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32.792 dong
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Chiing tdi giam gia muc tiéu -22% do
tang ty lé chiét khau.

Chung t6i tang 9% dw bao lgi nhuan
cho nam 2023E do nang dv bao tang
trwdng tin dung va gidm dw bao trich
lap dw phong so véi trwvde do.

Dw béo tang trwéng tin dung tang
thém 2 diém phan trdm dat 19% trong
nam 2023E.

MUA. MBB dang giao
ng voi P/B 2023E la
anh la 1,0x.

g ki han CASA cua
NIM.

B linh hoat trong viéc
g. ]

ro trai phiéu doanh

Téng quan doanh nghiép: MBB la mét trong nhirng ngan hang c6 loi thé von gia ré trong sd cac ngan hang tai Viét Nam véi ty &
CASA Q3/2022 dat 42%, cao hon rat nhiéu so véi trung vi nganh la 14%. Cho vay ca nhan (chiém 48% tinh dén Q3/2022) va cho
vay doanh nghiép (chiém 45% tinh dén Q3/2022) la nhirng dong lwc chinh gitp thic ddy tang trwéng tin dung ctia MBB

Twong quan gia CP véi VN-Index

VND MBB ppt
MBB vs. VNIndex (RHS) 30

20

10

(10)
Vén hoéa thi trweng 3,4 ty USD
GTGD BQ6T 11 triéu USD
SLCP dang lwu hanh 4.534 triéu
Ty |é chuyén nhwong tw do 55%
Sé& hiru nwéc ngoai 23,2%
Cb déng Ién 62,2%
TS/VCSH nam 2023E (*) 7,8x
P/E 2023E (*) 3,9x
P/B 2023E (*) 0,8x
Room ngoai con lai 0,0%
Ty suét c6 tiec 2023E (¥) 0,0%

Nguén: FiinPro, Yuanta Viét Nam

2021A 2022E | 2023E | 2024E

NIM (%) 503% 545% 5,67% 5,80%
Tang trudng TN phi 22% 3% 16% 21%
CIR 34% 34% 34% 33%
Téng trwéng PPOP 41%  27% 20% 19%
PATMI 12.697 17.831 20.972 24.973
ROAA 2,40% 2,84% 2,90% 3,00%
ROAE 22,6% 24,8% 22,7% 21,6%
PE (x) 47 4,2 3,9 3.3
PB (x) 1,1 1,1 0,8 0,7
Ty suét cb tic (%) 0,0% 0,0% 00% 15%

Nguén: FiinPro, Yuanta Viét Nam

Chuyén Vién Phan Tich:
Tran Van Tanh

+84 28 3622 6868 ext 3874
tanh,tran@yuanta,com,vn
Bloomberg code: YUTA

Ngan Hang Quan béi (MBB)
Tin dung tiang, dw phong giam gilp thic day lgi nhuan

Nang gia dinh tang trwéng cho vay. Ching téi nang dy bao tang truwdng
cho vay ndm 2023E cGa MBB thém +2 diém phan tram lén 19% YoY so v&i
dy bao trwée do clia chiing tdi 1a 17% YoY. Diéu nay thic day ting du bao
thu nhap lai thun nam 2023E cla chang t6i thém +12% Ién 41 nghin ty déng
(+21% YoY). Chlng t6i du bao NIM sé& dat 5,67% trong nam 2023E (+22 diém
co ban YoY).

Thu nhap phi rong 9722 la 2,9 nghin ty déng, chi hoan thanh 53% so véi
dw bao trwwée dé clia chiing t6i cho ca ndm 2022E. Do d6, chlng t6i gidam dw
bao thu nhap phi rong -18% xudng con 4,5 nghin ty ddng (twong (ng ting
trwéng +3% YoY) cho ndm 2022E va gidm -25% con 5,2 nghin ty déng (+16
% YoY) cho nam 2023E.

Chung t6i giam dw bao trich 1ap dw phong -11% so v&i trwée d6 nho vao
ty 1& bao phu ng xau (LLR) twong déi cao clia MBB la 208%.

MBB c6 ty trong trai phiéu doanh nghiép cao nhét trong nganh (chiém
7,5% tbng tai san tinh dén Q3/2022), va c6 thé day ciing la ly do khién cho cb
phiéu MBB gidm gia thoi gian qua va hién MBB giao dich & muc dinh gia P/B
kha hap dan.

Ching t6i nang dw b&o LNST cua CDCT me (PATMI) thém +9% cho nam
2023E, twong trng voi toc do tang trwdng lgi nhuan la +18% YoY.

Yuanta vs. cac bén. Dy bdo PATMI cho nam 2023E cla ching tdi hién dang
cao hon 8% so véi mirc trung binh cla cac bén, cé thé la do dw bao tang
trwdng tin dung cla chdng tdi cao hon va gia dinh trich 1ap dy phong thap
hon.

Duy tri khuyén nghi MUA. MBB dang giao dich twong ¢ng véi P/B 2023E la
0,8x so vai trung vi nganh 1a 1,0x; ROE ky vong nam 2023E la 23%, cao hon
S0 v&i trung vi nganh la 18% (nguon: Bloomberg).

Chung t6i diéu chinh gia muc tiéu cia MBB vé mirc 25.480 dong, tvong
(rng v&i P/B 2023E dat 1,1x va TSR 12 thang la 42%. Chung t6i tiép tuc duy
tri khuyén nghi MUA ddi véi MBB.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report. Investors should consider this report as only a single factor in
making their investment decision.


mailto:tanh.tran@yuanta.com.vn

Bang 1: Binh gia

Chi sé dinh gia 2019A] 2020A 2021A 2022E| 2023E| 2024E
6,5 6,5 4,7 4,2 3,9 3,3

PER (x)

PEG 0,5 10,1 0,1 0,4 0,5 0,2
ROA (%) 2,09% 1,90%  2,40%  2,84% 2,90%  3,00%
ROE diéu chinh (%) 19.8% 17,0%  22,6%  248% 22,7% 21,6%
PBR (x) 11 11 1,1 1,1 0,8 0,7
Ty suét cb tire (%) 2,7% 0,0% 0,0% 0,0%  0,0% 1,5%

Ngudn: D& liéu doanh nghiép, Yuanta Viét Nam
Nang dw bao ting trwédng cho vay db6i vé&i nam 2023E

Chung t6i nang du bao tang trudng cho vay ndm 2023E thém +2 diém phan tram, dat
19% do chiing t6i cho rdng NHNN sé& c&p han mtc tin dung cho MBB cao hon mic
trung binh nganh nh& c6 strc khde tai chinh virng chic va viéc tham gia tai cau tric
Ocean Bank. Do d6, ching t6i dw bao tang trwdng cho vay sé dat mrc +19% YoY cho
nam 2023E. Tinh dén cudi Q3/2022, téng téng trwdng tin dung cla MBB la + 17%YTD
(so v&i dau nam)

Biéu dd 1: Tang trwéng cho vay (%)
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Nguén: D& liéu doanh nghiép, Yuanta Viét Nam.

Tién gli cGa khach hang giam -2% YTD tinh dén cubi Q3/2022, trong khi gidy t& c6 gia
(bao gdm chirng chi tién gtvi, trai phiéu) ting +52% YTD tinh dén cubi Q3/2022. Téng
mtrc tng trwdng huy dong vén (bao gdm ca tién gl cta khach hang va gidy to co gid)
chi tdng 6% YTD tinh dén cubi Q3/2022.

Nhuw vay, da coé sw chénh léch gitra tang trwdng cho vay va téng trwdng huy dong von.
Chuing ti ky vong MBB sé& huy dong thém vén dé& giam bat sw chénh l&ch nay, viéc nay
c6 thé khién chi phi huy doéng vén téng. Tuy nhién, ngan hang van cé thé cai thién chi
phi huy déng béng cach ting cwdng huy déng tién gli tir khach hang trong khi giam
huy dong ttr gidy t& co gia, vén c6 1ai suat cao hon so véi tién gli. Chi phi huy déng
vbn trung binh ctia MBB dbi véi tién givi ctia khach hang 1a 2,6%, trong khi chi phi huy
dong vén clia céc loai gidy t& co gia 1a 4,0% trong nam 2021.

Chuing t6i dw bao huy déng vén sé tang trwéng +15% YoY vao nam 2023E, trong do
tién gri cha khach hang sé tang +21% YoY.

Chi phi huy dong vén thap va chién lwec tap trung vao phan khic cho
vay khach hang ca nhan thac day tang ty 1é NIM

Chuing tdi cho réng ty 1& NIM cla nganh sé& gédp khé trong 1H23 do chi phi huy dong
vén nhin chung sé tang cao hon, nhwng ching t6i cling cho rang | suét sé& ha nhiét
trong 2H23. Do d4, NIM cla toan nganh c6 thé sé chi di ngang hodc gidm nhe so véi
cung ky vao nam 2023E.

Tuy nhién, chdng t6i ky vong ty 1&é NIM cia MBB sé it bi tdc dong hon so v&i trung binh
nganh do ngan hang nay cé lgi thé vé& chi phi vén vuwot tréi so véi nganh, ty 1é CASA
ctia MBB cao tht hai trong nganh & mc 42,4% tinh dén cudi Q3/2022, cao hon nhiéu
s0 véi mire trung vi nganh 1a 13,7%. Ngoai ra, chién lwgc tap trung phan khic cho vay
khach hang ca nhan ctia MBB ciing sé gitp hé tror NIM. Cho vay khach hang ca nhan
chiém 48% (+2 diém phan tram YTD) téng cho vay tinh dén thoi didm cubi Q3/2022 va
cho vay SME chiém 45% téng dw ng cho vay.



Chi phi huy dong vén thap 1a mot yéu td hé tro ty 1& NIM ctia MBB. Chi phi huy déng
vén clia MBB thudc hang th&p nhat nganh (xem biéu db 4). Chiing tdi dw bao chi phi
huy ddng vén ctia MBB sé ting nhe 1&n 2,9% (+10 diém co ban YoY) trong ndm 2023E.

Gia tang ty trong cho vay khach hang c& nhan (xem biéu dd 2) cling sé c6 lgi cho NIM.
Do d6, chuing toi ky vong NIM clia MBB sé dat 5,67% (+22 diém co ban YoY) trong ndm

2023E.
Biéu dd 2: Co cau cho vay theo tirng phan khuc Biéu d6 3: Ty lé CASA cua MBB cao thi hai trong nganh
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Biéu d6 4: CP huy déng vén thudc nhém thap nhat nganh  Biéu dé 5: NIM cta MBB sé tiép tuc cai thién
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Chat lwong tai san vibng chac

Ty |& no x4u clia MBB la 1,04% tinh dén cubi Q3/2022, day la mot ty 1& twong dbi thap
va 4n twong mac du ngan hang nay sé hiru dén 50% cd phan tai mét cong ty con cho
vay tai chinh tiéu ding Mcredit.Ty 1& no x4u cla ngan hang me chi dat 0,9%. Tuy
nhién, ching tdi dw bao ty & ng’ x4u toan nganh ngan hang sé tang do bi anh hwéng
b&i cAc van d& dén tr nganh bat dong san va MBB khong & ngoai 1&. Ching t6i dw
b&o ty 1& no xAu ctia MBB sé ting |&n va dat 1,24% (+34 diém co ban YoY) trong ndm
2022E va dat 1,30% (+6 diém co ban YoY) vao nam 2023E.

Tuy nhién, ty I& bao pht no xau (LLR) ctia MBB thudc hang cao nhét trong nganh, cho
thdy MBB c6 buéc dém vibng chéc hon so véi trung binh nganh. Ty lé LLR cia MBB
14 208% vao thoi diém cubi Q3/2022.



Biéu d6 6: Ty I&é NPL vaty lé LLR ctia MBB

Biéu dé 7: Ty lé LLR ctia MBB thudc top cao nhéat nganh
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Chuing t6i giam dw bao trich lap dw phong -11% so v&i dy bao trwéc do, dat 7,6
nghin ty ddng trong nam 2023E (+28% YoY). Chuang tdi ky vong ty 1& chi phi tin dung
(dw phéng/ binh quan dw no cho vay) sé dat 1,53% vao nam 2023E (-89 diém co ban
S0 véi 2021A, nhung +8 diém co ban so v&i 2022E).

Biéu d6 8: Chi phi tin dung (%) (dw phong/ binh quan dw no cho vay)
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Nguén: D¢ ligu doanh nghiép, Yuanta Viét Nam

Rui ro: Dw no trai phiéu doanh nghiép ctia MBB chiém 7,5% tdng tai san tinh dén
Q3/2022, mirc ty I& cao nhat nganh. Ty 1& dw no trai phiéu doanh nghiép cao khién cb
phiéu MBB gap kho khan thdi gian qua khi thi trudng tréi phiéu gép khang hoang. Rui
ro dbi v&i khuyén nghi dau tw clia ching tdi bao gdm tang trwéng tin dung thdp hon
dw kién, hay no x4u va trich 1ap dw phong cao hon dw kién.

Biéu d6 9: Ty |é dw no trai phiéu / tdng tai san chGa cac ngan hang dén Q3/2022
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Nguén: Dd ligu doanh nghiép, Yuanta Viét Nam



Pinh gia hap dan

MBB dang giao dich twong trng véi P/B 2023E dat 0,8x, so v&i trung vi nganh la 1,0x.
Chuing tdi cho réng MBB x(rng dang véi mirc dinh gia cao hon so véi hau hét cac ngan
hang khac nhe vao két qua HPKD tét va chét lwgng tai san visng chéc. Chang t6i ky
vong ROE nam 2023E sé dat 23%, so véi trung vi nganh la 18% (ngudén: Bloomber).

MBB c6 ty 1& ROE cao thr 3 trong sb cac ngan hang tai Viét Nam, va ngan hang nay

da lién tuc ndm trong top 4 ngan hang hang dau trong bang xép hang CAMEL cua
chung toéi.

Biéu dd 10: ROE (diéu chinh) ciia MBB nam trong top 3 Biéu dd 11: Db thi phan tan ROE va P/B
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Nguén:

FiinPro, Yuanta Viét Nam

Nguén: Bloomberg, Yuanta Viét Nam

P/B qua khir ctia MBB & mirc -1 d6 Iéch chuén so voi trung binh, chiing t6i cho rang
day la mirc hap dan cho muc tiéu dau tw dai han.

Biéu dd 12: PB cua MBB
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Ngudn: Bloomberg, Yuanta Viét Nam

Chuing tdi gidm gia muc tiéu ctia MBB -22% xubng con 25.480 déng, chi yéu la do
chuing t&i ting ty I& chiét khdu, vi 1&i suét phi rdi ro da tang +2 diém phan trém ké tw
I&n cap nhat gan day nhét cla ching t6i. Gia muc tiéu mai cla chung ti twong (ng
v&i P/B nam 2023E la 1,1x, so v@&i trung vi nganh la 1,0x, chung t6i xem day la mic
dinh gia hop Iy khi MBB c6 két qua kinh doanh tdt hon so véi nganh.

Thu nhap thang dw 26.604 75.0% 19.953
PB 22.112 25.0% 5.528
Gia tri hop ly wérc tinh 25.481

Nguén: Yuanta Viét Nam


https://yuanta.com.vn/wp-content/uploads/2021/01/Banks_CAMEL_3Q22_Updated-Trans-ver.pdf

Biéu d6 13: D6 thi dinh gia
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Ngudn: Bloomberg, Yuanta Viét Nam

M6 hinh thu nhap thang dw

Thu nhap rong dy kién mot nam sau giai doan dw bao: 58.143
Gia tri dai han cta thu nhap thang dw: 67.187
(+) Vbn chi sé hivu ctia C dong hién hivu: 72,522
(+) Gia tri hién tai cta gia tri dai han Thu nhap thang duw: 12.010
(+) Téng gia tri hién tai ctia Thu nhap thang du: 36.091
Gia trj von chi sé& hiru twong ¢ng: 120.623
% gia tri tirong (g tir gia tri hién tai cua gia tri dai han: 10%
Gia c6 phiéu twong (rng: 26.604
Gia cb phiéu hién tai: 18.000
P/B twong ng: 1,1x
Phan bu / (Chiét khau) so véi hién tai: +48%

Ngudn: Yuanta Viét Nam.

Bdng thé hién dé nhay gitra: ROE vs. Chi phi vén chd séhdu

Chi phi v6n chii sé hiru:
15,0% 15,5% 16,0% 16,8% 17,1% 17,6% 18,1%

16,0% 46.222 41.050 36.638 30.764 28.901 26.110 23.657
15,5% 44.559 39.596 35.360 29.718 27.927 25.243 22.883
15,0% 42.902 38.147 34.087 28.675 26.957 24.380 22.113
14,5% 41.253 36.705 32.820 27.638 25.991 23.521 21.346
ROE dai han 14,0% 39.610 35.269 31.558 26.604 25.029 22.665 20.582
13,5% 37.975 33.839 30.301 25.575 24.071 21.813 19.821
13,0% 36.347 32.415 29.050 24.551 23.117 20.964 19.064
12,5% 34.725 30.998 27.805 23.531 22.168 20.119 18.310
12,0% 33.111 29.587 26.565 22.515 21.223 19.278 17.559

Nguén: Yuanta Viét Nam

Yuanta vs. cac bén

Trung vi cac bén 19.482 22.167
Dw bao cua Yuanta 20.972 24.973
% chénh léch 7.6% 12.7%
Mcrc cao nhét cla cac bén 21.162 23.679
MUrc thap nhéat clia cac bén 17.964 20.333
EPS (ddng)

Trung binh cac bén 4.465 4.973
Dw béo chia Yuanta (EPS da diéu chinh) 4.625 5.508
% chénh Iéch 3.6% 10.8%
Mrc cao nhét clia cac bén 5.073 6.256
Mtrc thap nhét clia cac bén 4.089 4.366

Nguédn: Bloomberg, Yuanta Viét Nam



Bao cao tai chinh (Pa diéu chinh)

Balance Sheet Profit and Loss
2021A

(VND bn) (VND bn)
Cash & Balances at SBV 41,526 2,517 27,140 32,033 Net Interest income 26,200 33,905 40,999 48,516
Loans to hanks 35,983 38,961 46,961 55,428 Net Fee Income 4,367 4,501 5237 6,324
Investment securities 136,382 155,010 162,055 173,273 Other Non-1l 3113 3464 3,990 4,586
Invest. Associates 1,079 714 860 1,016 Total Non-ll 7,481 7,965 9,227 10,910
Gross Loans: 363,555 454,987 542,794 639,538 T0I 33,680 41,870 50,226 59,426
(-) Specific Provisions: (6,139) (7,964) (8,795) (9,265) Total expenses (12,377 (14,740) (17,624) (20,603)
(-) General Provisions: (2,618) (3,277) (3,909) (4,606) PPOP: 21,303 27,130 32,602 38,823
Total provisions: (8,758) (11,240) (12,704) (13,87M) Gross Provisions: (8,030) (5,955) (7,647) (9,010)
Net Loans: 354,797 443,747 530,090 625,666 NPL Recoveries: 3,254 2,033 2,342 2,692
Fixed Tangible asset: 3,214 3,344 3,480 3,621 Net Provisions: (4,776) (3,921) (5,304) (6,317)
Intangible Assets: 1,465 1,465 1,465 1,465 Pre-Tax Income: 16,527 23,209 27,297 32,505
Real estate investment 269 269 269 269 (-) Income Tax: (3,306) (4,642) (5,459) (6,501)
Accrued interests: 4599 5,979 5,979 5,979 Net Income 13,221 18,567 21,838 26,004
Deferred tax: 1 1 1 1 (=) Minority Interest (524) (736) (866) (1,031)
Other Assets: 27,826 27,826 27,826 27,826 (-) Others - - - -
Total Assets: 607,140 699,832 806,125 926,576 PATMI 12,697 17,831 20,972 24,973
Deposits: 384,692 395,394 476,576 562,504 Adjusted Diluted EPS 3,861 4,290 4,625 5,508
Due to SBV: 262 328 39 461
Due to Banks: 59,560 74,540 88,925 104,774
Subordinated notes 66,387 100,330 95,314 90,548
Other Liabilities: 33,253 47,745 41,732 40,461
Total Liabilities: 544,654 618,338 702,939 798,748
Capital & Premium: 39,318 46,875 46,875 46,875
Reserves: 7341 7,341 7,341 7,341
Treasury Shares - - - -
Retained Earnings: 12,915 23,189 44,161 67,886
Minorities Interest: 2,911 4,088 4,808 5,726
Asset Revaluation: - - - -
FX Effect: - - - -
Total Equity: 62,486 81,494 103,186 127,828
Total Liabilities & Equity: 607,140 699,832 806,125 926,576

Nguén: Dé lidu doanh nghiép, Yuanta Viét Nam.



Financial Ratios

GROWTH PROJECTIONS

Net interest income

Fee Income

Other NII

Operating costs

Gross Provision

Preprovision profit

Adjusted Net profit

Assets

ASSET ANALYSIS

Earning assets to total assets
Average Returns on Earnings Assets
LOAN ANALYSIS

Net Loan growth (% YoY)

Net Loans to Interest Earnings Assets
DEPOSIT ANALYSIS

Deposit growth (YoY %)

Deposits to Interest Bearing Liabilities
LIQUIDITY

Pure LDR

ASSET QUALITY

NPL (Category 3-5)

NPL ratio

General Provisions to Gross loans
Loan loss coverage ratio
SPREAD ANALYSIS

Int. rate received on Average IEA
Int. rate paid on Average IBL
Interest rate spread

NIM

OTHER INCOME

Fee income to total income
Other Non-II to total Income
OPERATING EFFICIENCY

Cost to income ratio

Adj. Cost to income ratio
CREDIT COSTS
Provisioning/Avg. Loans
PROFITABILITY

Pre provision ROA

Pre provision ROE

Adj. ROAA

Adj. ROAE

Dividend payout ratio

Dividend Yield

VALUATIONS

PER (x)

PBR (x)

Ngudn: Dé¥ liéu doanh nghiép, Yuanta Viét Nam.

FY20A

13%
12%
34%

9%
25%
18%

6%
20%

94%
.78%

u—

19%
63%

14%
75%

95%

3,248
1.09%
0.72%

134%

7.63%
3.28%
4.35%
4.72%

14%
7%

39%
41%

2.23%

3.34%
33.6%

1.90%

17.0%
0%
0.0%

6.5x
1.1x

FY21A

29%
22%
70%
17%
31%
41%
54%
23%

95%
2.44%

21%
62%

24%
75%

92%

3,268

0.90%

0.72%
268%

7.38%
2.65%
4.73%
5.03%

13%
9%

34%
37%

2.43%

3.87%
37.8%

2.40%

22.6%
0%
0.0%

4.7x
1.1x

FY22E

29%
3%
11%
19%
-26%
27%
40%
15%

96%
2.87%

25%
66%

3%
69%

112%

5,620
1.24%

0.72%
200%

7.84%
2.75%
5.09%
5.45%

11%
8%

34%
35%

1.45%

4.15%
37.7%

2.84%

24.8%
0%
0.0%

4.2x
1.1x

FY23E

21%
16%
15%
20%
28%
20%
18%
15%

96%
2.90%

19%
68%

21%
72%

111%

7,058
1.30%
0.72%

180%

8.13%
2.88%
5.25%
5.67%

10%
8%

34%
35%

1.53%

4.33%
35.3%

2.90%

22.7%
0%
0.0%

3.9x
0.8x

FY24E

18%
21%
15%
17%
18%
19%
19%
15%

97%
2.99%

18%
70%

18%
74%

111%

7,706

1.20%
0.72%
180%

8.06%
2.67%
5.40%
5.80%

10.6%
7.7%

33%
34.7%

1.52%

4.48%

33.6%

3.00%
21.6%

5%
1.5%

3.3x
0.7x

FY25E

17%
20%
14%
16%
17%
18%
17%
14%

97%
3.04%

17%
71%

17%
76%

111%

8,285
1.10%
0.72%

180%

8.06%
2.58%
5.48%
5.88%

10.9%
7.6%

33%
34.3%

1.52%

4.59%
32.2%

3.07%

20.7%
10%
3.6%

2.8x
0.5x
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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,
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