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Tiéu diém

nhiét dién khién Viét Nam dé&
haim (va c6 kha nang la ca dai han) khi gia nguyén liéu gian doan nang lvong.
GEWVED T Wolk céc hop ddng PPA cubi cung
uyén liéu dau vao.

a dién mét troi cang hap dan
6i bén mua duy nhét 13 EVN.
hang dau trong nganh.

xanh khac: GEG, REE, HDG

Tuy nhién, tiéu thu dién n&ng van git mic 6n dinh di
tang trwéng kinh té manh mé.

Trong bdi canh nay, dién gié va dién mét troi ngay
cang c6 lgi thé vé gia hon so véi nhiét dién.

Chuing téi duy tri quan diém tich cuc trong dai han déi
véi cac doanh nghiép nang lwgng xanh tai Viét Nam.

Tdng quan: Tdng cong suét I4p dat clia toan hé thdng da ting 7,9% YoY, dat xap xi 87.600 MW trong ndm 2025. Nhiét dién than chiém 54,3% tdng san luvong dién
trong 1H2025, tiép theo la thay dién (23,4%), tua bin khi (6,6%), dién mét troi (9%) va dién gi6 (4%).

Tong cong suét lap dat dw kién tang trwéng véi téc
do CAGR 18% trong giai doan 2024-2030
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Khung gia tran dién gié m&i cao hon tir 9%-23% so
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Nhiét dién gap thach thirc
Thoi diém dé chuyén sang ndng lwong tai tao

Tiéu thu dién dang trén da tang trwéng. Tiéu thu dién trong nam 2025 tang
4,9% YoY dat 288 ty kWh. Téng cdng suét |ap dat clia toan hé théng tang 7,9%
YoY, dat xap xi 87.600 MW. Chuing t6i van nhan thdy sw phu thudc ndng né vao
nhiét dién, v&i 61% san lwong dién nam 2025 dwoc san xuat ttr khi va than. Didu
nay khién Viét Nam roi vao thé dé bj anh hwéng tiéu cuc trong bdi canh gian doan
nang lwong hién nay.

Nhiét dién déi mét v&i nhivng thach thirc ngan han (va cé thé 1a dai han). Gia
dau FO d4 tang gép d6i Ien mirc 700 USD/tan chi vai ngay sau khi xung dét Trung
DPoéng bung phat. Gia khi dau vao lién két chat ché véi gia FO, dwoc tinh bang
46% gia FO + phi van chuyén. Cac hop dong PPA nhiét dién cho thay gia dién
nhiét dién cudi cung sé phai tng lén, didu nay c6 thé khdng may hap dan dbi voi
bén mua doc quyén 1a EVN.

Pién gi6 va dién mat tr¥i ngay cang hap dan véi mirc gia nam 2025 dwong
nhw ré hon so vé&i dién khi. Xung dét Iran cé thé néi rong khoang cach nay. Gia
mua dién gi6 theo co ché méi véi gia trAn dao dong tir 1.800 - 2.000 ddng/ kWh.
Gia mua dién mat troi theo co ché FIT 2 dao dong tir 1.900 - 2.220 d?)ng/ kWh.
Trong khi d6, gia ban dién binh quan (GBBQ) dién khi cia POW vao khoang 2.500
ddng va dién than khoang 1.900 déng.

Chung tbi duy tri quan diém tich cwe trong dai han déi v&i cac doanh nghiép
ning lwgng xanh. Quy hoach dién VIl stva dbi tap trung rd rét vao nang lwong
tai tao v&i cac khoan dau tw Ién da dwoc dy kién. Cac déi twong hwéng loi bao
gbm céac cong ty xay lap dién (PC1: MUA — Khuyén nghj hang dau ctia ching t6i
trong nganh) va cac nha phat trién nang lwvong nhw REE, HDG va GEG (Khéng
danh gia).

Chinh sach méi c6 thé cé loi cho POW (BAN). B6 Céng Thwong da dé xuat
tang san lwong dién hop ddng (Qc) tbi thiéu cho cac nha may dién khi LNG Ién
75%, tir mirc 65% hién tai. Thoi han hop déng PPA sé téng lén 15 ndm thay vi
10 nam hién nay, nham da&m bao cac nha phat trién dién co thé chi tra cac khoan
no (nhw no' vay ngan hang). Biéu nay sé mang lai tac déng tich cuwc cho POW,
nhwng khéng da dé bu d&p nhikng ri ro tir sy gian doan ngudn cung khi toan cau.

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.


http://yuanta.com.vn/

Hinh 1. Gia than tang vot

I —
Gia nang lwong tai tao tré nén hap dan hon

Trién vong dai han virng chic cho nang lwong tai tao. Quy hoach dién VIII (QHDS8) siva
dbi da thiét 1ap cong suét san xuét dién c6 CAGR 1a +12,4% trong giai doan 2024-2030 nham
dam béo cung cép du dién nang cho muc tiéu tang trwédng GDP +10% trong cung ky. Quyét
dinh s6 1509/QD-BCT ctia B6 Cong Thwong dwa ra ké hoach dau tw 1én cho giai doan 2026-
2030, bao gdm 118 ty USD (23,6 ty USD/nam) cho s&n xuét nang luvong va 18 ty USD (3,6
ty USD/n&m) cho lwéi dién. Diéu nay sé mang lai loi ich cho cac cong ty xay |1ap dién va cac
nha cung cép nang lwong xanh.

Tiéu thu dién nang dang trén da tang trwéng. Tiéu thu dién trong nam 2025 dat 288 ty
kWh, tang +4,9% YoY. Bang chu y, Viét Nam phu thuéc nhiéu hon vao nhiét dién than trong
1H2025 (di¥ liéu m&i nhét hién c6), do ngudn cung khi thién nhién sut giam. Nhiét dién than
chiém 54,3% san lwgng dién tiéu thy; tuabin khi chiém 6,6%; dién mat tréi 9%; dién gi6 4%;
thay dién 23,4%; va dién nhap khau chiém 2,1% téng san lwong dién cla toan hé thng.

Biéu d6 1. Co cau ngudn dién huy dong trong 1H2025

POWER MOBILIZATION MIX 1H2025
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Nguén: BCT, YSVN

Nhiét dién dang déi mat v&i nhirng thach thirc ngan han khi gia nguyén liéu dau vao
c6 xu hwéng ting manh. Xung dét tai Iran da khién gia dau FO téng gép d6i, cham muirc
700 USD/tan chi trong vai ngay.

Gia khi dau vao cho nhiét dién cé kha néng tdng manh do céng thirc tinh gia dwoc xac dinh
béng 46% gia dau FO cong v&i phi van chuyén. Thém vao do, gia than thé gisi ting vot
cling sé& khién chi phi dau vao clia cac nha may nhiét dién than tang cao.

Hinh 2: Gia dau FO ting gép 2 1an

Coal (USDIT) 131.10 -12.70 (-8.83%)
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Gia dién tlr cac nha may nhiét dién van hanh theo hop déng mua ban dién (PPA) cubi
cung ciing sé tang theo twong trng. Thong thwong, 80% san lwgng dién dwoc ban theo
co ché gia hop déng (gia thanh cong bién lgi nhuan), trong khi 20% con lai dwgc ban theo



co ché thj treong. Tuy nhién, nhiét dién khi c6 kha nang sé tré nén kém hap dan déi véi bén
mua duy nhét 14 EVN khi c&c chi phi d&u vao dwoc tinh vao gia thanh dién san xuét.

Ning lwong gi6é va nang lwgng mat trei hién dang cho thay sitrc hap dan Ién hon so
vé&i nhiét dién — it nhat 1a khi so sanh v&i cac nha may nhiét dién ciia POW. Gia ban
trung binh ndm 2025 ctia NT2 dat 2.438 ddng/kWh, trong khi NT1 1& 2.546 ddng/kWh. Nhirng
mrc gia nay (dwoc ghi nhan truwdc cude khiing hoang ving Vinh) vén da cao hon gia mua
cla ca dién mat troi va dién gié. Trong khi dd, gia ban binh quan (GBBQ) cua nhiét dién than
tai Viing Ang da cham mac 1.900 ddng/kWh.

Biéu dé 2: Gia tran dién gi6 da ting lén
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Gia tran dién gi6 hién tai (~ 1.800 ddng dén 2.000 ddng/kWh). Béo cdo trwdc clia ching
t6i d& thao luan vé& co ché gia trdn méi chinh thérc dwoc phé duyét vao ngay 30/05/2025
thdng qua viéc ban hanh Quyét dinh s6 1508/QD-BCT.

Gia mua dién mat troi hién tai thap hon dang ké so véi mirc 2.000 ddng/kWh, dao déng
tr 1.149 - 1.876 ddng. Dbi véi cac dw an hwéng gia Solar FIT 2 (dwgc van hanh thwong mai
trwdc ndm 2021), mirc gia dao dong tir 7,09 US cents (1.900 ddng)/kWh cho céac dw an dién
mat troi méat dat dén 8,38 US cents (2.220 ddng)/kWh cho dién mét tréi ap mai.

Biéu d6 3: Nang lwong tai tao cé vé ré hon so véi nhiét dién trong nam 2025
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https://yuanta.com.vn/wp-content/uploads/2025/07/20250605-Sector-update-final-1.pdf

Do dé, chiing t6i duy tri quan diém tich cwc trong dai han déi véi cac doanh nghiép
nang lwong xanh. Quy hoach dién VIII (QHDS8) stra dbi tap trung rd rét vao nang lwong tai
tao v&i cac khoan dau tw Ion da dwoc du kién. Cac dbi thi hwéng loi bao gébm cac cong ty
xay lap dién (PC1: MUA — Khuyén nghj hang dau cla chang téi trong nganh nang lwong) va
cac nha phat trién nang lwvong nhu REE, HDG va GEG (Khong danh gia).

PC1: Doanh nghiép dan dau thj trwong vé xay lap dién

>

Lwong backlog mang EPC cta PC1 dat 8.250 ty déng (+19,7% YoY) tai thang
12/2025 va c6 thé tiép tuc duy tri m&rc cao nhé nhu cau nang lwong thic day phat
tri&én kinh té va quy hoach dién maéi cta chinh pha.

Cong ty dang van hanh ba trang trai dién gi6 v&i tbng cong suat 144 MW huéng
gia FIT 1 (8,5 US cents -- mi&c gia cao nhat).

Chuing t6i ky vong PC1 sé& trién khai hai dy an thdy dién trong thoi gian téi: Bao
Lac A (30 MW) va Thuwong Ha (13 MW). Theo d8, cong suat thiy dién clta cong ty
sé tang +25,4% vao Q4/2026.

binh gia héap dan. PC1 hién dang giao dich & mirc P/B nam 2026E la 1,7x, mét
murc dinh gia ré khi xét dén ky vong mé rong chi s& ROE trong giai doan 2025—
2026E. Gia muc tiéu ctia chling t6i mang lai tiém nang ting gia 0,8% trong 12 thang,
nhwng lgi nhuan manh mé cho thay tiém nang tang trwéng so véi cac dy bao va
gia muc tiéu hién tai cGia chung ti. Do d6, chung téi duy tri khuyén nghi MUA.

Vui Idng xem chi tiét bao cao nhanh PC1 tai day:
https:/lyuanta.com.vn/wp-content/uploads/2026/02/20260203-PC1-
4Q25 final.pdf

REE (Khéng danh gia): Nang cong suét Ién gap ba lan vao nam 2030E

>

Y

>

>

REE 13 mot tap doan da nganh hoat ddng trong cac linh virc nang lweng (chiém
50% téng doanh thu ndm 2025), co dién M&E (35%), bat dong san (13,4%), va cép
nwéc & cac mang khac (1,7%).

Cong ty da san xuét 11.352 triéu kWh trong ndm 2025, tang +6,5% YoY.

REE c6 ké& hoach tang cong suét dién gap 3 1an 1én 3.000 MW vao ndm 2030, tir
murc cong suét hién tai 13 1.187 MW.

REE da chuyén dich trong tdm dau tw ttr nhiét dién than sang nang lwong tai tao
va dang mé rong cong suét dién gi6 ké& tlr ndm 2025.

REE du kién bt diu van hanh thwong mai thém 03 trang trai dién gio6 trén dét lién
véi tbng cong suat 176 MW vao ndm 2027: Tra Vinh V1-3 giai doan 2 (48 MW), Tra
Vinh V1-5 (80 MW) & V1-6 giai doan I, va Quang Tri Win 1-2 (96 MW).

Ngoai ra, dy an thay dién Tra Khuc 2 cong suét 30 MW (dw kién van hanh thwong
mai vao Q1/2027E) sé giup REE tiép tuc la doanh nghiép hwéng lgi chinh tir sy
tang trwwdng dai han ctia nganh nang lvgng Viét Nam.

REE dang giao dich & mtrc dinh gia h&p dan véi P/B truot 1a 1,6x cling don bay tai
chinh thép (ty 1& no vay thuan trén VCSH 1a 13%).

GEG (Khong danh gia): Bwéc ngoat kinh doanh sau khi dam phan thanh céng véi EVN

>

>

GEG s6 hiru 21 nha may thay dién, dién mét troi, dién gié va 35 hé thdng dién mét
tr&i 4p mai véi tbng cdng suét dat 800 MWp.

Trong ndm 2025, GEG da san xuat 1,34 ty kWh dién, thic ddy doanh thu dat 3.000
ty déng (+29% YoY). Cu thé:


https://yuanta.com.vn/wp-content/uploads/2026/02/20260203-PC1-4Q25_final.pdf
https://yuanta.com.vn/wp-content/uploads/2026/02/20260203-PC1-4Q25_final.pdf

o Dién gi6 dat 606 trieu kWh (45% téng san lwong), twong dwong doanh
thu 1.679 ty ddng (57% doanh thu);

o Thay dién ghi nhan 375 triéu kWh (28% san lwgng) va 430 ty déng doanh
thu (15% doanh thu);

o Dién mét troi dat 360 triéu kWh (27% san lwong) va 827 ty ddng doanh
thu (28% doanh thu).

GEG béo cao LNST céng ty me (PATMI) nam 2025 dat 702 ty dong, tdng gép 6,2
lan YoY

M& rong cong suat. GEG dw kién trién khai dw an dién mét tréi Blirc Hué 2 (49
MW) va VPL Bén Tre giai doan 2 (30 MW) trong n&m 2026. Diéu nay sé giup tang
cong suét clia cong ty thém 10% so véi mirc hién tai.

GEG dang giao dich & murc 1,3x P/B v&i ROE trwot nam 2025 1a 15%.

HDG (Khéng xép hang): Cac dw an dién gi6é 250 MW dang trong ké hoach trién khai

>

Méang nang lweng chiém 81,6% téng doanh thu cia HDG trong nam 2025, trong
khi mang bat déng san chiém 1,7%. HDG sé& hiru 8 nha may dién (471 MW) bao
gdm thay dién (323 MW), dién gi6 (50 MW) va dién mét troi (98 MW).

Ban lanh dao ké& hoach bd sung khodng 280 MW dién gi6 trong giai doan 2026—
2030. K& hoach nay bao gdm mét s dw an dién gié: dw &n mé rong dién gio 7A
(50 MW), Phwéc Hiru (50 MW), Binh Gia — Lang Son (80 MW) va Loc Binh (100
MW) (cé&c dy an nay déu ndm trong Quy hoach dién VIlI stra dbi).

HDG hién dang giao dich & mc 1,5x P/B hién tai so v&i mirc ROE trwvgt nam 2025
la 10,9%.

POW (BAN): Tiém nang dinh gia lai nh& nhirng thay déi vé chinh sach

>

Chi phi dau vao nhiét dién ting vot hién Ia rai ro chinh. Chung téi duy tri khuyén
nghi BAN bét chap nhiing yéu t& van hanh tich cuc dwoc thao luan dudi day. Viéc
giai quyét nhanh hon dy kién cac gian doan thj trwdng néng lwong do xung dot
vung Vinh va viéc déng cira eo bién Hormuz c6 thé 1a chét xuc tac dé ching t6i co
cai nhin lac quan hon.

Tuy nhién, nhiét dién c6 thé hwéng loi tir thoi tiét ndng néng sap téi. NOAA
dy bao c6 50%—-60% kha nang hién twong El Nino sé hinh thanh tir thang 7/2026
dén thang 9/2026. Trong khi La Nifia thwérng mang lai hiéu (ng lam maét tam thoi,
El Nifio lai Ia tdc nhan gay ra cac dot ndng néng gay gat.

Do d6, Bong Nam A (bao gdm Viét Nam) c6 thé dbi mat véi han han nghiém trong
trong nam nay, diéu nay khong cé lgi cho thiy dién (chiém 23% san lwong dién
1H2025).

Chinh sach cé thé la dong lwc hé tre. Bd Cong Thwong (BCT) da dé xuét tang
san lwong dién hop ddng (Qc) tbi thiéu cho cac nha may dién khi LNG 1én 75%,
tang tlr mrc 65% hién tai. Cac hop ddng PPA sé kéo dai it nhat 15 nam thay vi 10
nam nhu co ché hién hanh. Thdi han kéo dai nay nhadm dam bao cac nha phat trién
dién co thé thuc hién cac nghfa vu tai chinh (nhw trd ng vay ngan hang). Bay Ia tin
tbt cho cac nha may dién khi LNG nhw POW, nhwng chiing ta khoéng thé bé qua
nhirng rdi ro rd rét tir gia khi dau vao.

POW hién dang giao dich & mirc P/B la 1,2x so vé&i ROE la 7,1%. Chung t6i
ciing lwu y rdng NT3 va NT4 dw kién sé bat du van hanh thwong mai trong ndm
2026.



Bang 1: Cac dw an dang phat trién

Company |Project Name Type Design Date of Completion
Capacity (MW)

Phulac1 Wind 24 Complete Sep-16
REE Phulac2 Wind 25.2 Complete 2021
REE Loi Hai 2 Wind 29 Complete 2021
REE Tra Vinh V1-3 Wind 48 Complete 2021
REE Rooftop Solar (various) Solar 118 Complete Various (up to 2021)
REE Duyen Hai Wind 48 Under Construction/Plan Dec-25
REE Tra Vinh V1-3Phase Il Wind 48 Under Construction/Plan Oct-26
REE Tra Vinh V1-5 & V1-6 Phas Wind 80 Under Construction/Plan Oct-26
REE Quang Tri Win 1&2 Wind 96 Under Construction/Plan Expected 2027
PC1 Lien Lap Wind 48 Complete Oct-21
PC1 Phong Huy Wind 48 Complete Oct-21
PC1 Phong Nguyen Wind 48 Complete Oct-21
PC1 Camarines Sur (PhilippineWind 58.5 Under Construction/Plan Expected 2027
HDG Hong Phong 4 Solar 48 Complete 2019
HDG SP Infra 1(Ninh Phuoc) Solar 50 Complete 2020
HDG 7A Wind 50 Complete 2021
HDG La Trong Hydro (bu 22 Under Construction/Plan Expected 2026-2027
HDG Son Linh - Son Nham Hydro 24 Under Construction/Plan Expected 2026-2027
HDG Phuoc Huu Wind 50 Under Construction/Plan Early 2027
HDG Binh Gia Wind 80 Under Construction/Plan Expected 2027-2029
GEG Phong Dien Solar 60 Complete 2018
GEG Krong Pa Solar 69 Complete 2018
GEG Duc Hue 1 Solar 49 Complete 2019
GEG Ham Phu 2 Solar 49 Complete 2019
GEG Truc Son Solar 44 Complete 2019
GEG Rooftop Solar (various) Solar 39 Complete 20189
GEG laBang 1 Wind 50 Complete 2021
GEG Tan Phu Dong 2 Wind 50 Complete 2021
GEG V.P.L1 Wind 30 Complete 2021
GEG Tan Phu Dong 1 Wind 100 Complete 2023
GEG Duc Hue 2 Solar 49 Under Construction/Plan 1H 2026
GEG V.P.L2 Wind 30 Under Construction/Plan 2027
GEG Tan Thanh Wind 100 Under Construction/Plan 2028

Ngubdn: Yuanta Viét Nam




Biéu do 4: Cac doanh nghiép niém yét c6 danh muc dw an dién gié
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Bang 2: Nang lwong tai tao dang tré lai da tang trwéng

Market P/B P/E(x) EV/ Long-term  Prop. Net
. ROE % ROA % . .
Ticker  Exchange Cap (VND 042025 Q42025 (x)  03/11/20 EBITDA incomplete Long- debt/Equity
bn) 03/11 26 (x) (VNDbn)  term (x)

1/REE HOSE 32,716.15 12.69% 6.62%| 1.56 12.94 10.10 2,433.19 6.1% 0.13
2|GEX HOSE 30,681.56 9.29% 2.32%| 1.73 20.76 7.75 9,979.45 13.6% 0.34
3|HDG HOSE 10,284.97 10.94% 4.94%| 1.51 14.58 8.22 1,793.00 12.2% 0.39
4/PC1 HOSE 10,981.32 17.44% 4.61%| 1.68 10.46 7.21 1,351.88 5.5% 0.72
5|GEG HOSE 5,535.86 14.96% 4.64%| 1.26 9.29 6.62 666.22 4.4% 1.22
6|BGE UPCoM 2,774.00 0.41| -442.98 9.81 0.00 0.0% 0.00
7|ASM HOSE 2,325.08 0.85% 0.20%| 0.43 50.06 13.26 1,263.55 5.4% 1.21
8|LCG HOSE 1,960.65 5.75% 2.23%| 0.73 13.00 6.79] 76.52 1.0% 0.05
9|TTA HOSE 1,919.51 10.42% 5.64%| 0.81 8.10 5.84) 84.83 2.0% 0.65
10|FIC UPCoM 2,433.83 7.49% 4.27%| 1.51 20.54 39.64 26.25 0.9% 0.05
11/599 HNX 843.12 6.94% 2.16%| 0.58 8.60 5.77 22.17 0.5% 0.65
12|HID HOSE 303.96 3.32% 1.46%| 0.37 11.29 8.27 214.54 10.8% 0.77
13|POW HOSE 41,569.31 7.06% 2.78%| 1.21 16.33 11.20 774.18 0.9% 0.26
14|NT2 HOSE 7,585.53 24.98%| 12.58%| 1.56 6.71 5.42 0.00 0.0% -0.42
15|PGV HOSE 28,255.22 23.21% 6.69%| 1.61 7.66 5.08 55.19 0.1% 1.23
16|BTP HOSE 514.13 3.86% 3.31%| 0.48 12.46 9.27 0.00 0.0% -0.16
17|QTP UPCoM 5,740.65 19.11%| 13.83%| 0.97 5.46 2.90 7.03 0.1% -0.26
18/HND UPCoM 5,458.50 7.15% 5.88%| 0.90 12.95 4.81 30.51 0.4% -0.28
19|PPC HOSE 3,206.13 3.78% 3.15%| 0.72 18.88 13.94 26.49 0.5% -0.10
20|NTH HNX 657.85 38.11%| 34.87%| 3.76 9.55 7.08 0.00 0.0% -0.08
21|NBP HNX 96.49 3.52% 2.19%| 0.41 11.81 3.70] 0.00 0.0% -0.02
22|VPD HOSE 2,643.42 17.66%| 15.17%| 1.62 9.87 4,88 13.30 0.7% -0.16

Nguén: FiinPro, Yuanta Viét Nam
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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.
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analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.
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our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2019 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

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

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange
Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be
effected through 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, 225,

Section 3 Nanking East Road, Taipei 104
Taiwan

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

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong

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

Head Office

Yuanta Securities Building
Euljiro 76 Jung-gu

Seoul, Korea 100-845



Tel: +822 3770 3454
Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

PT YUANTA SECURITIES INDONESIA
(A member of the Yuanta Group)

Equity Tower, 10th Floor Unit EFGH
SCBD Lot 9

JI. Jend. Sudirman Kav. 52-53

Tel: (6221) — 5153608 (General)

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

Research department

Yuanta Securities (Thailand)
127 Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan
Bangkok 10330

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

Research department

Yuanta Securities (Vietnam)
4th Floor, Saigon Centre
Tower 1, 65 Le Loi Boulevard,
Ben Nghe Ward, District 1,
HCMC, Vietnam

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
FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company,
public appearances and trading securities held by a research analyst account.

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
Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-
6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the
same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major
Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the
SEC in order to conduct certain business with Major Institutional Investors, Yuanta Securities Vietnam Limited Company has entered into a
chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be affected through Marco Polo or another U.S. registered broker dealer.
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