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Tin dung vs. Tang trwéng GDP
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P/B toan nganh dang thip hon mrc trung binh 10 nam.
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N = R
Tiéu diem
= Tin dung tang 16.5% YTD trong 11T2025.

= TCB, VCB, CTG va ACB top 4 cb phiéu trong
bang xép hang CAMEL ctia chting toi.

iu ap Iwc khi chi phi

¢ tang trwdng tin
u sé bt dap cho s
huan nam 2026.

ong tai san khi tin

= BDang cht y, CTG vwon lén top 3, nho sy cai
thién v& loi nhuan va chat lwong tai san.

= Nganh ngan hang dang giao dich & mtrc P/B dw
phéng 2026E Ia 1,2x, véi ROE l1a 17% (Nguon:

Bloomberg). ¢ P/B toan nganh

A . ¥c trung binh 10
* Chung t6i nang bac khuyén nghi déi véi MBB te trung bin

va TCB lén MUA nh& dinh gia héap dan.

Theoi diém tich lay

@g Chinh phi dang dat muc tiéu tang trudng GDP khoang 10% vao nam 2026.
4:0 Dbi véi nam 2025, mL_fC tiéu GDP la 8,0—8,5%, dwoc hd tro béi mirc tang
30 tredng tin dung dv kién dat 19-20% vao cudi nam. Dé dat dwoc muc tiéu
2.0 tang trudng GDP 10% trong ndm 2026, ching t6i cho réng ting trwéng tin
1.0 dung sé dat khoang 20% hodc cao hon. Chung t6i dy bao tang trwéng dw

ne cho vay clia 08 ngan hang trong danh muc khuyén nghj clia ching téi
(ACB, BID, HDB, MBB, STB, TCB, VCB, va VPB) sé dat mic trung binh
khoang 19% trong nam 2026E.
Bién lai thuan (NIM) c6 kha nang tiép tuc suy giam, do cac ngan hang dbi
mét véi ap lwc chi phi vén (COF) trong Q4/2025, dac biét la cac ngan hang
phu thudc nhiéu vao ngudn vén lién ngan hang. Mat khac, cac ngan hang cé
thé sé tiép tuc hd tro I4i suét cho vay dé hd trg ngudi di vay va nén kinh té,
d&c biét 1a sau nhirng tac déng clia con béo Il gan day, diéu nay tao thém
ap lwc Ién NIM cho cac ngan hang.
Viéc thu hdi no’ xau sé hé tro’ loi nhuan. Hoat ddng nay da hé tro loi nhuan
trong 9T2025, va chung téi tin rdng xu huéng nay sé tiép dién trong ndm 2026,
nho sw phuc hdi cla thi trwérng bat dong san va viéc luat hda Nghi quyét 42,
gitp tang cwéng kha nang xt ly va thu hdi no x4u cha cac ngan hang. Ty 1&
du phong/téng tai sén da giam -10 didm co ban YTD xubng con 0,74% trong
Q3/2025.
Chét lwgng tai san nhin chung van dwoc kiém soat, véi ty 1& ng xau (NPL)
toan nganh (gdm 28 ngan hang niém yét va OTC) la 2,01% (-3 diém co ban
QoQ) va ty 1& bao phi ng x4u (LLR) la 84% (+4 diém phan trdm QoQ). Chung
t6i cho rang chét lwong tai san sé git dn dinh trong ndm 2026; tuy nhién, rai
ro cé thé phat sinh & giai doan sau ndm 2026, khi tdng trwdng tin dung nhanh
c6 thé khién gia ting no xAu.
Chung t6i ky vong thu nhap lai va thu héi ng xau sé bu dap cho s sut
giam NIM, hé tro da ting trwdng loi nhuan trong nam 2026. Chang téi dw
bao lgi nhuan clia 08 ngan hang trong danh muc khuyén nghi sé ting 20%
YoY vao nam 2026.
Pinh gia hap dan vai P/B dy phéng ndm 2026E 1a 1,2x va ROE dy phéng
nam 2026E dat 17% (Nguén: Bloomberg). Chi sé P/B hién tai cia nganh dang
giao dich dwéi mie trung binh 10 ndm. Chang téi khuyén nghi mua déi véi
ACB, HDB, VCB, va VPB. Ngoai ra, ching téi cling nang khuyén nghj déi véi
MBB, TCB Ién mua tir ndm git¥, nhd muc dinh gia hdp dan cia MBB va TCB
& thoi diém hién tai.
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.
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Tang trwéng tin dung: 20% trong nam 2026 la mire kha cao nhwng
van cé thé dat dworc, twong dwong véi ty 1€ tang trwong tin dung
trén tang trwédng GDP khoang 2,0 lan.

Tin dung tédng +16.5% YTD trong 1172025, va tang trwdng tin dung ca nam 2025 co
thé dat 19-20%.

Chinh pha da d&t muc tiéu tang trwdng GDP day tham vong ~10% cho nam 2026, diéu
nay sé doi hdi ting téc tin dung. Ching téi cho rang téng trdng tin dung co thé sé dat
20% hodc cao hon. Chung t6i dy bao tang trwdng cho vay ctia 08 ngan hang thudc
danh muc khuyén nghi (ACB, BID, HDB, MBB, STB, TCB, VCB, va VPB) sé dat trung
binh 19% trong nam 2026E.

Ty 1é tang trwdng tin dung trén tang trwdng GDP trung vi la 2,3x (dwa trén di liéu giai
doan 2010-2025 tir FiinPro), v&i dinh diém vao nam 2010 1a 6,4x. T&» ndm 2011 dén
2019, ty 1é nay dao ddng quanh murc 2,3x, trwde khi tang vot 1€n 4,2x va 5,3x trong giai
doan COVID vao nam 2020 va 2021. Sau dé, ty 1& nay tré lai m&c 2,0x cho giai doan
2022-2025. (Xem biéu dé bén duréi)

V&i muc tiéu téng tredng GDP 1a 10% va dy bao tang trwdng tin dung la 20%, ty 1é tin
dung trén ting trudng GDP sé la 2,0x, day la mirc ching t6i cho 1a van kha thi.

Hinh 1: Tang trwéng tin dung vs. tang triwéng GDP
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Ngu6n: FiinPro-X, Yuanta Viét Nam

Tang trwéng tin dung Q3/2025 chi yéu dwoc thic day béi cac khoan vay trung va dai
han. Trong 972025, cac khoan vay ngén han tang 13% YTD. Céac khoan vay trung va
dai han tang 1an luvot 19% va 17%.

Chuing t6i ky vong cac khoan vay trung va dai han sé déng gop ty trong I&n hon trong
Q4/2025 va nam 2026, dwoc thic ddy béi sw phuc hdi cia thi trweng bat déng san va
viéc ddy nhanh cac dw an dau tw cong.

Hinh 2: Tang trwéng cho vay (% YTD trong 9T2025) theo ky han: Cac khoan vay trung va dai han thic day tiang trwéng
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Cac khoan cho vay déi véi linh vee bat déng san tiép tuc ting trong Q3/2025;

Téng tin dung kinh doanh bét déng san ting vot +25% YTD trong 9T2025, cho vay thé
chap tang khoadng +15% YTD. Cho vay kinh doanh bat ddng san va cho vay thé chap
chiém khoang 24% téng dw ng cho vay toan hé théng.

Thi trwdng bat dong san da cho thay cac dau hiéu phuc hdi. Téng dw no cho vay dbi
véi kinh doanh bat dong san tai mét s ngan hang Ién (chiém 36% tbng tai san cla
nganh) da tang 26% YTD tinh dén Q3/2025. (Xem biéu dé bén duoi)

Hinh 3: Tang trwéng cho vay BDS va xay dwng cua cac ngan hang (% YTD)
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Cac khodn cho vay thé chép tai nhém cac ngan hang Ién trong pham vi nghién ctru
(ACB, MSB, TCB, VCB va VPB) — dai dién cho 30% tbng tai san ciia nganh — da téng
17% YTD, chi yéu duoc thic ddy béi VPB (+26% YTD) trong 9T2025.

Chung t6i ky vong téc d6 cho vay dbi véi ngwdi mua nha sé tang 1én trong Q4/2025 va
n&m 2026, khi da phuc héi cta thi treéng bat dong san dwoc ddy nhanh hon.

Hinh 4: Tang trwéng cho vay thé chap (% YTD)

W YTD mortgage growth bank's assets/sector's assets
30%
25.7%
25% |+
20%
17.0%
16.0% 15.5%

15% 12.8%
10% |
5%
0% L L L L !
VCB MSB ACB TCB

VPB

Nguén: FiinPro-X, Yuanta Viét Nam
* Lwu y: Téng tai sén toan nganh (gém 28 ngan hang niém yét va OTC)



Tang trwéng tin dung vrot mire tién givi, va sw thay déi trong cach
tinh ty 1& cho vay trén tién gri (LDR) trong ndm 2026 sé tiép tuc
gay ap lwc Ién thanh khoan cua cac ngan hang.

Thanh khoén ctia hé théng ngan hang gép ap luc do tang trudng tin dung vwot mic
téng trwdng tién gti. Ty 1& LDR hién & mlc twong ddi cao, va sé tiép tuc chiu ap luc
trong ndm 2026 khi cac khoan tién gl co ky han ctiia KBNN s& khong con dwoc tinh
vao cong thire tinh LDR, gay thém ap lwc 1én thanh khodn clia cac ngan hang trtr khi
NHNN diéu chinh quy dinh.

Bt dau ti» ndm 2026, tAt ca cac khoan tién gtvi tir KBNN sé khong dwoc tinh vao phan
mau sb trong cong thirc tinh LDR.

Phan I&n tién gii cia KBNN tap trung tai cac NHTM nha nuéc, bao gém: BID (152
nghin ty déng, chiém 5,2% téng ng phai trd cda BID). CTG (152 nghin ty ddng, chiém
5,8% tdng no phai trd ctia CTG). VCB (157 nghin ty déng, chiém 7,3% téng no phai tra
cua VCB).

Chuing t6i wéc tinh réng ty 1& LDR s& ting khoang 1 diém phan trdm néu tién gtvi c6 ky
han ctia KBNN bj loai trtr khoi cong thire tinh LDR.

Chét lwong tai san dw kién sé dwoc duy tri trong nam 2026 nhwng
can theo déi no’ xau (NPL) sau nam 2026

Chét lwong tai san tiép tuc dwoc cai thién nhe trong Q3/2025, khi ty 1& no x4u (NPL)
cla toan nganh (gém 28 ngan hang niém yét va OTC) giam -3 diém co ban QoQ xubng
con 2,01%. Ty 1& bao pht ng x4u (LLR) d& ting 4 diém phan tram QoQ Ién 84% trong
Q3/2025.

Tuy nhién, ty I& no nhém 2 (SML) cla toan nganh tang +13 diém co ban QoQ lén 1,37%
trong Q3/2025.

Hinh 5: Ty Ié NPL va LLR cta cac ngan hang tai Q3/2025
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Nhin chung, chuing t6i cho réing chét lwong tai san sé duy tri trong ndm 2026, dwoc hd
tro béi cac yéu tb sau:

1) Sw phuc héi clia thi trwéng bat dong san
2) Luat héa Nghi quyét 42.

V&i viec luat hoa Nghi quyét 42 tir thang 10/2025, viéc xt ly no x4u sé dwoc day nhanh,
thic day hoat dong thu hdi no' xau va déng gép vao lgi nhuan clia cac ngan hang trong
twong lai. Cac ngan hang c6 ty 1& ng xau cao (d&c biét [a cac khodn ng x4u da xw ly
ndm ngoai bang CDKT) sé cé co hdi x ly tai sdn dam bdo nhanh hon. (Hinh 6)



Hinh 6: Nor xau ngoai bang CDKT/ Téng tai san cta cac ngan hang tai Q3/2025
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Do d6, ching téi gitr nguyén quan diém réng ap lwc trich 1ap dw phong sé& gidam, nhwng
chd yéu dbi véi cac ngan hang cé chat lwgng tai san viing chac (ty 1é NPL thap va LLR
cao — Hinh 5).

Tuy nhién, viéc day manh tin dung cao c6 thé gay ra rii ro vé chét lwong tai sén sau

ndm 2026. Vi vay, ching téi wu tién cac ngan hang cé quan tri rai ro tét (vi du ACB,
VCB).

NIM -- Cac ngan hang dang d6i mat véi tinh thé khé: hy sinh lgi
suat cho vay dé hé tro nguwi di vay, dong thei tang lai suat dé huy
dong von.

NIM c6 kha néng sé di ngang hoéc — trong treéng hop tbt nhat — chi cai thién nhe trong
Q4/2025 va nam 2026, do cac ngén hang tiép tuc ho tro ngudi di vay theo dinh hudng
cta NHNN trong khi chi phi von van & murc cao.

Nhin chung, cac ngan hang sé tiép tuc duy tri 14i suat cho vay dé hd tro nguoi di vay
va thuc ddy tang trwdng kinh té. Trong khi d6, chénh l&ch gitra tang trwéng tin dung
(13,4% trong 972025 va 16.5% trong 11T2025) va tang trwéng tién givi (9,7% trong
9T2025) doi héi cac ngan hang phai téng 1ai suat huy dong dé bd sung thém tién gui,
gay ap lwc lén chi phi vén.

Chuing tdi wéc tinh 1ai suét huy dong sé téng trung binh khodng 25-50 diém co ban
QoQ trong Q4/2025, va chung téi tin rAng cac ngan hang phu thudc nhiéu vao ngudn
vbn lién ngan hang co thé phai déi mat véi ap luc thu hep NIM cao hon trong bbi cadnh
14i suét lién ngan hang dang gia tang. (Hinh 7, 9)

Tuy nhién, ap lwc c6 thé gidm bét trong ndm 2026, bai vi ching toi tin rang NHNN sé
tiép tuc git¥ chinh sach tién t& néi 1dng nhdm hd tro muc tiéu tang trwéng GDP cao
trong n&m 2026. Hon nira, kha ndng Fed cét gidm lai suét sé& tao didu kién linh hoat
cho NHNN duy tri chinh s&ch tién té n&i Idng.

Hinh 7: Lai suat lién ngan hang

Hinh 8: Lai suét tién guri
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Hinh 9: V6n huy déng lién ngan hang/ Téng no phai tra
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Chién lwoc cia cac ngan hang nham giam thiéu tac dong dén NIM

M6t s6 ngan hang da chuyén huéng sang cac khoén cho vay trung va dai han dé giam
thiéu tac déng dén NIM. Trong 972025, cac khoan cho vay trung han tiang vot 19%
YTD, cho vay dai han tdng +17% YTD, trong khi cac khoan cho vay ngén han ting 13%
YTD. (Hinh 2)

Hon niva, mot sé ngan hang co sv linh hoat dé tang ty trong vén ngan han ding cho
vay trung va dai han (SMLR), diéu nay sé gip cai thién NIM.

ACB (22,3%), HDB (22,7%) va CTG (23,0%) déu dang duy tri ty 16 SMLR thap hon
nhiéu so v&i mirc trdn 30% do NHNN quy dinh. Trong khi d6, chang t6i tin rang BID va
VCB — méc du chung téi khéng cé dir liéu SMLR Q3/2025 — dang duy tri ty 16 SMLR
th&p hon nhiéu so véi yéu cau ctia NHNN.

Sw linh hoat nay d&c biét quan trong déi v&i cac ngan hang thwong mai nha nwéc, vi
né sé& cho phép ho diy nhanh viéc gidi ngan vao cac dv an lién quan dén dau tw cong,
va cac khoan cho vay nay chi yéu la dai han.

Hinh 10: Ty Ié von ngan han dung cho vay trung va dai han (SMLR) tai Q3/2025
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Lwu y: Chung toi chi trinh bay ty 16 SMLR cta nhing ngén hang ching téi cé div liéu

DPong lwe Igi nhuan: Thu nhap tir 1ai va thu héi ng’ xau sé thuc day
Iloi nhuan trong Q4/2025 va 2026

Loi nhuan trwéc thué (PAMTI) toan nganh ting +19% YoY trong 9T2025, dugc thic
day béi thu nhap 1ai thuan (+18% YoY), thu nhap ngoai I4i (+68% YoY), thu nhap khac
(cht yéu tir thu hdi no xau) (+79% YoY).

Trién vong loi nhuan. Chung tdi ky vong thu nhap 14i thuan va thu héi no xau sé tiép
tuc hd tro loi nhuan trong thdi gian t&i. Chat lwong tai san dwoc duy tri, dwoc hd tro
b&i sw phuc hdi cla thj trwérng bt ddng san va viéc luat héa Nghi quyét 42, sé cho
phép cac ngan hang day nhanh viéc x& ly no x4u, thic day thu hdi no xau déng thoi



giam bét ap lwe trich lap dw phong. Dac biét la cac ngan hang cé ty 1é LLR cao nhw
VCB (202%), CTG (176%), BID (108%) va TCB (119%).

Trong twong lai, ching t6i cho ring cac ngan hang sé tap trung nhiéu hon vao
thu nhap ngoai lai dé da dang héa co cau doanh thu, tranh phu thudc nhidu vao tin
dung va viéc ap lwc thu hep NIM dang tré nén mang tinh cAu truc hon. Ngan hang ban
I&¢ s& mé& rong thu nhap phi tlr cac dich vu thanh toan, thé tin dung, quan ly tai san, sy
phuc hdi ctia banca, va thu nhap phi tir méng kinh doanh vang. Trong khi d6, ngan
hang c6 tap khach hang doanh nghiép I&n (nhw VCB) sé tap trung vao cac dich vu tai
tro thwong mai, ngoai héi va quan ly ti&n mat cho khach hang doanh nghiép. Sw chuyén
dich nay sé giup cac ngan hang tang cwong 6n dinh loi nhuan va gidm sy phu thuéc
vao tang trwdng tin dung trong twong lai.

Téng thu nhap thuan tir phi / Tdng thu nhap (loai bd cac khoan thu nhap thuan khac)
(LTM) twong déi thap chi & mirc 10%, va van con nhiéu duw dia dé cai thién.

Hinh 11

: Thu nhap thuan ttr phi / Téng thu nhap (loai bé cac khoan thu nhap thuan khac)
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Nguén: FiinPro-X, Yuanta Viét Nam

Dinh gia hap dan — Thi diém tich liy

Dinh gia toan nganh hap dan véi hé sb P/B dang giao dich thap hon nhiéu so véi mirc
trung binh lich st 10 ndm. Nén tang co' ban van 6n dinh v&i chat lwong tai san dwoc
duy tri va tri&n vong lgi nhuan tbt trong ndm 2026, méc du cé ap lwe v& NIM. Thu nhap
14 tr viéc téng trwdng tin dung manh mé, thu hdi no x4u gia tng, va sw phuc héi cia
thu nhap tlr phi sé& bu ddp cho sw suy gidm ctia NIM va hé tro ting trwéng loi nhuan
trong nam 2026. Néu trong trwérng hop thanh khodn dwoc néi 1dng trong ndm 2026 va
chi phi vén clia cac ngan hang giam, tir d6 NIM c6 thé duoc cai thién..

Dinh gi4 hién tai ctia thj trwérng da gan nhw phan anh rdi ro trong qua khtr. Sau khi gidm
-14% tlr mirc dinh ngay 21/08/2025 dén ngay 11/11/2025, gia c¢b phiéu nganh ngan
hang da phuc héi +5% tai ngay 03/12/2025. Tuy nhién, muc dinh gia van hép dan, va
Ia co’ hdi dé tich Ity cb phiéu ngan hang déi véi nha dau tw dai han.

Khuyén nghi hang d4u cla ching t6i 1a ACB, HDB, va VCB. Chung tdi cling khuyén
nghi MUA déi véi MBB, TCB, va VPB.

Trwéc do, ching toi da ha bac khuyén nghi ciia MBB va TCB chu yéu do dinh gia tai
thoi diém do, nhwng dinh gia da tré nén hap dan sau dot diéu chinh gia gan day. Do
do, chung téi da nang bac khuyén nghi cia MBB va TCB Ién MUA, véi TSSL ky vong
12 thang 1an lwot 14 19% cho MBB va 20% cho TCB.



Hinh 12: P/B lich str nganh ngan hang Hinh 13: Dién bién gia nganh ngan hang
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Hinh 14: Hiéu suét gia cac cé phiéu ngan hang YTD trong 2025 (tai ngay 03/12)
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Hinh 15: P/B lich str (Nhém NHTM Nha nwéc)
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Hinh 16: P/B lich str (Nhém NHTM C phan)
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Hinh 17: P/B lich st* (Nhém NHTM Co6 phan)
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Phu luc: Théng ké gia c6 phiéu nhém ngan hang

Hinh 18: Hiéu suét gia cé phiéu cac ngan hang vén héa Ién so véi VNINDEX tir thang 01/2025 dén thang 11/2025 (Téat

ca bat dau tai muc 1)
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Hinh 19: Hiéu suét gia c6 phiéu cac ngan hang vén héa vira va nhé so véi VNINDEX tir thang 01/2025 dén thang
11/2025 (Tat ca bat dau tai muc 1)
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Hinh 20: Loi suét tich lily theo thang ctia ¢ phiéu ngan hang tir thang 01/2019 — thang 11/2025
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Hinh 21: D& léch chuin hang nam (01/2025 — 11/2025)

Hinh 22: Sharpe ratios (01/2025 — 11/2025)
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Hinh 23: Mdc sut giam hang thang

Hinh 24: VAR tai mrc y nghia 5% (01/2025 — 11/2025)
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Hinh 25:

V(B
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VNINDEX
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Téng hop _ Xép hang dwa trén Sharpe ratio (theo thang 01/2025 — 11/2025)
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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

© 2025 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
4F, No. 157,

Section 3, Ren’ai Road, Taipei 106
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

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
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Attn: Research
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Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:
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Yuanta Securities (Thailand)
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Ratchadamri Road, Pathumwan
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Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact:
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Yuanta Securities (Vietnam)
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Tower 1, 65 Le Loi Boulevard,
Saigon Ward, HCMC, Vietnam

For U.S. persons only: This research report is a product of Yuanta Securities Vietnam Limited Company, under Marco Polo Securities 15a-6
chaperone service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the
research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore
the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of
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Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and
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