1.00%
5.0%
[ ‘ | R nL.J. .l
0.0% , A 0.00%
-5.0%
-10.0% 1.00%
May-2014 May-2015 May-2016  May-2017 May-2018 May-2019 May-2020 May-2021 May-2022 May-2023  May-2024
mmm S1C gold premium to XAU (LHS) === |JSD:VND buying price, Cash vs Bank (RHS)

Source: FiinPro, Bloomberg, Yuanta Vietham (May 10)
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Financial System Liquidity — Loose, but for how much longer?

e The overnight rate decreased by -32bps compared to the end of Apr to 4.28% on May 6.
e The 1M interbank rate declined by -45bps compared to the end of Apr to 4.38% on May 6.

Interbank Rates
15% -
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Source: SBV

e From the beginning of May, the SBV net withdrew VND27,872 bn (USD1.1 bn) by injecting
VND?7,018 bn into the financial system while withdrawing VND34,890 bn out of the system.

VND bn OMO (daily net injected /withdrawal value)
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Source: SBV
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Residential Property: 1Q24 earnings were dismal, as expected

Preliminary CIGARR thoughts from property analyst Tam Nguyen --

Historical execution ability metrics: The industry experienced the most dismal quarter earnings

in the past five years.

o In1Q24, PAT plummeted to VND 1tn, marking a -78% QoQ and -92% YoY decline, and hitting
only 2% of the sector’s 2024 target.

o Consequently, trailing twelve-month ROIC dropped by -0.3ppt, showing no signs of recovery
yet.

o Although primary selling prices held steady, revenue in 1Q24 was mainly from high-rise

units, leading to a 1ppt gross margin decrease.

Future earnings potential metrics show mixed signals.

o Thanks to improvements in the secondary market, developers are speeding up the preparation
for new project launches (e.g., paying LUR fees, engaging in ground filling work).
We anticipate gradual improvement in new project launches in 2H24.
The limited supply remains a key factor in the ongoing recovery of the industry's presale value
in 1Q24.

o Developers continue to focus on selling limited units from their existing projects.

Liquidity metric -- no new risks identified from 1Q balance sheets.

o Most developers maintained a reasonable level of financial leverage.

o The liquidity position of the Top 20 developers has improved in recent quarters after

successfully equity issuance.
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P Historical execution ability metrics

(1) Capital efficency (2) Increasing ASPs / Expanding gross margin (3) Growth in PATMI (VNDtn)
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Source: Company data, Yuanta Vietnam

Page 14




a sggs;;;,%s*(_ Vietnam Strategy Weekly

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 2022A  2023E  2024E| 2022A  2023E  2024E| 2022A 2023E  2024E| 2022A 2023 2024E| 2022A 2023E  2024E 2022A  2023E  2024E
Banks ACBVN 6.9 6.8 5.6 43.2 15 20.8 0.2 4.4 0.3 16 15 12| 262 244 243 2.4 2.4 25
BIDVN 157 141 119 81.0 11.5 183 0.2 1.2 0.7 25 2.4 20| 166 165 173 0.9 1.0 1.1
HDBVN 7.7 6.8 5.3 28.2 13.0 29.4 0.3 0.5 0.2 16 15 13| 222 236 252 2.1 2.0 2.0
MBB VN 6.2 6.0 4.9 16.0 2.9 233 0.4 2.1 0.2 1.3 13 10| 243 231 234 2.7 25 25
STBVN 103 7.6 5.4 63.8 35.0 41.1 0.2 0.2 0.1 1.3 11 09| 138 161 189 0.9 1.2 1.5
VCBVN 158 169 139 39.9 (6.5) 215 0.4 n/a 0.6 3.2 3.1 25| 225 200 197 1.9 1.8 2.0
VPBVN 68  12.8 9.7 540  (46.8) 31.8 0.1 n/a 0.3 13 1.1 10| 191 83 105 2.9 12 1.7
Brokers HCM VN 15.3 17.5 16.0 (32.8) (12.7) 9.5 n/a n/a 1.7 1.7 1.7 1.6 11.2 10.3 10.2 4.3 5.2 5.1
SSI VN 23.8 157 147 (56.1) 513 6.7 n/a 03 2.2 2.4 21 19| 122 142 136 4.3 6.3 6.3
VCI VN 244 204 180 (55.7)  19.5 13.2 n/a 1.0 1.4 3.2 2.9 27| 134 153 159 6.0 6.9 7.2
VND VN 237 149 1438 (65.1)  59.3 1.0 n/a 03 145 1.9 17 17| 100 128 121 3.0 4.6 4.4
Energy PVDVN | (155.3) 309 144 n/a n/a 113.9 n/a n/a 0.1 13 12 1.2 n/a 4.2 8.8 n/a 2.7 5.7
NT2 VN 11.8 7.2 9.3 (146) 655 (23.0)| n/a 0.1 n/a 1.7 16 nfal| 159 175 177 9.6 104 106
PC1 VN 13.9 7.1 6.7 (31.9) 975 5.5 n/a 0.1 1.2 1.0 0.9 nfa| 137 142 131 4.8 5.9 6.5
Consumer MSN VN 20.9 4.2 - n/a n/a n/a 16 1.4 nfa| 152 137 - 8.9 8.2 -
PNJ VN 187 177 158 255 5.5 121 0.7 3.2 1.3 2.8 3.3 25| 214 201 224 151 152 159
DGW VN 113 17.8 - 0.6 n/a n/a 2.3 23 nfa| 184 184 - 7.1 7.1 -
FRTVN 49.9  (64.8) 127.4 (12.0) (177.0) 1509 n/a n/a 0.8 95  13.0 nfa| 194  (19.1) 10.2 3.8 (25) 14
MWG VN 21.0 5126 247 (17.4)  (95.9) 1,979 n/a n/a 0.0 3.6 3.7 nfa| 171 07 13.0 7.3 0.3 5.7
0il & GAS POW VN 143 10.2 9.3 5.6 40.0 10.0 26 03 0.9 0.9 0.9 n/a 5.9 7.6 7.8 35 4.7 4.8
Property KBC VN 5.3 3.8 91.0 40.0 - 0.1 0.1 n/a 1.2 0.9 nfa| 220 260 - 100 12,0 -
DXG VN 473 581 (81.7) (186) 1147 n/a n/a 0.2 1.1 1.1 n/a 3.9 1.1 3.7 1.8 0.5 1.9
KDH VN 234 400 214 (18.0)  (42.0) 87.0 n/a n/a 0.2 2.2 2.1 20| 100 5.0 9.0 6.0 3.0 5.0
NLG VN 307 271 283 (57.0)  13.0 4.0) n/a 2.1 n/a 1.8 17 16 6.0 7.0 5.0 3.0 3.0 3.0
NVL VN - - - 18.3 53.3 - - - n/a - - - 106  14.8 - 2.4 3.4 -
VHM VN 6.1 5.9 6.9 (200)  (1.0) (16.0)| n/a n/a n/a 1.2 1.0 09| 210 190 140 10.0 9.0 7.0
VRE VN 184 124  124| 1114 48.7 0.5 0.2 03 n/a 16 15 13 87 122 110 6.9 9.5 8.7
Transport ACV VN - - - n/a n/a n/a 4.1 3.7 n/a 11.0 12.6 - 5.2 5.3 -
Industrials DHCVN 7.2 5.5 3.7 (221) 322 47.3 n/a 0.2 0.1 1.4 1.2 nfa| 220 239 308 206 101 15.2
BWE VN 11.4 9.1 6.4 17.0 24.9 41.7 0.7 0.4 0.2 1.9 17 nfa| 188 206 255 8.6 106 147
Technology FPTVN 343 281 215 22.9 22.0 30,5 15 13 0.7 6.6 5.7 48| 227 239 153 101 116 133

Stock ratings and pricing data is as of close on May 10 2024
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
aregistered 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
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