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[Viét Nam] Bat déng san

CTCP Tap doan Pau tu Pia 6c No Va

(HOSE: NVL)

Virng bu'éc dén tuong lai

17 théng 3, 2021

Gia muc tiéu: VND
88,200
Upside: 9.6%

Céng ty TNHH Chirng khodn Mirae Asset Viét Nam
Tran Tuan Long, long.tt@miraeasset.com.vn

Quan diém dau tuw

Anh hudng dich bénh khién doanh thu suy giam

* Trong 2020, NVL da ban dugc 5,084 can (-18% yoy), chdl yéu dén tir Aqua City, Novaworld H6
Tram va Phan Thiét. Bén canh @6, NVL c{ing ban giao dugc 503 can ho (-85.5% yoy), chl yéu &
Aqua City va m6t s6 dur an ndi thanh TP HCM nhu Rivergate, The Sun Avenue, Sunrise Riverside.

» T6c dd ban va giao hang gidm dan t&i doanh thu gidm dang ké so véi nam trudc chi con 5,241
ty dong (-52.5% yoy), tuy nhién nha l&i tir danh gia lai tai san (2,4 nghin ty dong) va thoai von
mot s6 cong ty con (3,6 nghin ty déng) nén lgi nhuan sau thué (LNST) 2020 van dat gan 3,919 ty
déng (+14,6% yoy).

Trién vong 2021 twoi sang hon nh& Aqua City va phap ly dugc khoi théng

» Chuing téi danh gia cao kha nang ban hang clia NVL tai cac du an dang trién khai, va udc lugng
trong ndm 2021 NVL sé& ban dugc khodng 8,600 can (chl yéu tai cac du an Aqua City va cac du
an & Phan Thiét va H6 Tram). Chung t6i du phong NVL ghi nhan 21,831 ty dong doanh thu
(+316.4% yoy) va 4,101 ty dong LNST (+3.2% yoy) trong 2021.

* Theo chiing t6i nhan dinh tinh hinh phap ly dang dan khdi sac trong tuong lai sé cé lgi cho
nganh bat déng san tai TP HCM néi chung va cho NVL ndi riéng. Vira qua 2 dur an Tropic garden
va Lexington da dugc cap gidy chirng nhan quyén str dung dat, chiing toi ky vong sé c6 thém
du an trong ndi thanh TP HCM nhu Sunrise Cityview, Royal Garden, Richstar cling sé& dugc khai
théng phap ly trong nam 2021.

Khuyén nghi va dinh gia

Nam Giir vgi gia muc tiéu 88,200 déng/cé phiéu

* Chuing t6i diéu chinh tang gia muc tiéu 1én 88,200 déng/cé phiéu (tir mirc 64,800 dong/co
phiéu), tuong Ung véi mirc P/E 18.9 (cao hon P/E binh quén nganh la 15.2) do a) mdi truong
phap ly ci thién, b) tinh hinh dich bénh dugc ki€m sodat, va c) téc do ban hang cao han du kién
clia chung toi.

Cac chi s6 chinh
o —Windex  ——NwW Thi gia (17/03/2021, VND) 80,500 V6n hoa (ty dong) 85,967
Zz LNST (21F, tj dong) 4101 SL 8 phiéu (triéu) 1,064
- Ky vong thi trudng (21F, ty dong) n/a Ty I& tu do chuy&n nhugng (%) 29.1
- Tang trudng EPS (21F, %) 175 Ty 18 56 hitu NDTNN(%) 6.6
% P/E (21F, X) 189 Beta (12M) 04
0 P/E thi trudng (x) 15.2 Cao nhat 52 tuan (VND) 48,548
" wpn ww e e e wen  YNIndex 1,181 Thap nhat 52 tuan (VND) 83,500
Thay déi gia c6 phiéu Cac chi tiéu tai chinh va dinh gia
(%) 1T 6T 12T  Nam 2018 2019 2020F 2021F 2022F 2023F
Tuyétdsi 23279 587 Dpoanhthu (ty dong) 15,290 10,931 5,026 21,831 15,691 18,743
Tuong 4o 3732 03 NhpKD @ dong) 3,990 1,660 379 5,604 5,023 5,503
Bién LN HDKD (%) 30.7 54 100.0 257 320 294
LNST (ty dong) 3,227 3,431 3919 4,010 4,064 4472
EPS (VND) 3,493 3,539 3,976 4,071 4,144 4,550
ROE (%) 202 16,5 163 123 11.0 108
P/E () 18.1 16,6 164 217 213 194
P/B(x) 32 26 25 12.1 107 95
/ Nguon: Bloomberg, Mirae Asset Vietnam Research
MIRAE ASSET
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TRIEN VONG TICH CUC TRONG NAM 2021

Aqua City - diém sang khu vuc Péng Nai

Vi vi tri nam gan san bay Long Thanh (hién dd bat dau thi céng vao thang
1/2021), cao téc Bién Hoa - Viing Tau, bén xe mién Bong ... cling nhu gan khu
dé thi m@i Tha Birc, chiing t6i cho rang Aqua City sé la déng luc chinh gép phan
vao tang trudng doanh thu clia NVL trong 5 nam t&i. Hién nay, chdng téi nhan
thay cac phan khu Grand Villa da ban xong, con cac phan khu The Suite, The
Elite, The Stella, The Valencia cling ban gan hét. Ngoai ra, NVL dang m& ban
phan khu ddo Phugng Hoang véi gia khéi diém tir 70 triéu/m? va da ban khoang
200 - 300 can.

Chung t6i danh gia trién vong tich cuc cho dy an Aqua City dua trén: 1) du &n
dugc thi cong dung tién do (hién da hoan thanh xong 60 - 70% hang muc céng
trinh, bao géom cac khu tién ich, dudong xa); 2) téc dd ban trong nam 2020 rat
kha quan khi da ban dugc 3.500 can, dat ty 1é hap thu Ién dén 93%, bat chap
viéc gia chao ban trung binh cao hon cac dy an khac xung quanh tur 15 - 20%;
va 3) phap ly du an day da, va du kién sé& c6 s6 dd khi ban giao nha vao nam
2022.

V@i khd nang ban hang manh, ching toi udc tinh NVL sé ban giao khoadng 600

can tai Aqua City trong nam 2021, thu vé khoang 6,100 ty dong doanh thu.

Hinh 1. Ban d6 phéi canh du an Aqua City

Séng Déng Nai

Nguon: BCTC ctia Cong ty, Mirae Asset Vietnam Research du phong
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Bat dong san nghi dudng - xu thé cda tuong lai

Chung t6i danh gia cao chién lugc phat trién sang mang bat dong san nghi
dudng cdia NVL khi tinh hinh phép ly cho cac dy an bat dong san & TP HCM chua
c6 nhiéu cai thién ngay. Ngoai ra, ching tbi cling cho rang tinh hinh dich bénh
dugc kiém soat trong nudc sé ti€p tuc tao ra nhu cau cda loai hinh san pham
nay (han 80% khach du lich dén cac dia phuong c6 Novaworld la khach ndi dia
trong thai diém trude dich). Xu hudng phat trién vaccine cling s& mé dudng cho
viéc md lai nganh du lich, tao thém nhu cdu mua ban va cho thué cac san pham

nay.

Du an Novaworld H6 Tram vira qua da lam 1& déng thé phan khu Habana réng
20,4 ha v&i 2 mat hudng bién va hudng séng. Phan khu nay chi cé 438 can biét
thy cing khu khach san cao cap, khu phé thuong mai véi gia chao ban chi giao
dong tlr 110 - 140 triéu/m?2. Phan khu The Tropicana hién da hoan thién nhiéu
hang muc nhu ho boi, céng vién, co s& ha tang. Trong nam 2021, NVL ciing sé
khéi cong phan khu Wonderland véi quy mé 9 ha bao gom 140 can biét thy

nghi dudng, t6 hgp khach san thuong mai.

D6i véi 2 du &n 16n khac 1a Novaworld Phan Thiét va Novahills Mdi Né, hién nay
NVL da hoan thanh xong hon hau hét cadc hang muc céng trinh, va du kién sé
bat dau ban giao trong 2021. Ngoai ra, trong thang 2/2021, NVL cling gidi thiéu

du an Novaworld Ba Lat réng 650 ha du kién ban giao vao 2025.

Tén du an Tinh hinh phap ly Tién d6 xay dung Theoi gian ban giao
Pa hoan thanh khu biét thu, Ocean
Novaworld Da c6 gidy phép xdy pool, cdng vién Tropicana Q2 2021
H6 Tram dung toan khu Pang xay dung: khu Tropicana, khu
Wonderland va cac khu vuec tién ich
5 o . A A . 210 n s
Novaworld ba c6 giay p.rlep xay bang xay dung: 81% khu blet\thL{va
. dung khu biét thy, Clubhouse, 99% Shophouse va san Q1 2021
Phan Thiét
Shophouse, Clubhouse  golf
NovaHills Pa c6 giay phép xay - N X
Miii N& dung toan khu Pang xay lap so bd cdng trinh Q12021
Novaworld A . . Chuan bij trién khai xay dyng phan khu
Pa Lat Chua c6 thdng tin cu thé Spring gom 240 c3n biét thy 2025

Mirae Asset Vietnam Research
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Cac du an tai TP HCM bat dau dugc khoi thong phap ly

Dau nam 2021, mét loat nghi dinh va bd luat méi sé bat dau cé hiéu luc, don clr
nhu “Ludt Dau Tu” mai va “Luat Xay Dung stra doi” (diéu chinh qua trinh phé
duyét phat trién du an bat déng san) va Nghi dinh 148/2020/ND-CP (s(ra d6i, b6
sung mot sé diéu trong Luat Bat dai ngay 18/12/2020). Nhirng ddng thai nay
cho thay chinh phi dang gap rut g& nhiéu nuat that trong tién trinh phap ly, tao
diéu kién cho nhiéu du an bat déng san dugc trién khai trd lai. Ching téi danh
gia day sé la tin tot cho NVL khi nhiéu dy an trong ndi thanh TP HCM dang bi
vudng phap ly.

Vlra qua 2 dy an Tropic Garden va Lexington da dugc cap gidy chirng nhan
quyén sir dung dat sau nhiéu nam bj vudng la tin hiéu tot cho NVL ndi riéng va
cho thi truong bat dong san TP HCM néi chung. Bén canh d6, ching téi cling
du kién trong nam 2021 sé con mot s6 du an cdia NVL tai TP HCM dugc khoi

thdong phap ly nhu Sunrise Cityview, Richstar ...

Tén du an

Tinh hinh phap ly

Tropic Garden

D& dugc cap gidy chirng nhan quyén sir dung dat

Lexington

D& dugc cap gidy chirng nhan quyén sir dung dat

Grand Manhattan

ba dugc cap gidy phép xay dung.

Rivergate

D& dugc duyét gia tién stir dung dat cla du an

The Water Bay

Pang dugc ra soat lai cac thi tuc phap ly du an chung
véi du an khu d6 thi méi Thd Thiém

Garden Gate

Ba hoan thanh nghia vu tai chinh nhung chua dugc
cap gidy chirng nhan quyén sr dung dat va sé hdng

Newton Residence

D3 hoan tat viéc tam ndp tién s&r dung dat

Orchard Parkview

DPa hoan tat viéc tam ndp tién sir dung dat

Golden Mansion

D3 hoan tat viéc tam ndp tién s&r dung dat

Kingston Residence

Pa dugc cap gidy chirng nhan quyén sir dung dat
nhung chua dugc cap s6 héng

Botanica Premier

Chua xong dinh gia tién sir dung dat

Richstar

Chua dugc duyét gia tién stir dung dat

Mirae Asset Vietnam Research
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KHUYEN NGHI VA PINH GIA

Trién vong tuoi sdng trong nam 2021

Chuing t6i danh gia cao tiém nang cac dyu an ctia NVL do: 1) cac du an nam & vi
tri dac dia hudng lgi I6n tir cac du an giao thong I6n da va dang trién khai; 2)
moi trudng phap ly ctia TP HCM bat dau c6 chuyén bién tich cuc; 3) nhiéu du an
cta NVL tai quan 2 va quan 9 dugc hudng lgi tir ké hoach phat trién thanh phé

Thu Buc; va 4) xu thé bat ddng san nghi dudng sé tao hinh trong tuong lai.

Chung t6i du doan NVL sé thu vé 21,831 ty dong trong nam 2021, chd yéu dén
tur dy an Aqua City (khodng 6,100 ty dong), cac du &n bat dong san nghi dudng
tai Novaworld H6 Tram va Novaworld Phan Thiét (khodng 4,200 ty dong), con
phan con lai sé dén tir viéc ghi nhan tir cac du an bj dinh tré phap ly trong noi
thanh TP HCM nhu Sunrise Cityview hay Richstar. Sang nam 2022 chung tbi ky
vong sé& la nam khéi sac véi NVL khi céng ty bat dau ban giao phan 16n san pham

cla Aqua City.
Rui ro
Van dé phap ly va thanh khodn luén la rui ro I&n nhat d6i véi cac cong ty bat

déng san va NVL cling khéng ngoai 1&. Nhirng su kién c6 thé tac dong tiéu cuc

dén 2 yéu to trén bao gom:

- Tinh hinh dich bénh kéo dai gay anh huéng tiéu cuc dén kha nang ban

hang va thi cong clda NVL.

- Y&u t6 tai chinh thay d6i nhu ty gia USD tang cao hay lai suat vay ngan

hang tang cao anh hudng tiéu cyc dén viéc vay ng cda NVL.

- Lai sudt tang lén cling anh hudng dén cac yéu t6 dinh gia c6 phiéu,

khién gia c6 phi€u NVL khdng con hap dan nhu trudc.

Mirae Asset Vietnam Research 5
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Bang can d6i ké toan (tém tat)

(Ty doéng) 2020 2021 2022 2023 (Ty ddng) 2020 2021 2022 2023
Doanh thu thuan 5026 21,831 15691 18743 Tai san ngén han 114313 102,191 105944 119,971
Gia vén hang ban (3219) (14,605) (9,807) (12,085) Tién va tuong duong tién 11,559 16,262 17,549 11,351
Loi nhuan gop 1,808 7,226 5,884 6,658 Phai thu ngan han 13,820 17,188 14,214 21,200
Chi phi ban hang va QLDN (1,453) 1,384 1,510 1,695 T6n kho 86,847 67377 72839 86,143
Loi nhuan hoat dong 5,026 5,604 5,023 5,503 Khéac 2,087 1,364 1,292 1,276
Lgi nhudn hoat ddng (diéu chinh) 5,026 5,604 5,023 5,503 Tai san dai han 30,207 32,747 33342 34,988
Lo nhuén ngoai HPKD chinh 4,671 (238) 649 540 DPau tu lién két lién doanh 17618 15757 17,346 19,099
Li/ L6 tir hoat ddng tai chinh 4,674 (232) 653 546 Tai san ¢6 dinh hitu hinh 1,202 1,331 1,213 2,005
L3i/ 16 tir lién két lién doanh 3 6) 4) 5) Tai san dai han khac 11,387 15660 14,783 13,884
Lgi nhudn truéc thué 4,626 5,158 5,059 5,544 Téng tai san 144519 134,938 139,286 154,959
Thué TNDN (181) 1,148 995 1,071 No'ngén han 31,433 51,463 46,541 56,894
Loi nhuan tlr hoat ddng thudng xuyén - - - - Phai trd ngan han 8916 18898 16351 22,546
Lgi nhuan khac - - - - Vay ngngan han 14512 18,712 19,408 19,759
Loi nhudn sau thué 3,884 4,010 4,064 4,472 Ng ngan han khac 8005 13853 10,782 14,589
Lgi nhuan c8 dong cong ty me 3,884 4,010 4,064 4,472 Nog dai han 81,177 50,933 55850 56,617
Lgi nhudn c6 déng thiéu s6 - - - - Ngvay dai han 34357 26,799 25298 22,768
Loi nhudn sau thué 3,884 4,010 4,064 4,472 No dai han khac 46,820 24135 30,552 33,849
C8 dong cong ty me 3,884 4,010 4,064 4,472 Téng no 112,610 102,396 102391 113,511
C6 dong thiéu s6 - - - - V6n chti s& hiru 31,909 32,541 36,895 41,448
EBITDA 5,928 6,961 6,342 7,209 Vén gop chi s& hitu 9,863 9,863 9,863 9,863
FCF (Dong tién turdo) 52,621 (25,561) 8462 15546 Thang du c8 phan - - - -
EBITDA Margin (%) 1179% 31.9% 404% 385% Loi nhuan gitr lai 12029 15638 19295 23320
Bién loi nhuan hoat dong (%) 100.0% 257% 32.0%  29.4% Lgi nhuan c6 dong khong kiém soat 10,018 7,041 7,737 8,265
Bién Ioi nhuan rong (%) 773% 184%  259% 23.9% Vén chii s& hiru 31,909 32,541 36,895 41,448
B&o cdo luu chuyén tién té (tém tat) Cac chi sd chinh
(Ty dong) 2020 2021 2022 2023 2020 2021 2022 2023
LCTT tir hoat dong kinh doanh (3,290) 9,689 3,880 (7,369) P/E (x) 16.3 21.7 213 194
LNTT 4,626 5,158 5,059 5,544 P/CF (x) (18.4) 24 96.9 (45.7)
Chi phi khong bang tién (7,933) (18,771) 5,344 3,557 P/B (x) 20 121 10.7 95
Khau hao 736 67 4) 523 EV/EBITDA (x) 17.99 461 4.86 491
Khau trir EPS (W) 3,998 4,071 4,144 4,550
Khac (8,669) (18,838) 5,348 3,033 CFPS (W) (3,537) 9,397 4111 (8,709)
Thay d6i vén luu dong 18 23716 (6511) (16,615) BPS (W) 32353 32994 37,408 42,025
Tang gidm phai thu (14,453)  (1,450) 1410 (8,775) DPS (W) 1,488 1,000 1,000 1,000
Tang gidm ton kho (14,072) 19471  (5512) (13,254) Ty I& lgi nhudn tra c6 tirc (%) 15% 10% 10% 10%
Tang gidm phai tra 28,861 9982 (2,547) 6,195 Loi sudt c8 tirc (%) 2.29% 0.25% 0.25% 0.25%
Thué TNDN (318) (4,287) 138 (781) Tang trudng doanh thu -525% 316.5%  -28.1% 19.4%
LCTT hoat dong dau tw (5,107) 1,750 (2,078) 3,269 Tang trudng EBITDA (%) 122.2% 17.4% -8.9% 13.7%
Tang gidm Tai san cd dinh (172) 5438 (2,898) 2,583 Tang trudng LN HDKD (%) 748.3% 11.5%  -10.4% 9.5%
Tang gidm Tai san vo hinh (3,068) (402) (57) 172 Tang trudng EPS (%) 11.7% 1.8% 1.8% 9.8%
Tang gidm bau tu dai han khac (2156)  (3,285) 877 515 Vong quay phai thu (x) 0.5 14 1.0 1.1
Tang gidm Tai san dai han khac 288 - - - Vong quay tdn kho (x) 0.0 0.2 0.1 0.2
LCTT hoat dong tai chinh 13,490 (6,736) (515)  (2,098) Vong quay phai tra (x) 1.2 33 1.8 20
Tang gidm ng phai tra 12,872 (3,358) (805) (2,179) ROA (%) 2.7% 3.0% 2.9% 2.9%
Phat hanh ¢ phiéu 668 - - - ROE (%) 12.2% 12.3% 11.0% 10.8%
COtlrcdatra (50) (401) (406) (447) ROIC (%) 4.1% 4.6% 4.5% 4.8%
Khac 2 @977 696 528 Ng7 Vén chidi s& hitu (%) 3529% 314.7% 2775% 273.9%
LCTT trong ky 5,094 4,703 1,287 (6,198) Ty 1& thanh toan hién hanh (%) 3.64 1.99 228 2.1
SO du dau ky 6466 11,559 16,262 17,549 Ng vay/Vén chi s& hitu (%) 1531% 139.9% 121.2% 102.6%
S6 dur cudi ky 11,559 16,262 17,549 11,351 Kha nang thanh toén l3i vay (x) 11.46 243 273 333

Ngudn: BCTC Cong ty, Mirae Asset Vietnam Research
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Appendix 1

Two-year rating and TP history

Tén Ngay Khuyénnghi  Gia muc tiéu )
A R . < = (VND) NVL VN 12M target price

CTCP Tap doan Bau tu'bia 6cNoVa (NVL)  17/03/2021 NAM GIU 88,200 100,000
CTCP Tap doan Pau tubia 6cNoVa(NVL)  19/11/2020 NAM GITY 64,800
CTCP Tap doan Dau tubia 6cNoVa(NVL)  12/08/2020 NAM GIY 64,800 80.000 ol
CTCP Tap doan Dau tubia 6cNoVa(NVL)  20/05/2020 MUA 57,800 60,000 . —_— k-
CTCP Tap doan Bau tu bia 6c No Va (NVL) 8/08/2019 NAM GITY 61,000 |

40,000 ‘

20,000

Mar20 May20 Jul20 Sep20 Nov20 Jan21 Mar 21

Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight ~ Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (mm), Not Rated (M), Buy (A), Trading Buy (H), Hold (@), Sell (¢)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Daewoo Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) LLC (MAS) policy
prohibits its Analysts and members of their households from owning securities of any company in the Analyst's area of coverage, and the Analysts do not
serve as an officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any
compensation or any other benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report.
No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report
but, like all employees of MAS, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other
business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the
Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietham and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations. No part of this document may be copied or reproduced in any manner or form or redistributed or
published, in whole or in part, without the prior written consent of MAS.
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Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation
of research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
institutional investor and have not received this report under any express or implied understanding that they will direct commission income to Mirae Asset
Daewoo or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders
with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms
hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this
research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Daewoo. The securities described in this
report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S.
persons absent registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset
Daewoo or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae
Asset Daewoo and its affiliates to any registration or licensing requirement within such jurisdiction.
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