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23 Thang 12, 2020

Hé.n g kh 6 N g (Trung tinh)

Van la mét nam khé khan

Cong ty TNHH Chdng khoan Mirae Asset Viét Nam
Nguyén Binh Tung, Tung.nd@miraeasset.com.vn

Sw hoi phuc dén tir cac tuyén noi
dia va van tai hang hoa

Céc tuyén ndi dia da khéi phuc hoan toan

* Tinh d@én T11/2020 tong s6 chuyén bay hdi phuc manh 1&n muc -23% YoY tir mirc dy -92% Yo cla
T4/2020. G&n nhw toan bd sy héi phuc dén tir cac tuyén bay noi dia do céc tuyén quéc t& van chua
dwoc ma lai.

» Tuyén hoat dong manh nhét Ia H5 Chi Minh—Ha Noi, dat mirc 540 chuyén/tudn (sv. 371 chuyén/tuan
trwdrc dich), voi i 16 1ap day twong dbi kha quan (~90%).

Van tai hang hoa

» Van tai hang héa chiu anh hwéng it nghiém trong hon tir COVID-19 va da khéi phuc tir rat sém. Mac
du1 van tai hang héa cé thé quay tré v& mike trwde dich nhung viéc ting trdng sé gép kho khan khi
céc chuyén bay ché khach két hop ché hang héa, vén chiém mét niva cong suét ché hang, van bi
anh hwéng do dudng bay quéc té chuwa hoat dong tré lai.

Trién vong 2021: Van la mét ndm
kho khan

Khong con dw dia héi phuc cho dén khi cac tuyén quéc té mé lai

* Gia vé thap gitip ddy nhu cau di chuyen béng may bay cac tuyén néi dia [én mirc cao hon mirc truéc
dich. Tuy nhién, kha nang tang chuyen cac tuyén noi dia cling c6 gidi han, khi gia vé may bay da &
murc thap, khéng con nhidu du dia d& gidm gia.

* Cho dén khi cac tuyén quéc t& dwoc mé lai, chiing t6i cho rang tinh hinh kinh doanh ctia cac hang
hang khong Viét Nam sé it cd thém s cai thién.

Thi trwdng bi thu hep, canh tranh gay gat hon

* TAt c& may bay d&u ddn vé& khai thac tuyén ndi dia d& cai thién dong tién.

* Vietiet Air tiép tuc nhan vé& 11 may bay méi nang tdng s6 may bay dang van hanh 1&n 88 chiéc (6
A320c va 5 A321c, theo Flightradar24). Nhan thém may bay méi di kém hoat dong ban va thué lai
(Sale&Lease back), day la ctru canh cho lgi nhuan trén bao céo, nhwng khién dong tién va hoat dong
cbt 161 ga&p khé khan khi thi trwdng chwa héi phuc.

+ Bamboo Airways bat diu tham gia thi trwdng, véi s6 lwgng may bay ting dan Ién 26 chiéc. S& chuyén
bay thic hién trong T11/2020 dat 3,286 chuyén (sv. 7,228 clia VJC va 9,040 ctia HVN).

* Vietnam Airlines va Jetstar Ia hai hang bay c6 s6 lugng may bay gidm so v&i thdi diém thang 5, tiy
105 xudng 99 va 18 xudng 15.

Trién vong héi phuc tir vaccine

* Trong T12/2020, My va mdt s& nwéc Chau Au bat dau chién dich tiém vaccine. Tuy nhién, sé can thoi
gian d& san xuét du lwong vaccine dé day lui dich bénh. Theo Trung tam kiém soat va phong chng
dich bénh Hoa Ky (CDC US), dén cudi T12/2020, nwéc My s& nhan dworc khodng 40 triéu liéu vaccine,
va sau d6 5-10 triéu lidu/tuadn (M&i ngwoi sé can 2 lidu vaccine)

* Céc chuyén bay quéc té c6 thé s& mé lai ngay khi dich bénh dwoc d4y Iti, nhung kha nang buing phat
tré lai, cac quy dinh kiém dich méi (chi cho nhap cénh khi d3 tiém vaccine), etc. s& kéo dai qua trinh
héi phuc Iwu lwgng khach van chuyén vé mirc 2019.

Huy déng thém vén va cat giam
chi phi

/
MIRAE ASSET

Building on principles

Tich cwe huy dong tién mét tir nhiéu ngudn

* Cac hang hang khéng dang ddy manh cac chién dich pre-sale cac chuyén bay trong 2021 vé&i nhidu
khuyén mai

* Vietnam Airline du kién huy déng 8,000 ty tir phat hanh thém cd phiéu cho c¢b déng hién hivu (CBHH,
gia phat hanh 10,000/cp) va 4,000 ty tir ng’ vay wu dai véi I sudt 4%/nam trong thdi gian 3 ndm trong
2021.

Analysts who prepared this report are registered as research analysts in Korea but not in any other jurisdiction, including the US.
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES AND DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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Sw héi phuc dén tir cac tuyén ndi dia va van tai
hang hoa
1. Cac tuyén néi dia
Tinh dé&n T11/2020, tdng sé chuyén bay hdi phuc manh l1én mirc -23% YoY tir mirc day -92% YoY
clia T4/2020. Gan nhu toan bd sy hdi phuc dén tir cac tuyén bay ndi dia do cac tuyén quéc té van
chwa dwgec mé lai.

Biéu db 1. Sé Iwong chuyén bay hang thang
35,000 0%
30,000 0%
25,000
20,000 -40%
15,000 -60%
10,000 .
5,000 I -80%
0 u -100%
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\’bo @’b& @’b* \0 (_)Q/Q $04 \’bo @’b‘ @’Zﬁ \0 (_)Q;Q $OA
mmm Vietnam Airline H Vietlet Air EE Jetstar Pacific
mm Bamboo Airways —Y oY
Ngudn: CAAVN, Mirae Asset Vietnam Research
Nguyén nhan chinh cho sy hdi phuc manh mé nay tir: 1/ Chinh pht Viét Nam da kiém soat t6t dich
bénh, khdng dé co ca lay nhiém trong cong ddng; 2/ Chi phi di chuy&n bing dwéng hang khong
gidm khi cac hang hang khéng canh tranh khai thac tuyén ndi dia do khéng van hanh duwoc cac
tuyén quéc t&; 3/ Khdng con nhu cau tir khéach du lich quédc té, gia ca cac dich vu du lich gidm manh,
thuc ddy nhu cau du lich ctia nguwdi dan; 4/ Khéng thé du lich nwéc ngoai, ngwdi dan don vé cac
dia diém du lich trong nwérc.

Biéu db 2. S chuyén bay cét va ha canh tai Tan Son Nhét Biéu db 3. Sb chuyén bay cét va ha canh tai N6i Bai

25,000 18,000
23,000

16,000
21,000

19,000
17,000
15,000
13,000
11,000

9,000

7,000
Jun Jul Aug

=@ 2019

14,000
12,000
10,000
8,000
6,000

Sept Oct Nov 4,000

Jun Jul Aug Sept Oct Nov

2020 =@ 2019 2020

Ngudn: Fightaware, Mirae Asset Vietham Research

Ngudn: Fightaware, Mirae Asset Vietham Research

Tuyén hoat ddng manh nhét la H6 Chi Minh—Ha Noi, dat mirc 540 chuyén/tudn (sv. 371
chuyén/tudn truéc dich), vai ti 1& 1ap day twong déi kha quan (~90%).
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Hang khéng Viét Nam

So véi cac thj trweng hang khong trén thé gidi, Viét Nam c6 mic hdi phuc dang tw hao vé lwu
Iwgng van chuyén hanh khach cac tuyén néi dia. Tuy nhién, sw hdi phuc tir cac tuyén québc té van
chwa co sy cai thién do chinh phl van chuwa cho mé lai cac dwdng bay quédc té (ngoai trir cac

chuyén bay ciru tro).

Biéu d6 4. Hanh khach Kilomet van chuyén (RPK) YoY- Quéc té

Biéu dd 5. Hanh khach Kilomet van chuyén (RPK) YoY- Nai dia

mOct2020 mSep2020 m0ct2020 mSep2020
Industry -87.8% Industry -40.8%
-88.0% -43.0%
; -78.6% Domestic China
Africa 84.9%
Europe -83.0% Domestic Russia
P -81.2% 2.7%
L. Arneri -86.0% Domestic Brazil
merica o ~or
i -86.7% Domestic Japan
Middle East _89.3%
N. America _g'ﬁg{i% Domestic USA -64.2%

i ific -95.6%
Asia Pacific “95.6%
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Dom. Australia _gg{g,

T T T T T T 1
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Ngudn: IATA, Mirae Asset Vietnam Research

Biéu db 6. RPK nganh hang khong thé gi&i

Ngudn: IATA, Mirae Asset Vienam Research

Biéu db 7. Ti & |ap day hanh khach (PLF)
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Europe . [} 55.2%  85.9%
Africa [ L 48.2%  70.0%
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30% 40% 50% 60% 70% 80% 90%  100%

Ngu6n: IATA, Mirae Asset Vietnam Research

2.Van tai hang héa

Nguén: IATA, Mirae Asset Vietham Research

Van tai hang hda chiu &nh hwéng it nghiém trong hon t&» COVID-19 va da khdi phuc tr rat som.
Sy hdi phuc clia nganh van tai hang hoa bang dwéng hang khong trén toan cau kha rd rang, ca vé
khéi lwgng ciing nhw ti 1& 14p day. M&c du van tai hang héa cé thé quay tré vé mic trudc dich
nhwng viéc téng trwdng sé gép kho khan khi cac chuyén bay ché khach két hop ché hang héa,
vén chiém mét ntra cong suét ché hang, van bj anh hwéng do dwdng bay quéc té chwa hoat dong

tré lai.

Mirae Asset Daewoo Research 4
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Biéu db 8. Téc d6 hdi phuc nganh hang khong toan cau (YoY)
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Ngudn: IATA

*Xanh |4 cay: Van tai hang hoa (CTKs); P6 : Van tai hanh khach (RPKs); Xanh lam: san lweng céng nghiép

Biéu db 9. Van tai hang hoa YoY (CTKs) YoY

Biéu d6 10. Tilé |14p day hang héa (CLF)

mOct2020 mSep 2020
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Ngudn: IATA, Mirae Asset Vietnam Research

Ngudn: IATA, Mirae Asset Vietnam Research

Mirae Asset Daewoo Research 5



23/12/2020

Hang khéng Viét Nam

Trién vong 2021: Mt ndm kho khan

Gia vé thap giup day nhu cdu di chuyén béng may bay cac tuyén néi dia Ién mirc cao hon mirc
trwée dich. Tuy nhién, khi gia vé may bay da & murc thap, kha nang ting chuyén cac tuyén néi dia
cling c6 gii han do khéng con nhiéu dw dia d& gidm gia vé. Néu cac hang hang khéng tiép tuc
gidm gia vé thi hoat ddng khai thac ciing khéng dem lai dong tién dwong.

Trwéc mot thi trwéng noi dia canh tranh gay gét, cho dén khi cac tuyén quéc té dwoc mé lai, chiing
t6i cho rang tinh hinh kinh doanh ctia cac hdng hang khong Viét Nam sé& khé c6 thém sw cai thién.

TAt ca may bay déu dén vé khai thac tuyén noi dia dé cai thién dong tién.

Vietjet Air tiép tuc nhan vé 11 may bay mai, nang téng sé may bay dang van hanh Ién 88 chiéc(6
A320c va 5 A321c, theo Flightradar24). Nhan thém may bay méi di kem hoat dong ban va thué lai
(Sale&Lease back) may bay, day la ctru canh cho loi nhuan trén bao cao, nhwng khién dong tién
va hoat déng cét 18i té& di khi thj triérng chwa hdi phuc.

Bamboo Airways gidm 2 chiéc A320 nhwng nhan thém 4 may bay c& nhd E195 (124 ghé), nang sb
may bay Ién 26 chiéc. S& chuyén bay thuc hién trong T11/2020 dat 3,286 chuyén, ting 35% YoY
(sv. 7,228 chuyén ctia VJC va 9,040 chuyén cia HVN).

Vietnam Airlines va Jetstar I& hai hang bay c6 sé lwgng may bay khai thac giam so vé&i thdi diém
T5/2020, tir 105 xudng 99 (6 chiéc A321) va 18 xudng 15 chiéc (3 chiéc A320).

Bén canh d6, cac hinh thirc di chuyén thay thé nhw xe khach, tau héa ciing ¢é nhitng dot giam gia
manh (15-30% vé&i xe khach; 50% dbi véi tau hda véi sé lweng gi¢i han 6,000-14,000 vé cho méi
dot).

Bén canh viéc gidm gia vé, thi sé lwong vé gia ré trong mot chuyén bay ciing ting 1&n, thé hién qua
viéc dé dang mua duwoc cho du d&t mua gan ngay khéi hanh.

Bang 4. Gia vé tham khao tuyén HCM-HN 9:00 - 11:20 ngay 27/12, dat ngay 23/12

VND Vietjet Air Vietnam Airlines Bamboo Airways Xe khach Tau héa

Gia vé (P4 bao gém phi 430,000-470,000VND/VE, va thué VAT)

Class 1 555,006 799,000 636,000 700,000 665,000
Class 2 1,449,900 1,580,000 856,000
Class 3 3,981,000 2,790,000 1,406,000
Class 4 3,582,000 2,177,000

Nguén: Céc hang hang khéng, dsvn.vn, vexere.com

Trong thang 12/2020, My va mét sé nwéc Chau Au bat dau chién dich tiém vaccine. Tuy nhién, sé
can thoi gian dé san xuét du lwong vaccines dé ddy lui dich bénh. Theo Trung tam kiém soéat va
phong chéng dich bénh Hoa Ky (CDC US), dén cubi T12/2020, nwéc My sé nhan dwoc khoang 40
triéu lidu vaccine, va sau dé 5-10 triéu lidu/tuan (MGi nguwdi sé can 2 lidu vaccine).

Theo wéc tinh cha chuing t6i, dé dd vaccine tiém cho 30% dan sb My, muc t6i thiéu d& day Ui dich
bénh, sé& can khoang 4 thang. Déi v&i cac nwéc kém phat trién hon MY, thdi gian dé dat dwoc ti 1&
tiém chiing 30% sé& con kéo dai hon do khang tw chi dwoc ngudn vaccine.

Céc chuyén bay qudc té& co thé sé mé lai ngay khi dich bénh dwoc day Ui, lwu lwgng khéach quéc
té sé& bat dau khéi phuc dan tir thoi diém d6. Tuy nhién, theo ching t6i, tbc d6 hdi phuc sé kha

Mirae Asset Daewoo Research 6
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cham do: 1/ Cac quy dinh vé cach ly, kiém dich; 2/ Nén kinh té suy yéu do dich COVID-19, &nh
hwéng téi nhu cu du lich.

Huy déng thém von va cat gidm chi phi

1. Tich cwe huy dong tién mat tie nhiéu nguoén

Céc hang déu ddy manh cac chién dich pre-sale cac chuyén bay trong 2021 béng cach manh tay
khuyén mai. B&c biét 1a Vietjet Air véi dot pre-sale kéo dai va khong gi¢i han, gia vé hang phd
théng chi con 85,460VND tuyén HCM—HN cho toan bé nam 2021. Viet Nam Airlines va Bamboo
Airways thuwdng dwa ra cac dot sale ngén va nhiéu gi¢i han hon.

Bang 2. Cac dot khuyén méi gan day cua 3 hang bay

Vietjet Air Vietnam Airlines Bamboo Airways
:n' ; hoi gian khuyén 17/12 - 31/12/2020 16/11/2020 - 17/11/2020 2211212020 - 24/12/2020
2 Hinh thre kKhuyen  pang gia 555,0000 vé Eco  So0e 918M 91 30%, HEM-HN - giam 2594 cho nhom 3 nguei trérén, tra gop 1ai suét 0%

Tét ca cac dwong bay ndi dia

ngoai trtv HN/HP-CD, HN—HCM/DL/PQ, HCM—DL/,PQ .
05/01/2021 - 19/05/2021, khéng bao gom ngay cudi tuan,
18 tét

Tét ca dwong bay trong
nwéc

4. Thoi gian bay: 17/12/2020 — 31/12/2021 21/11/2020 - 31/03/2021

3. Hanh trinh bay: Tét ca dwdng bay trong nwéc

Nguén: Cac hang hang khéng
*Gia vé Vietjet Air da bao gom thué phi 469,500VND

Vietnam Airline huy déng 8,000 ty tir phat hanh thém cd phiéu cho cb déng hién hiru (gia phat hanh
dw kién 10,000VND/cp) va 4,000 ty tir ng vay wu dai véi lai sudt 4%/nam trong thdi gian 3 nam.

= Dot phat hanh thém cb phan dwoc hd tro tryc tiép tir Chinh phl théng qua Téng cong ty Dau
tw va Kinh doanh vén nha nuwéc (SCIC), dy kién thuc hién trong 1Q21

= Goi tin dung 4,000 ty sé dwoc gidi ngan thdng qua mét ngan hang thwong mai. Ngan hang
thwong mai nay sé nhan lai sé dw no trén dwéi hinh thirc tai cp vén. Dy kién géi tin dung sé
gidi ngan trong T12/2020

Biéu db 11. Téng no’ va thué tai chinh Biéu d6 12. Kha nang hoat déng néu khong c6 nguén vén méi
45,000 Ty VND 3,500 3.275 Ty VND
40,000 3,000 2,718
35,000 2,500
30,000 2,000
25,000 1,500
20,000 1,000
15,000 500
10,000 0 .

-500
5,000 837 -286
0 -1,000
1019 2019 3Q19 4019 1020 2020 3020 Tién va cac khoan dau tw ngén han Dong tién tir HDKD/Thang
HHVN ViC
EHVN mVIC
Ngudn: BCTC cang ty, Mirae Asset Vietham Research Ngudn: BCTC cang ty, Mirae Asset Vietam Research
*Dyra trén sb Q3/2020

V&i sb du tién mét cong cac khodn dau tw ngén han vao cudi 3Q20, HVN va VJC chi duy tri hoat
dong trong khoang 3.9 thang va 9.5 thang.

= Goi tin dung 4,000 ty VND gidi ngan T12/2020 va 8,000 ty VND trong 1Q20 dam bao HVN cé

da ngudn lwc kinh doanh cho dén khi dich bénh dwoc day Iui.

= VJC du tién mat chi tiéu trong 9.5 thang tiép theo, thoi diém ma kha nang cao dich bénh da bj
day I0i va céc tuyén qudc té hoat dong tré lai. Bén canh do, VJC cé thé con nhan dwoc sy hd
tro tir nhém cd déng 16N nhét ctia cong ty: Ms. Thao, Sovico, HDBank.

Mirae Asset Daewoo Research 7
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2. Cat giam chi phi

Ca hai hang hang khoéng Vietnam Airlines va VietJet Air d&u c6 chinh sach manh tay cét giam chi
phi ngay tlr 1Q20. Déi v&i chinh séch véi ngwdi lao dong, du ca hai cong ty khdng c6 chinh sach
cho théi viéc bat budc Tuy nhién HVN c6 thién hwéng cho nhan vién nghi & nha khéng huéng

lwong, con VJC manh tay c&t gidm lwong nhan vién va diéu chinh theo doanh thu.

Biéu db 13. Doanh thu (Loai trir doanh thu ban va thué lai may Biéu db 14. Bién loi nhuan gép (Loai trir doanh thu ban va thué
bay) lai may bay)
30,000 TyVND 0% ° < mEHVN mVIC
e 10% B Zx &
25,000 -26% 2 - S M e ®
-20% R S 3 ; 5
-30% I w
20,000 I
-40% | l | | [ | - .
15,000 -50% 1Q19 2Q19 3Q19 4QlY 1@'0 2 3
70% -60% S S
y S
10,000 729/ 0% w e .
= 3
5,000 -80% ' t
-90% N
0 -100% S
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 g
g8
E HYN S V)C e YOy HVN e %Y0Y VIC $o
Ngudn: BCTC cdng ty, Mirae Asset Vietnam Research Ngudn: BCTC cbng ty, Mirae Asset Vietam Research
Biéu db 15. HYN-Chi phi ban hang va quan Iy doanh nghiép Biéu db 16. VJC- Chi phi ban hang va quan ly doanh nghiép
2,500 TyVND 0% 450 Ty VND 2% 0%
-10% 400 -5%
2,000
20% 3% 10%
300
-30%
1,500 -40% T -15%
-40% 200
1,000 -57% 50% 239 -20%
2 68% 0 150 -25%
500 ; 0% 100
-70% -30%
. 50 -30%
0 -80% 0 -35%
1019 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 1019 2019 3Q19 4Q19 1020 2Q20  3Q20
SN CPBH  NEEEE CPQLDN == YoY BN CPBH W CPQLDN e % YOY
Ngudn: BCTC céng ty, Mirae Asset Vietam Research Ngudn: BCTC cong ty, Mirae Asset Vietnam Research
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Appendix 1

Two-year rating and TP history
Company Date Rating TP(VND)  Company Date Rating TP (VND)

N o 06/08/202 . TCT Hang Khéng Viét Nam—CTCP

CTCP Hang Khéng VietJet (VJC VN) 0 Ban 87,900 (HVN VN)
19/13/202 Ban 92,500

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 (=), 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.

Ratings distribution and investment banking services

Buy Trading Buy Hold Sell
Ratings distribution 74.13% 15.92% 9.95% 0.00%
Investment banking services 75.00% 11.11% 13.89% 0.00%

* Based on recommendations over the 12 months through March 31, 2020

Disclosures
As of the publication date, Mirae Asset Daewoo Co., Ltd. and/or its affiliates do not have any special interest in the subject company and do not own 1% or more of the subject
company's shares outstanding.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are registered with the Korea Financial Investment Association and are subject to Korean securities
regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws or regulations thereof. Each Analyst responsible for the
preparation of this report certifies that (i) all views expressed in this report accurately reflect the personal views of the Analyst about any and all of the issuers and
securities named in this report and (ii) no part of the compensation of the Analyst was, is, or will be directly or indirectly related to the specific recommendations or
views contained in this report. Mirae Asset Daewoo Co., Ltd. (“Mirae Asset Daewoo”) 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. Like all employees of Mirae Asset Daewoo, 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
divisions. 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 Mirae
Asset Daewoo except as otherwise stated herein.

Disclaimers

This report was prepared by Mirae Asset Daewoo, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. 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 Mirae Asset
Daewoo 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 Korean language. In case of an English translation of a report prepared in the Korean language, the original
Korean 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 or regulations or subject Mirae Asset Daewoo or any of 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 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 Mirae Asset Daewoo
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
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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.
Mirae Asset Daewoo, its affiliates, and their directors, officers, employees, and agents do not accept any liability for any loss arising out of the use hereof.

Mirae Asset Daewoo 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. Mirae Asset Daewoo may make investment decisions that are
inconsistent with the opinions and views expressed in this research report. Mirae Asset Daewoo, 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. Mirae Asset Daewoo 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
Mirae Asset Daewoo. For further information regarding company-specific information as it pertains to the representations and disclosures in this Appendix 1, please
contact compliance@miraeasset.us.com or +1 (212) 407-1000.

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 | 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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