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CTCP Sira Viét Nam (HOSE: VNM)

Khuyén nghij

Ngay:

Gia muc tiéu (VND)
Gia dong ctra (VND)
Ty suét sinh 1&i ky vong
Nganh

DU LIEU CO PHIEU

MUA

24/12/2021

100,255

86,000

+16.58%

San xuét thwc pham

Vén héa thj trwdng (ty déng):

SLCP lwu hanh:
SLCP niém yét:

179,736
2,089,955,445
2,089,955,445

S& hiru nha nwéc: 36%
S& hiru nwéc ngoai: 55%
P/E (TTM): 17.0x
P/B (TTM): 5.8x
ROE (%): 30.98%
ROA (%): 20.57%
Ty suét cb trc: 2%
DIEN BIEN GIA CO PHIEU VNM VA VN-INDEX
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Chuyén vién phan tich:
Khéng Hivu Hiép

+84 28 3622 6868 ext 3912
hiep.khong@yuanta.com.vn
Bloomberg code: YUTA

B&o céo dinh gia lan dau

Ky vong ting trwéng tré lai vao dau nam 2022

Chuing t6i cong bd bao céo dinh gia 14n dau cho Cong ty Cé phan
Stra Viét Nam (HOSE: VNM) véi khuyén nghi MUA va ty suét sinh
|&i ky vong +16.58%.

Gia cd phiéu VNM da gidam 25% tir m&re dinh dau nam do KQKD
suy gidm manh trong nam 2021 khi dau ra bi anh hwéng bdi COVID
trong khi gia nguyén liéu diu vao tdng manh. Chang t6i dyw phéng
VNM sé c6 thém mot Q4/2021 chivng kién suy gidm loi nhuan truéc
khi quay lai da tang trwéng tir Q1/2022. Tuy nhién, chung t6i cling
réng két qua tiéu cwc clia Q4/2021 da phan nao phan anh vao gia
c6 phiéu hién tai va da dén Iic c6 thé tich lily ¢d phiéu VNM cho
danh muc 2022, nho:

(1) Ky vong da tang trwéng quay lai tie Q1/2022 t&» méc nén
thdp 2021. Bién loi nhuan gop 2022 sé cai thién nhd gia ban
dau ra tang, gia nguyén liéu dau vao gidm va hwdng loi tr goi
kich thich kinh t& 800 nghin ty cGia Chinh ph.

(2) VNM dang dworc giao dich tai mirc dinh gia hap dan hiém
c6 so Vi lich st cling nhw so v&i VN-Index va cac cd phiéu
nganh hang tiéu dung trong khu vic. Ching t6i cho rang khi
KQKD tang trwéng tré lai, VNM xirng dang dwoc dinh gia
lai, phU hop véi vi thé ctia mét cdng ty dau nganh hang tiéu
dung tai Viét Nam va top dau vé vdén héa so véi khu viec.

(3) V&i dac trwng 1a nganh hang tiéu dung véi thi phan dan dau tai
Viét Nam, VNM sé |a cb phiéu vira c6 tiém nang ting trwéng

va vira it chiu nhiéu rai ro vé lam phéat trong 2022.
Rui ro déi véi dw phéng
(1) Rui ro ching méi Omicron dién bién phirc tap hon dy doan.

(2) Lo tinh trién khai géi kich thich kinh té ctia Chinh pha.

(3) Rui ro gia nguyén liéu dau vao bién dong bat thwong.
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Két qua kinh doanh suy giam do anh hwéng tir dich bénh

Q3/2021 VNM ghi nhan doanh thu thuan 16,194 ty déng (+4.1% YoY), LNST dat 2,961 ty déng (-5.7%
YoY). Lily ké 972021, VNM ghi nhan doanh thu 45,100 ty ddng (-0.2% YoY) va LNST 8,420 ty déng (-
6.4% YoY), hoan thanh 1an lwot 73% KH doanh thu va 75% KH loi nhuan.

KQKD tir ddu ndm dén nay ctia VNM suy gidm do dau ra bj anh hwéng béi cac dot buing phat COVID
mac du trong cac dot bung phat trwdc, nganh tiéu dung cac sé&n pham sira it bi anh hwéng hon so véi
cac nganh FMCG khéac. Theo d6, doanh thu 9T2021 giam nhe 0.2% YoY, chung t6i danh gia day la
mot thanh qua kha tét ciia VNM trong béi canh nay, tuy nhién, LNST giam 6.4% chi yéu do gia nguyén
liéu dau vao tdng manh tir cudi ndm 2020 dén nay nhu sira bot nguyén kem (+24% YoY), duwdng (+43%
YoY).

Tuy nhién, KQKD Q3/2021 d4 cai thién hon nhé néi 16ng gidn cach sau COVID va gia dau vao nhw gia
stva bot nguyén kem gidm nhe. Bién loi nhuan goép Q3 dat 42.9%, thdp hon mirc 46.7% cuing ky va
cling thdp hon mirc 43.6% clia Q1 va Q2/2021 vi strc cau tiéu dung suy giam manh trong Q3 do gidn
cach khién VNM khéng thé ting gia ban. Diém tich cwc la VNM da quan ly tt chi phi hoat déng doanh
nghiép (-14.1% YoY), tdng chi phi ban hang (+0.7%) dé g6p phan gilp tdng doanh thu (+4.1% YoY).

Déi v&i quan ly gia dau vao, VNM cho biét da chét gia stra bot dén hét Q1/2022 & mire gia thap hon
chi phi thwc té ctia Q3/2021 va ky hop ddng bao bi déng géi ¢ dinh cho nhiéu nam.

Ky vong quay lai da tang trwéng tir Q1/2022 tir mipc nén thap 2021

VNM Gia nguyeén liéu dau vao
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Gia siva bdt (USD/tan)

mmmmmm Doanh thu | NST

Bién LN g0p e Bi&n LN rong Gia dudng (bén phai, US cent/pound)

Nguén: Globaldairytrade, Bloomberg, YSVN

Gia céc loai nguyén liéu dau vao, dac biét 1a bot siva (chiém khoang 20% chi phi san xuét) bat dau tang
manh t» Q1/2021 khién bién |4 gép gidm manh xudng 43.6%, bén canh d6, do &nh hwéng cla dot
bung phat Covid-19 trong cuing ky nén doanh thu Q1/2021 ciing gidm 6.8% YoY, LNST gidm xudng
2,570 ty déng (-6.5% YoY).

Chung t6i dw phong VNM sé tiép tuc suy giam KQKD trong quy 4/2021 trwéc khi quay lai da tang
trwéng tr Q1/2022 do: 1) Mirc gia chét dau vao thap hon chi phi thye t& Q3/2021 nhung van cao hon
cung ky 2020; 2) Téng méc ban 1& hang héa ciing nhw strc cau tiéu diung van chua hdi phuc manh

|
YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/ TRANG 2



4N Ccong Ty Chung.Khodn _Yuan

7\

2 a
Yuanita V%f Nam Securl;les Vietnam www.yuanta.com.vn

We Create Fortune

ngay trong Q4; 3) Mét lwu lwgng nguwdi lao ddng réi b khu viee thanh thi hién van chwa quay lai lam
viéc cho dén Tét Nguyén Dan trong khi cac diém ban I& va kénh phan phéi cia VNM phan 16n & khu
vue thanh thj. Ching t6i dw phéng doanh thu Q4/2021 sé tang nhe 2.68% YoY nh& nhu ciu hdi phuc
va gia ban cai thién so v&i Q3/2021, ching t6i cho rang LNST sé tiép tuc giam 6.31% YoY ti mirc nén
cao Q4/2020.

Chung t6i ky vong da ting trwéng sé quay lai tir Q1/2022 nho 1) Mirc nén thdp Q1/2021; 2) Bién
lgi nhuan gdp 2022 sé cai thién nhd gia ban dau ra ting khi nhu cau phuc hdi va gia nguyén liéu dau
vao gidm khi dich bénh Covid-19 dan dwoc kiém soat & cac nwdc; va 3) Hudng loi tiv goi kich thich
kinh té 800 nghin ty cGa Chinh phu cé thé giip VNM tang ca san lwong 1an gia ban ra.

Khéi ngoai da ban rong VNM ky luc trong ndm 2021 va da cé dau hiéu chirng lai. VNM chirng
kién da ban rong manh mé ti khéi ngoai trong 2021, ching tdi cho rang c6 nhiéu ly do nhw sau: 1)
KQKD suy gidm trong 2021; 2) Thi phan VNM hién dat mic gan 40% toan nganh sira nén gidm ky
vong tang trwdng trong mat NBT NN; 3) Theo gia hién tai cac NDT NN van I4i Ién VNM; va 4) Nhiéu
quy phong hod va quy nhd phai déng ctra va chiu ap lwc rat vén tir 2020 khién cac quy nay phai ban bét
céc c6 phiéu nhuv VNM. Trong sau nam qua, tdng khéi lwong ban rong Iy ké twong dwong murc 3.19%

tdng sb lwong ¢ phiéu lwu hanh, 1a mde ky luc nhidu ndm qua va da cé dau hiéu chirng lai tai mirc

nay.
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Nguén: FiinGroup, YSVN

Theo d6, ching téi cho réng VNM c6 thé hwéng loi tlr 2022 khi dong vén ngoai quay lai cac thi truéng
méi ndi, dac biét 1a dong vdn theo cau chuyén nang hang thi trwéng Viét Nam, nho: 1) Tang trwdng
tré lai tlr 2022; 2) Lich st quan tri minh bach; 3) Vén héa dau nganh tiéu dung va TTCK Viét Nam; 4)

Céc tiéu chi vé c¢b phiéu gan nhw dap (rng hau hét cac yéu cla cltia cac quy ETF.
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Pinh gia VNM dang & mirc rat hap dan

Chung ti cho rdng mc dinh gia hién tai cia VNM la

) ~ ] P/E VNM
hap dan va hiém c6 so véi lich st cling nhw so voi VN-
Index va cac cd phiéu nganh hang tiéu dung trong khu
vic. Ching toi cho rang khi KQKD tang trwong tree "

—_—

lai, VNM xtrng dang dworc dinh gia lai, phu hop voi vi '{}\
I

thé cia mot cong ty dau nganh hang tiéu dung tai Viet

Nam va top dau vé vén héa so véi khu vuec.

Chuang tdi cho rang KQKD VNM c6 thé tiép tuc giam 150

trong Q4/2021 trwéc khi bwéde sang chu ky tang trwédng V

t» Q1/2022, ching tdi cho rang cac rai ro nay da 1000
Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21

A z > z N .z 2 - X n - N
phan I&n dwoc phan anh vao gia co phieu hién tai vi 4250

P/E VNM

-2SD

PE Trung binh VNM

gia thj trwong hién tai twong dwong P/E dy phong cho
2021F va 2022F lan lwot 1a 18.9x va 17.0x, déu thap

hon trung binh khu virc va lich st giao dich cia VNM.

+1SD -1sb

P/E VN-INDEX

Tén cong ty Bloo'\l/lléb - Quéc gia \(It?ir:;:?)! Blgcn};:l)_ . 'IR'IC')I\? ?‘?l\{/_:l vay;‘\l/%SH ELEO?IS’ z/hEc’)(rjlg 1;%51:2?
- Q3/2021 2021 2022 TTM
INNER MONGOLIA YILI 600887 CH CHINA 41584  359%  11.3% 284% 057 28.2 24.0 2.0%
CHINA MENGNIU DAIRY 2319HK ~ HONG KONG 22,771 NA 6.1% 164%  0.59 27.6 23.0 0.7%
HENAN SHUANGHUI 000895 CH CHINA 16,719  203%  132% 20.7% 031 20.0 16.7 5.5%
WANT WANT HOLDINGS 151 HK CHINA 10,784  39.1%  14.4% 295% 055 16.2 15.4 2.5%
NISSIN FOODS HOLDINGS 2897 JP JAPAN 7,098 345%  57%  9.6% 0.11 275 25.6 1.6%
NESTLE BERHAD NESZMK  MALAYSIA 7,308  345%  20.6% 96.1% 043 51.1 50.8 1.8%
e o7 SUKSES ICBP 1J INDONESIA 7,034  354%  7.3% 258%  0.60 155 14.0 2.5%
UNIVERSAL ROBINA URCPM  PHILIPPINES 5665  27.8%  7.7% 14.8%  0.19 24.2 235 2.6%
TOYO SUISAN KAISHA 2875 JP JAPAN 4835  244%  60%  7.7% 0.01 20.2 18.7 1.8%
NISSHIN SEIFUN GROUP 2002 JP JAPAN 4484 221%  2.9%  47% 0.16 2.5 21.3 2.3%
NH FOODS 2282 JP JAPAN 3738 17.1%  40%  7.6% 0.45 13.4 12.9 2.3%
BRIGHT DAIRY & FOOD 600597 CH CHINA 3134 212%  31% 102%  0.38 26.7 23.6 1.1%
Trung binh 284%  85%  22.6%  0.36 24.4 225 2.2%
VINAMILK VNM VN VIETNAM 7,798 42.9%  205% 31.2% 027 17.8 169  42%

Nguén: Bloomberg, FiinGroup, YSVN
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Vira c6 tiém nang tang trwedng, vira it chju nhiéu rai ro vé lam phat trong 2022.

V6i dac treng la nganh hang tiéu ding véi thi phan dan dau tai Viét Nam, VNM la sé cb phiéu vira c6
tiém nang ting trwdng va vira it chiu nhidu rdi ro vé lam phat trong 2022. Vi thi phan din diu nganh
hang tiéu dung tai Viét Nam, ching t6i cho rang VNM sé c6 loi thé dé gia ban phi hop theo mirc lam
phéat chung. Ngoai ra, v&i mrc chia cb tire tién mat thwong xuyén 40-50%/cd phiéu, twong dwong ty
suét cd tire trén mre gia CP hién tai la 5-6%/n&m, ching tdi danh gia 1a kha an toan so v&i rdi ro lam

phat vwot qua 4%, chwa bao gdm tiém nang tang trwdng doanh nghiép va gia cé phiéu.

Dw ph6ng va binh gia

Do VNM la céng ty dan dau nganh sira néi riéng va TOP dau nganh hang tiéu dung tai Viét Nam n6i
chung. Chang tdi sé dinh gia VNM dwa trén 2 phwong phap chiét khau dong tién twong lai (2 giai
doan) va so sanh hé sé P/E v&i chinh lich str VNM.

M6 hinh chiét khau dong tién FCFE, FCFF

Tinh toan ty Ié chiét khau - Cac gia dinh

L4i suat phi rdi ro 3.00%
Beta (6 thang) 0.56
Phén bu rdi ro 9.00%
Chi phi st dung vén c6 phan 8.04%
Chi phi str dung ng’ 9.00%
No/(Vén+No) 6%
Vén/(Vén+No) 94%
Thué 20%
WACC 7.99%
Téc d6 tang trwdng bén virng cudi ky 2.00%
Dong tién 2019 2020 2021F 2022F
Loi nhuén rong 10,554 11,236 10,515 11,648
Chi phi 13i vay sau thué 90 120 82 42
Loi nhuan trwéc khi triv 13i vay, sau thué 10,644 11,355 10,597 11,690
(+) Khau hao 2,313 2,387
(-) Thay d@bi Vén lwu dong (Working capital) (2,187) (220)
(-) Chi tiéu vdn (Capex) 1,015 1,054
Dong tién tw do d6i v&i cong ty (FCFF) 11,355 13,081 13,243
(-) Chi phi 1ai vay sau thué 120 82 42
(+) Vay no rong (5,165) (587)
Dong tién tw do déi v&i vén cb phan (FCFE) 7,834 12,614
Hién gia caa FCFE 7,816 11,648
FCFE 2021F 2022F FCFF 2021F 2022F
Gia muc tiéu 96,228 Gia muc tiéu 109,166
EPS dy phong 4,531 5,019 EPS dv phéng 4,531 5,019
Twong dwong P/E dw phdng 21.2 19.2 Twong duwong P/E dy phdng 24.1 21.8
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Phwong phap dinh gia so sanh P/E

Cb phiéu VNM dang giao dich xung quanh mrc P/E TTM 17.0x twong dwong murc trung binh 6 nam —

1 d6 léch chuan (SD). Vé&i dw phong KQKD tang trwéng tir 2022, chiing toi sé dung mac P/E 20.x Ian,

ngang mdc trung binh 6 ndm ctia VNM dé dinh gi4, ching toi tin rang murc P/E 20.x 1an kha hop ly khi

céac cb phiéu cung nganh trong khu vwec dang giao dich tai mérc P/E dw phdng 2021 |a 24.4x lan.

P/E

EPS

P/E

Gia muc tiéu

2021F
4,531

90,612

Theo dé, mrc gia dinh gia theo phwong phap P/E 1a 90,612 VND/CP, twong dwong mic P/E dy phéng

cho 2022 la 18.1x 1&n, van thap hon rét nhiéu so véi mire trung binh cta khu vyc 1a 24.4x 1an

Chung téi lay ty trong theo 3 phwong phap P/E, FCFE va FCFF |an lwot 1a 50%, 25%, 25% cho
nén m&c dy phéng 2021 la 96,655 VNB/CP, chwa bao gdm cb tirc tién mat dw phéng cho 2021 la
3,600 VND/CP. Do dé, tdng mirc dw phéng cho VNM la 100,255 VND/CP, twong (g ty suét loi

nhuan ky vong +16.58% so v&i gia déong clra ngay 24/12/2021.
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BAO CAO TAI CHINH

Ty VND 2020 2021F 2022F Ty VND 2020 2021F 2022F
Bang CDKT Béao cdo KQKD
+ Tién mat 2,111 2,371 15,446 Doanh thu thuan 59,636 59,912 64,763
+ PAu tw tai chinh ngén han 17,314 17,314 17,314 GVHB -31,968 -34,010 -36,915
+ Phai thu ngan han 5,187 5,427 5,659 Lai gop 27,669 25,902 27,848
+ Hang tdn kho 4,905 5,458 5,664 Thu nhap tai chinh 1,581 1,498 1,619
+ Tai san ngan han khéc 148 158 165 Chi phi tai chinh (309) (196) (101)
Téng tai san ngan han 29,666 30,727 44,248 Thu nhap tr cong ty lién két 4 0 0
+ Phai thu dai han 20 23 24 Chi phi ban hang -13447 -12931 -13600
+TSCD 13,914 12,497 11,046 Chi phi quan ly -1958 -1669 -1804
+ Tai san dé& dang dai han 1,063 1,181 1,300 Loi nhuan t» HPKD 41,208 38,506 41,810
+ P4u tw dai han 973 973 973 Thu nhap rong khac (21) 0 0
+ Tai san dai han khac 2,797 3,282 3,422 LNTT 13,519 12,604 13,961
Téng tai san dai han 18,767 17,957 16,766 LNST 11,236 10,515 11,648
Téng tai san 48,432 47,237 57,833 LNST thuéc vé CD Cty me 9,968 9,463 10,483
+ No ngan han 14,213 10,961 10,956 Loi ich ciia CD thiéu sb6 137 105 116
Trong dé: No ngén han 7,317 2,077 1,406
+ No dai han 573 689 807 EPS co ban (VND) 4,772 4,531 5,019
Trong dé: No dai han 167 242 327 GTSS/cp (VND) 16,099 17,028 22,043
Téng no 14,785 11,650 11,763 Cb tirc (VNB/cp) 1,500 1,501 1,502
+Vén gop 20,900 20,900 20,900 EBIT 12,263 11,302 12,444
+ Thang dw vén cb phan - - - EBITDA 14,472 13,615 14,830
+ Loi nhuan chwa phan phéi 6,910 7,798 17,116
+Vén/quy khac 3,286 4,338 5,602 Tang trwdng
Vén cha s& hiru 33,647 35,587 46,070 Doanh thu 5.89% 0.46% 8.10%
Téng nguédn vén 48,433 47,237 57,833 EBITDA 2.42% -5.92% 8.93%
EBIT 0.66% -7.83% 10.10%
Dong tién L4i rong 4.50% -5.06% 10.77%
Dong tién t» HDKD 10,180 14,271 14,687 VCSH 13.17% 5.76% 29.46%
Dong tién t» HDDT -4,802 -1,364 -1,058 Vén diéu 1& 20.00% 0.00% 0.00%
Dong tién t» HDTC -5,927 -12,647 -553 Téng tai san 8.35% -2.47% 22.43%
Lwu chuyén tién thuan (548) 260 13,075
Tién va twong dwong tién dau ky 2,665 2,111 2,371 Dinh gia
Tién va twong dwong tién cudi ky 2,111 2,371 15,446 P/E 0 21.3 19.3
P/B 0 6.3 4.8
Chi sb thanh khoan P/Doanh thu 0 34 3.1
Hé sbé thanh toan hién hanh 2.09 2.80 4.04 Ty suét cb tirc 30.00% 10.00% 30.00%
Heé sd thanh toan nhanh 1.74 2.31 3.52 EV/EBITDA 14.0 14.8 13.6
Chi sb tién mat 0.15 0.22 1.41 EV/Doanh thu 3.4 3.4 3.1
No rong/EBITDA 0.52 0.17 0.12
Chi s bao l4i 85.27 115.29 245.73
Sé ngay phai thu 30 32 31 Bién lai gop 46.40% 43.23% 43.00%
Sb ngay phai tra 71 86 85 Bién LN tir HDKD 20.56% 18.86% 19.21%
Sé ngay tén kho 56 56 55 Bién lai rong 18.84% 17.55% 17.98%
Chi phi ban hang/DT thuan 22.55% 21.58% 21.00%
Céu trac vén Chi phi quan Iy/DT thuan 3.28% 2.79% 2.79%
VCSHITTS 0.69 0.75 0.80 ROE 31.45% 27.34% 25.68%
No/TTS 0.31 0.25 0.20 ROA 24.13% 21.98% 22.17%
No/VCSH 0.44 0.33 0.26 ROIC 16.04% 13.58% 12.67%
No vay/VCSH 0.22 0.07 0.04
No ngén han/VCSH 0.22 0.06 0.03
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect
to each security 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

© 2018 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 affected 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
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