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1Q24F Preview: The EIl Niino calls Coal-fired

Spotlight: Coal-fired and Wind power

According to the EVN ‘s data, the national electricity output in 1Q24 recorded
70bn kWh, +13% yoy:

e Coal-fired reached 40bn kWh, +43% yoy or +24% qoqg. The robust growth
comes from shortages of hydropower sources and the advantage of coal
prices, which have fallen faster than natural gas prices in recent months

e Renewable reached 11.3bn kWh, +12% yoy or +27% qoq. The growth is
due to adding more wind power sources to the system, which added
1,645 MW or 41% yoy.

e  Hydropower produced 10.8 bn kWh, -30% yoy, or -51.8% qoq as El Nifo
gets stronger.

e Gas-fired hit 6.1 bn kWh, down 15% yoy because of the high price of
natural gas and the extra capacity added by wind power.

Coal-fired plants improved GM, whereas Gas-fired plants’ GM
were impacted negatively

By the end of Q1, the price of coal had dropped to 48 USD per tonne, 43.4%
below its peak of 86 USD per tonne last year. In the meantime, the selling price
— FMP only went down by 15% yoy. Along with the coal-fired power plants'
capacity factor up to 60%, an increase of 5% compared to 55% last year. These
are likely to give them the drive to greatly improve their gross margin in 1Q24
compared to the same time last year.

On the other hand, natural gas prices still remain high might put the pressure on
gas-fired plants’ GM: in the Southeast, natural gas prices still remain high,
around USD9.3 per mmBTU and there is no sign of a decline. As a result, gas
power group’s output decreased by 15% yoy. In the sector highly impacted by
operating leverage, it is probable that gas turbine plants will have a weak quarter
in terms of profitability indicators in the first quarter of 2024.

Recommendation

We still recommend BUY for QTP in both the short, mid, and long term based on
the positive outlook for NPAT in 2024 and beyond.

In addition, we strongly believe in a positive outlook for for NT2 and POW in the
long term, as they play an important role in maintaining system stability. However,
in 2024-25, these two businesses will experience a decline in earnings due to
the expansion of renewable energy sources and high gas prices. As a result, we
keep HOLD-ratings for POW and NT2 in 1H24.

Analysts who prepared this report are registered as research analysts in Vietnam but not in any other jurisdiction, including the U.S.
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS AT THE END OF THIS REPORT.
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Table 1. Coverage valuation
Recommendation & TP

Earning & Valuation

Company Sales opP NP EPS BPS ROE ROA PE  PB EV4ED'1'
(UNDbn) (VNDbn) (VNDbn)  (VND) (VD) ) (%) ) ® ®

Quang Ninh Thermal Power TP 23,400 2021A 8,571 734 578 1168 13712 94 60 64 12 13.0
(QTP) Price 15,700 2022A 10,417 968 764 1,405 13,694 124 90 111 13 63
Market cap 7,065 2023F 12,058 703 612 1,125 11,761 107 7.9 109 13 97

(VND bn) 2024F 11,328 838 785 1,444 12435 144 111 90 13 86

2025F 11,284 797 761 1,399 12,988 133 111 93 12 91

REE Corporation TP N/A  2021A 5810 1,854 2135 50960 42,901 150 82 64 12 181
(REE) Price 62,800  2022A 9,372 3663 3515 7,527 43507 18.7 107 111 13 103
Marketcap 23,215  2023F 8570 2954 2787 5322 42,269 133 81 83 13 113

(VND bn) 2024F 9,799 2977 3,143 7,644 48964 168 90 74 12 112

2025F 8,750 3466 3,808 9,262 57,080 175 109 61 1.0 96

Petro Vietnam Power ™ 15100 2021A 24561 2,400 2,052 746 12,229 63 38 64 12 180
(POW) Price 11,250 2022A 28,224 2,859 2,553 824 13,031 70 46 111 13 94
Marketcap 26,346 2023F 27,945 1,404 1,329 430 13430 35 21 198 08 220

(VND bn) 2024F 27,641 518 238 95 13525 08 03 1108 08 597

Nhon Trach 2 Power ™ 19,900 2021A 6,150 593 534 1,757 14,706 125 82 64 12 131
(NT2) Price 22,700  2022A 8,788 950 883 2961 16,027 200 126 111 13 80
Market cap 7,053  2023F 6,386 441 473 1586 15062 106 60 149 16 13.9

(VND bn) 2024F 3094  (314) (203) (681) 12,880 (5.1) (2.9) (32.2) 1.8 (18.0)

2025F 3550  (132) (23) (77) 11303 (07) (04) (2845) 20 (425)

Source: Respective company data, Korea investment & Securirties

Table 2: 1Q24F business results forecast, KIS coverage

(VNDbn, %, %p)

QTP

REE

POW

NT2

1Q24F
2,689
2,133
5,954

(202)

Revenue

yoy

(10)
5,810

(20)

(130)

qoq
(6)
172
)

(128)

1Q24F
171
793
27

(80)

NPAT
yoy
19
(31)
(96)

(112)

qoq

(19)
16

(94)

(118)

Source: Company data, KISVN estimate
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I. Power sector: The El Nino calls Coal-
fired

Spotlight: Coal-fired and Wind power

According to the EVN ‘s data, the national electricity output in 1Q24 recorded
70bn kWh (+13% yoy, figure 1). If compared to last quarter, there was a
decrease of 0.3% compared to 4Q23 attributed to the influence of the holiday
period.

Figure 1. The overall system electricity production in 1Q24 Figure 2. The coal-fired group recorded positive results in
increased 13% yoy. This showed the initial signal of 1Q24, whereas hydropower group’s proportion dropped
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e Hydropower: Hydropower sources produced 10.8bn kWh in 1Q24,
which was 30% less than the same time last year and 51.8% less than
the previous quarter. This was only 16% of the system's total output
(figure 2). As El Nifio gets stronger, the general flow of water in the
reservoirs slows down, which is what causes the drop in output. El Nifio
is also expected to last until May 2024, when the temperature in zone
3.4 will still be very high at 1.3 °C (figure 4,5). At that point, it is expected
that hydropower plants will still not be able to produce much power.

Figure 4. The temperature was hot in 1Q24, and it’s likely Figure 5. El Nifio probability predicted weaken at the end
to last until the end of 2Q24 of May
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Figure 6. Water flow statistics showed a decline across the
country, especially in the Central Highlands

Figure 7. The output of some hydropower plants also
shows a significant decrease in 1Q24
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Compared to the same period, the Central Highlands is a region
susceptible to significant impacts when the water flow rate decreases
to 1,195 cubic meters/s (-18% yoy and -60% qoq) (figure 6). Additionally,
data on the reservoirs’ estimated useful capacity also indicates a
significant decrease (figure 8), such as Se San 3A (22%), Da Mi - DNH
(14%), An Khe (20%), and laly (28%). Thuong Kom Tum (VSH-REE) is
the only one to record the improvement in amount of water compared
to 1Q23.

In a more positive direction, the South Central Coast area is less
affected by the El Nifio phase Hydropower plants in the area are still
storing water quite well. This could be observed through data on the
reservoirs’ estimated useful capacity, such as A Vuong - AVC (88%),
Song Hinh - REE (90%), Vinh Son B - REE (76%).

Figure 8. The reservoirs’ estimated useful capacity across the country in 1Q24 generally decreased

Related

Hydropower reservoirs Watershed Capacity (MW) businesse Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23  Juk23  Aug-23 Sep23  Oct23  Nov-23  Dec-23

Son La Hong river Watershed (Thai Binh) 2,400 2%  65% 2% 56%
Hoa Binh Hong river Watershed (Thai Binh) 1920 86%  68% 57%

Nortwest € B2 Hong river Watershed (Thai Binh) 120 TBC,REE | 63% | 31% 2%
Ban Chat Hong river Watershed (Thai Binh) 220 9% 63% 74%
Huoi Quang Hong river Watershed (Thai Binh) 520 30%
Lai Chau Hong river (Thai Binh) 1200

North Central Ban Ve Lam river 320
Coast  Trung Son Hinh river 260 -
Vinh Son A Hinh river VSH, REE 83% 79% 69% 64%
Vinh Son B Hinh river 66 VSH, REE 64% 41% 32%
Vinh Son C Ba river VSH, REE 44%
South Central Song Bfi Ha Hinh Yiver 220 SBH,REE  71% 56% 44%
Const Song Hinh Vu Gia - Thu Bon 0 VSH, REE

A Vuong Vu Gia - Thu Bon 210 AvVC 85% 70%
Song Tranh 2 Vu Gia - Thu Bon 190 91% 88%  48%
Song Bung 2 Vu Gia - Thu Bon 100 72% 65% 54% 61% @ 44%
Song Bung 2 Se San river watershed 156 76%  65% 3%  56%
Se San 4 Se San river watershed 360 S4A
Se San 3A Se San river watershed 108
Se San 3A Se San river watershed 260
laly Se San river watershed 720
Pleirong Dak Bla river watershed 100
Thuong Kom Tum  Srepok river watershed 220 VSH, REE
Buon Tua Srah Srepok river watershed 56
Buon Kop Srepok river watershed 280

HZ?TE:LS Srepok 3 Dong Nai river watershed 220
Dai Ninh Dong Nai river watershed 220
Don Duong Dong Nai river watershed 220 DNH
Dong Nai 3 Dong Nai river watershed 180
Dong Nai 4 Dong Nai river watershed 340
Ham Thuan Dong Nai river watershed 300 DNH
Da Mi Con river watershed 175 DNH 35%  23%
Kanak Con river watershed 173 4%
An Khe Dong Nai river watershed 54% 31% 41%
Thac Mo Dong Nai river watershed 225 TMP,REE = 74% 56% 41%

Southeast . o
Tri An Dong Nai river watershed 400

Source: EVN, PGV, KIS Vietnam




Coal-fired: recognizing a significant growth in output compared to both
4Q23 and the same period in 1Q23. The production output for the
period reached 40bn kWh (+43% yoy, figure 9). The robust growth
comes from shortages of hydropower sources and the advantage of
coal prices, which have fallen faster than natural gas prices in recent
months. This led to an improvement in the output proportion of the coal-
fired power plants in 1Q24 reaching 57%, a 27% increase compared to
the 46% recorded in 4Q23. On this basis, we also expect the gross
margin of the thermal power plants to grow significantly in 1Q24.

Besides, we believed that the dry season in April and May would not be
as serious as last year, when the thermal plants ’s capacity would be
boosted by 24% compared to the same time last year by an
improvement in the average capacity factor of coal-fired power plants
in 1Q24. In addition, two Van phong coal-fired power plants (1,320 MW),
Thai Binh 2 (1,200 MW), and the comeback of Vung Ang-unit 2
(600MW).

Figure 9. The coal-fired and renewable power groups Figure 10. In Feb and Mar 24, the percentage of coal-fired

recorded output growth in both QoQ and YoY

groups’ production increased significantly, whereas there
was a decline in hydropower groups
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Gas-fired: in 1Q24, production output reached 6.1bn kWh (-15% yoy
or +10% qoq). The drop over the same period comes from the increase
in wind power capacity in the system, forcing high-cost energy sources
such as gas-fired to be cut back. In addition, the fact that gas prices are
still anchored at a relatively high level, while coal prices have cooled
down, is also a disadvantage for gas-fired plants in the competitive
electricity market.

Because of this, statistics on the 2M24 output of the gas-fired plants
also showed a downward trend (figure 11). The worst effects can be
seen in Nhon Trach 1 (-100% yoy), Nhon Trach 2 (-96% yoy), or Phu
My (31% yoy as of January 24). Ca Mau 1&2 might be the only plant to
see its output go up (962 mn kWh, or +9% year over year) in 2M24
thanks to the terms of the natural gas purchase commitment with
Petronas.




Figure 11. Cumulative 2M24 production output of tha gas-fired plants decline
significantly, Q0Q and MoM almost plants recorded negative results
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e Renewable energy: in 1Q24, electricity volume reached 11.3bn kWh
(+12% yoy and +27% qoq), accounting for approximately 16% of the
system output. The growth is due to adding more wind power sources
to the system, which added 1,645 MW or 41% yoy (figure 12).

Figure 12. There was 1,645 MW (+41% yoy) of wind power capacity added to
the national system
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Coal-fired plants improved GM, whereas Gas-fired plants’
GM were impacted negatively

e Theaverage price of FMP in 1Q24 is about 15% less than the price
of 1,689 per kWh in 1Q23. These changes are due to the fact that coal
prices have been dropping in recent months. In addition to increasing
wind power capacity, it has also caused spot market prices (SMP) to
cool down due to the AO-center's reduced use of high-cost power
sources such as oil and gas-fired turbines.

e Coal-fired plants’ GM benefits from the cooldown of coal prices,
besides an increase in capacity factor. By the end of 1Q24, the price
of coal had dropped to 48 USD per tonne, 43.4% below its peak of 89
USD per tonne last year. In the meantime, the selling price — FMP only
went down by 15% yoy. Along with the coal-fired power plants' capacity
factor up to 60%, an increase of 5% compared to 55% last year. These




are likely to give them the drive to greatly improve their gross margin
index in 1Q24 compared to the same time last year.

¢ Natural gas costs still remain high might put the pressure on Gas-
fired plants’ GM: in the Southeast, natural gas prices still remain high,
around USD9.3 per mmBTU and there is no sign of a decline. As a
result, gas power group’s output decreased by 15% yoy. In the sector
highly impacted by operating leverage, it is probable that gas turbine
plants will have a weak quarter in terms of profitability indicators in the

first quarter of 2024.
Figure 13. The avg of FMP in 1Q24 is  Figure 14. By the end of 1Q24, the price  Figure 15. The gas prices in the
about 15% less than the price of of coal had dropped to 48 USD per Southeast have not improved
1,689 per kWh in 1Q23 tonne, a drop of 43% yoy
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Il. 1Q24F business results of listed
enterprises

QTP - Growth comes back

Table 3. QTP 1Q24 earnings forecast (VNDbn, %)
1Q23A 4Q23A | 1Q24F 2024F Consensus
yoy qoq yoy | 1Q24F  2024F

Revenue 2,995 2,847 2,689 (10) 6)] 11,328 (6) - 11,622

GP 178 279 211 18 (24) 949 16 - 922

SG&A costs 21 45 19 (10) (58) 110 ©)

OoP 157 233 192 22 (18) 838 19

Non-operating P/L (5) (11) (11) 111 0 (12) (79)

EBT 152 222 181 19 (19) 827 28 - -

NP 144 211 171 19 (19) 785 28 - 612
Controlling-int. NP 144 211 171 19 (19) 785 28 - 612

Source: Company data, Bloomberg, KISVN estimate

We forecast revenue's QTP to reach VND2,689bn (-10% yoy), due to the
impactfull full market price (FMP) recording a decrease of 15% compared to the
same period. Noticeably, production output in 1Q24 positive growth reached
1.8bn kWh (+7.2% yoy), and capacity factor (CF) boosted to a fairly high level
of 75% when AO proactively rase mobilization thermal power plants of the North
region to reserve water for the dry season

At the same time, we forecast NPAT in 1Q24 reached VND168bn (+51% yoy).
The major reason from (1) improvement of gross profit margin as input coal
prices have cooled faster than full market price (FMP).

We still recommend BUY for QTP in both the short, mid, and long term based
on the positive outlook for NPAT in 2024 and beyond.

REE - Impactful from the El Nifio phase

Table 4. REE 1Q24 earnings forecast (VNDbn, %)
1Q23A 4Q23A | 1Q24F 2024F Consensus
yoy goq yoy | 1Q24F 2024F
Revenue 2,369 2,065 2,133| 5,810 172 9,799 14 - 9,864
Energy & water 1,552 1,245 1,244 2,310 86| 4,874 )
M&E 550 574 649 456 (30)| 3,245 22
Real estate 270 248 240 1,854 672 1,680 60
GP 1,254 922 878 (204)  (123)] 5,918 22 - 3,963
SG&A costs 121 344 121| 2,400 1,890 905 20
OP 1,133 578 757 2,135 182 | 5,014 22
Non-operating P/L 19 104 36 1,855 5,004 471 362
EBT 1,152 682 793 (31) 16| 3,447 13 - -
NP 1,055 643 726 (31) 13| 3,143 13 - 2,476

Source: Company data, Bloomberg, KISVN estimate

We predict revenue and NPAT’s REE will record VND2,065bn (-13% yoy) and
VND725bn (-31.% yoy), respectively. On the above premises, we believe that
the energy sector is still negatively affected by El Nifio phase, alongside the
office leasing segment, which may not fully recover in 1Q24.

In addition, energy sector and water, we forecast a decrease of 16% in the
output of two hydropower plants Thac Ba-REE (TBC, -33% yoy) and Vinh Son,
Song Hinh, Thuong Kom Tum (VSH). Besides, the operating performance of
joint ventures and affiliated companies in the hydropower sector is also likely to




be affected by the El Nifio phase and the plan to prioritize water retention for

the dry season.

POW: The unfavorable quarter

Table 5. POW 1Q24 earnings forecast

(VNDbn, %)

1Q23A 4Q23A | 1Q24F 2024F Consensus

yoy qoq yoy | 1Q24F 2024F

Revenue 7424 6,412 5,954 (20) (7)| 27,641 1) 31,529

GP 679 728 (3) (100)  (100)| 1,289 (41) 2,574

SG&A costs 126 297 95 (25) (68) 771 1)

OP 552 431 (98) (118)  (123) 518 (63)

Non-operating P/L 138 16 127 @) 678 | (295) (266)

EBT 690 448 29 (96) (94) 261 (82) -

NP 650 446 27 (96) (94) 238 (82) 1,297

Source: Company data, Bloomberg, KISVN estimate

We forecast revenue’s POW recorded VND5,954bn, -20%yoy, and NPAT was
VND27bn, a significant decrease of 96% yoy. On this basis, the commercial
output in 1Q24 estimated at 3.7bn kWh (-6% yoy). Of which, the actual
accumulated output in 2M24 only reached 2.1bn kWh (-17% yoy).

The primary cause is the potential NPAT loss at two factories, NT1 and NT2, as
a result of inadequate commercial output in 1Q24 (est run ~2% capacity for NT1
and ~7% for NT2 in 1Q24). Also, Elnino has a significant impact on the power-
producing capacity of two hydroelectric facilities, Hua Na and Dak Rinh.

In addition, we strongly believe in a positive outlook for POW in the long term,
as it plays an important role in maintaining system stability. However, in 2024—
25, the company could experience a decline in earnings due to the expansion
of renewable energy sources and high gas prices. As a result, we modified
POW'’s valuation to VND15,100 per share, a decline of VND1,500 (-9%)
compared to our last report, and keep HOLD-ratings for POW in 1H24.

NT2: Commercial output plummeted

Table 6. NT2 1Q24 earnings forecast

(VNDbn, %)

1Q23A 4Q23A | 1Q24F 2024F Consensus

yoy qoq yoy | 1Q24F 2024F

Revenue 7,424 6,412 314 (96) (95)| 3,094 (52) 5,640

GP 679 728 (202) (130)  (128)] (280) (155) 104
SG&A costs 126 297 5 (96) (98) 33 (52)
OP 552 431 (207) (137)  (148)| (314) (171)
Non-operating P/L 138 16 127 @) 678 106 42
EBT 690 448 (80) (112) (118)| (207) (140)

NP 650 446 (80) (112)  (118)| (191) (140) 28

Controlling-int. NP 650 446 (80) (112)  (118)] (191) (140) 28

Source: Company data, Bloomberg, KISVN estimate

We forecast revenue’s NT2 recorded VND314bn, a significant decrease of 96%
yoy and NPAT was -VND103bn. On this basis, the commercial output in 1Q24
estimated at 121mn kWh (-89% yoy). Of which, the actual accumulated output
in 2M24 only reached 26mn kWh (-96% yoy).

So, the main reason for (1) the gas price is that it is still so high that it's hard for
NT2 to compete with coal-fired plants, whose costs have gone down a lot. Also,
(2) the system has added an extra 1,650 MW of wind power capacity, which is
an increase of 41% yoy. This is putting pressure on gas-fired plants’ output, like
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NT2 as well.

We also think that NT2's earnings could go down from 2024-28 because of the
negative effects of the expansion of renewable energy sources. These effects
are bigger than we thought they would be. And there's the risk that wars in the
Middle East or between Russia and Ukraine could keep gas prices high for a
longer time. Because of this, we adjusted NT2’s valuation to VND19,900 per
share and changed to HOLD-ratings for NT2.
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m  Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance
* BUY: Expected total return will be 15%p or more
* Hold: Expected total return will be between -5%p and 15%p
* Sell: Expected total return will be -5%p or less
* KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings.

m  Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months
* Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.
* Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.
* Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.

= Analyst Certification
I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal
views about the subject securities and issuers discussed in this report. I/\We do hereby also certify that no part of my/our compensation was, is, or will be directly or
indirectly related to the specific recommendations or views contained in this research report.

n Important compliance notice
As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent
month if the publication date is less than 10 calendar days after the end of the most recent month), KIS Vietnam Securities Corp. or its affiliates does not own 1%
or more of any class of common equity securities of the companies mentioned in this report.

There is no actual, material conflict of interest of the research analyst or KIS Vietham Securities Corp. or its affiliates known at the time of publication of the research
report or at the time of the public appearance.

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past
12 months;

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past
12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the
companies mentioned in this report in the next 3 months.

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report
was published.

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 15 Apr 2024.

KIS Vietnam Securities Corp. has not provided this report to various third parties.

Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 15 Apr 2024.
KIS Vietnam Securities Corp. has not issued CW with underlying stocks of stock names and is not the liquidity provider.

Prepared by: Research Dept
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Global Disclaimer

mnGeneral

This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of KIS
Vietnam Securities Corp., an organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in
preparing and issuing this research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam
in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way
without the consent of KIS Vietnam Securities Corp..

This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or
solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research
report and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take
into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing
materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own independent
decisions regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial adviser. KIS
Vietnam Securities Corp. does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. KIS
Vietnam Securities Corp., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all
responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its
contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and may
differ or be contrary to opinions expressed by other business areas or KIS Vietnam Securities Corp. The final investment decision is based on
the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment
decisions.

= Country-specific disclaimer

United States: This report is distributed in the U.S. by Korea Investment & Securities America, Inc., a member of FINRA/SIPC, and is only
intended for major U.S. institutional investors as defined in Rule 15a-6(a)(2) under the U.S. Securities Exchange Act of 1934. All U.S. persons
that receive this document by their acceptance thereof 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 Korea Investment & Securities,
Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any U.S. recipient of this document wishing to effect a transaction in any securities
discussed herein should contact and place orders with Korea Investment & Securities America, Inc., which accepts responsibility for the
contents of this report in the U.S. 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. person absent registration or an applicable exemption from
the registration requirement.

United Kingdom: This report is not an invitation nor is it intended to be an inducement to engage in investment activity for the purpose of
section 21 of the Financial Services and Markets Act 2000 of the United Kingdom ("FSMA"). To the extent that this report does constitute such
an invitation or inducement, it is directed only at (i) persons who are investment professionals within the meaning of Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) of the United Kingdom (the "Financial Promotion Order"); (i)
persons who fall within Articles 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order;
and (i) any other persons to whom this report can, for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons
together being referred to as "relevant persons"). Any investment or investment activity to which this report relates is available only to relevant
persons and will be engaged in only with relevant persons. Persons who are not relevant persons must not act or rely on this report.

Hong Kong: This research report and marketing materials may be distributed in Hong Kong to institutional clients by Korea Investment &
Securities Asia Limited (KISA), a Hong Kong representative subsidiary of Korea Investment & Securities Co., Ltd., and may not otherwise be
distributed to any other party. KISA provides equity sales service to institutional clients in Hong Kong for Korean securities under its sole
discretion, and is thus solely responsible for provision of the aforementioned equity selling activities in Hong Kong. All requests by and
correspondence with Hong Kong investors involving securities discussed in this report and marketing materials must be effected through KISA,
which is registered with The Securities & Futures Commission (SFC) of Hong Kong. Korea Investment & Securities Co., Ltd. is not a registered
financial institution under Hong Kong’s SFC.

Singapore: This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers
Regulation of Singapore and accordingly may only be provided to persons in Singapore who are "institutional investors" as defined in Section
4A of the Securities and Futures Act, Chapter 289 of Singapore. This report is intended only for the person to whom Korea Investment &
Securities Co., Ltd. has provided this report and such person may not send, forward or transmit in any way this report or any copy of this report
to any other person. Please contact Korea Investment & Securities Singapore Pte Ltd in respect of any matters arising from, or in connection
with, the analysis or report (Contact Number: 65 6501 5600).

Copyright © 2024 KIS Vietnam Securities Corp. All rights reserved. No part of this report may be reproduced or distributed in any manner
without permission of KIS Vietnam Securities Corp.
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