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Pién

Khéng xép hang
Quy 3 hira hen mua bi thu cho thuy dién

Thay dién birng sang trong Q2/22

e San lwong dién than va dién khi quy 2 1an lwot gidm xubng 27.4 ty kWh
(-26% n/n) va 7.7 ty kWh (-7% n/n), trong bdi canh gia than thé gi¢i va
gia dau FO Singapore tang manh cling nguén than gap bét loi.

e Lwong mwa nhiéu bat thwong trong thang 5 va 6 gitp san lwong thay
dién nhay vot Ién mirc 25 ty kWh (+51% n/n).

e Gia CGM trung binh 1H22 cao hon 30% so véi cung ky.

¢ Nh& san lvgng va gia ban thuan lgi, doanh thu va lgi nhuan nhém thay
dién 1an lwot ting 48% n/n va 96% n/n.

Gia ban dién tang giup ctru van LN nhém nhiét dién
e HND va QTP it bj anh hwéng hon cac cong ty cung nganh trong bbi
canh cung than gap kho.
e Du gia khi tang, NT2 van hwéng lgi nho vi tri gan viing cong nghiép
trong diém phia Nam va gia ban dién tdng manh.

Thay dién dwoc ky vong tiép tuc téa sang trong Q3/22
e Theo IRI, khd ndng xay ra La Nina tam th&i suy yéu trong T7 va manh
tré lai tir T8 — T10 v&i xac suét 68%, kéo dai cho dén mua déng véi xac
suét kha cao, 63-70%.
e Thay van doéi dao sé tac dong tich cwe dén cac nha may thay dién
mién bac va trung nhw VSH, CHP, SBA, REE, TBC...

Cho doi chinh sach cho cac dw an NLTT chuyén tiép
e Chung t6i ky vong chinh sach cho cac dw an NLTT chuyén tiép va QHD
8 sé chinh thirc dwoc thong qua trong 2H22.
e Theo do, trong twong lai gan, cac cong niém yét cé dw an chuyén
tiép nhw GEG, BCG... sé dwoc hwéng loi.
e V& daihan, cac cong ty thau xay lap cac dw an dién gié, nhat la dién
gio ngoai khoi nhw PC1, PVS... ciing dwoc hwéng lovi.
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San lwong thuy dién tang trwdng manh mé

Hinh 1. San lugng thuy dién Q2/22 thim chi tuwong dudng

Trong quy 2, trén toan hé théng, san lwong dién than va dién khi lan
lwot gidm xubng 27.4 ty kWh (-26% n/n) and 7.7 ty kWh (-7% n/n), trong
bdi canh gia than thé gi¢i (+252% n/n) va gia dau FO Singapore (+70%
n/n) tdng manh.

Bén canh dé, lwong mwa nhiéu bat thwéng trong thang 5 va 6, ngay
cao diém mua kho da giup san lwong thdy dién nhay vot Ién mac 25 ty
kWh (+51% n/n), tham chi twong dwong véi cac quy cao diém mua
mua.

N&ng lwong tai tao (NLTT) ciing c6 két qua thuan loi khi san lwong dat
9.2 ty kWh (+33% n/n), nh& cac dy an dién gié méi di vao hoat dong
tlr quy 4/2021.

Hinh 2. Gia ban trung binh thi truang dién (CGM) quay

cao diém mua mua dau giam ké tir T5/22
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Nguon: EVN

Hinh 3. Gia than thé gii vain neo & miic cao trong Q2/22

Ngudn: EVNGENCO3

Hinh 4. Gia dau FO Singapore ting manh trong nira dau
2022 nhung dan ha nhiét tir T5/22
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Nguodn: Bloomberg, Trading Economics, EVNGENCO3
Ghi chi: Gia than Newcastle dwgc cap nhat dén 16/08/2022.

Nguodn: Bloomberg
Ghi chu: Gia dau Brent va dau FO Singapore dwoc cap nhat dén 16/08/2022.

Gia nhién liéu dau vao tdng manh dau nam 2022 da khién gia CGM
thiét lap muc ky luc VND1,792/kWh (+62% yoy) trong thang 4. Tinh
hinh cung cép than ctia Vinacomin cho cac nha may ctia EVN da duoc
cai thién tuy nhién van thap hon khéi lwong 2 bén da ky két.

Muwa bét thwong trong T5 — 6 khién gia CGM quay dau giam manh vé
con khoang hon VND1,100/kWh ké tir thang 5. Tuy vay, gia CGM trung




binh 1H22 van cao hon 30% so véi cung ky va 1a yéu t6 quan trong
thic day tang trwdng clia nhidu nha san xuét dién.

Bang 1. Lgi nhuin cua 30 céng ty thuy dién niém yét

Q2/21 Q1/22 Q2/22 n/n q/q
Doanh thu (ty déng) 3,394 4,700 5,014 47.7% 6.7%
Lei nhuan thuan (ty déng) 1,253 2,423 2,538 102.6% 4.7%
LNST cong ty me (ty
ddng) 1,113 2,087 2,184 96.2% 4.6%

Ngudn: D@ liéu cong ty, KIS
Loi nhuan (LN) cGa 30 cong ty thay dién birng sang trong quy 2 nho diéu kién
thay van thuan lgi. Doanh thu va LNST céng ty me lan lwot tang 48% n/n va

96% n/n trong bdi canh san lwong va gia ban thuan loi.

Bang 2. Lgi nhuin ciia 8 céng ty nhiét dién niém yét

Q2/21 Q1/22 Q2/22 nin a/q
Doanh thu (ty déng) 30,218 29,564 31,484 4.2% 6.5%
Loi nhuan thuan (ty ddng) 2,870 3,238 2302  -19.8%  -28.9%
(';g‘r?gT) cbng ty me (ty 2,486 2,792 1,955 21.4% -30.0%

Nguén: Di¥ ligu cong ty, KIS

DU san lwgng suy giam, doanh thu cta cac cong ty nhiét dién (+4% n/n) van
dwoc ctru van nhd gia ban dién tang. Tuy vay, hiéu ng tr gia nhién liéu dau
vao ting va ngudn cung nhién liéu that chat cling &n mon LN cua cac cong ty
nhiét dién, khi LNST cuta 8 cong ty nhiét dién gidm manh 21% n/n trong Q2/22.

Hinh 5. LN cita nhom thiy dién ting manh mé Hinh 6. LN nhom nhiét dién bi an mon do gia nhién liéu

tang cao
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Thay dién birng sang trong Q2/22
Trong béi canh gia than va khi tang cao, cung tinh hinh thdy van thuan loi da
giup cac doanh nghiép thuy dién birng sang trong quy 2.
e Luwulwong nuwdc vé cac hd chiva cao hon TB nhiéu ndm da giup doanh
thu va LNST cta Thay dién Da Nhim — Ham Thuan — Da Mi (DNH) 1an
Ilvot nhay vot 45% n/n va +61% n/n trong quy 2.
e Vinh Son Séng Hinh (VSH) ciing duy tri da téng trwédng an twong khi
doanh thu va LNST téng 33% n/n va 90% n/n, nh& gia ban thuan loi va




san lwong tang dat mirc 557 triéu kWh (+7.5% n/n). Két qua kha quan
khién bién LN binh quan ctia nhém thiy dién dat con sé tich cuc 44.4%
(+10.8%p n/n). Cac cdng ty trong nhém da hoan thanh dwoc 61%-84%
chi tiéu doanh thu c& ndm ngay trong 1H22 va trwdc mét con co ca
2H22 v6i két qua ciing dwoc dy bao thuan loi.

Khéi diém 1a 1 cong ty thay dién, Dién Gia Lai (GEG) dan I4n san va
xac dinh NLTT sé la tru c6t chinh ctia cong ty trong thoi gian téi. Viéc
hoa Iwdi 3 dw an dién gié vao cudi nam 2021 da gidp san lwong va
doanh thu céng ty birt pha 1én mébc 217 triéu kWh (+47% n/n) va 506 ty
doéng (+58% n/n) trong quy 2. Tuy nhién, ganh nang lai vay tdng cao
(+63% n/n) va chi phi khdu hao khién LNST sut gidm 47% n/n. Hién,
GEG van dang ky vong co ché lién quan dén cac dw an NLTT chuyén
tiép.

Hinh 7. San lugng céng ty thiy dién biing né Q2/22 Hinh 8. Doanh thu nhém thuy dién ting truéng manh mé
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Ngudn: D liéu cong ty, Fiinpro

Ngudn: D liéu cong ty, Fiinpro

Gia ban dién tang giup ctru van LN nhém nhiét dién
San lwong cac cong ty nhiét dién giam manh do gia than ting va nguén
cung han ché.

Tuy vay, Nhiét dién Hai Phong (HND) va Nhiét dién Quang Ninh (QTP)
van it bi anh hwdng béi cac céng ty cung nganh. Tac dong cla gia than
téng da dwoc hdp thu hoan toan nhé gia ban dién tang. Tuy san lwong




Hinh 11. San ludgng nhiét dién gidm do khé khan caa thi

trudng nhién liéu

quy 2 giam 330 triéu kWh n/n, gia ban dién ting cao va viéc gian khau
hao mot sb tai san giip LNST ctia HND t&ng manh 49% n/n.

LNST cua QTP ciing tang trwéng tich cwc 30% n/n du doanh thu gidm
nhe 2% n/n.

Nguworc lai, tuy doanh thu ctiia Nhiét dién Pha Lai (PPC) hwéng lgi (+6%
n/n) nhé gia ban tang, cong ty khéng con nhan duoc 1ai cb tire tir HND
va PPC va l4i tién glri gidm xudng con 6.8 ty. Viéc nay khién doanh thu
tai chinh gidm 97% n/n va giang 1 don nang né lén cong ty khi LNST
gidm manh 38% n/n, chi con 74.8 ty dong.

Doanh thu cia EVNGENCO 3 (PGV) gidam nhe 6% n/n. Do kho khan
chung cula thj triwd'ng nhién liéu than, san Iwgng cta Vinh Tan 2 giam
manh -37% n/n, chi con 1.45 ty kWh. Viéc cac nha may dién khi Phu
My va thay dién Budn Kubp dwoc huy ddng cao cling gitp KQKD cua
PGV dwoc cai thién phan ndo. Tuy vay, chi phi tai chinh téng cao, nhat
la 473 ty déng tang thém tir 16 ty gia da khién LNST cong ty me cua
PGV gidm manh 52% n/n.

Hinh 12. Doanh thu nhoém nhiét dién c6 su phan héa
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Hinh 13. NT2 c6 tang trudng xuat sic nhat nhém nhiét Hinh 14. Gia nhién liéu ting gép phan dn mén LN cua PGV,
dién POW
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Nguon: D& liéu cdng ty, Fiinpro

Du gia khi ting, san lweng cia Nhon Trach 2 (NT2) van tang Ién
1,181 triéu kWh (+24% n/n) nhé vi tri gan viing cdng nghiép trong diém
phia Nam va nhu c4u tiéu thu dién ting cao so vé&i cung ky nam truéc.
Q2/21 1a mot quy tdi té véi NT2 khi sén lwgng gidm manh do COVID-




19 va canh tranh t* NLTT, gia khi tang nhwng gia ban dién trung binh
(TB) lai gidm. Sang dén Q2/22, gia ban dién ting cling viéc céng ty
da hoan tra xong cac khoan vay nw&c ngoai tir Q2/21 gitip LN cong
ty tang bang lan, dat mirc 365 ty déng (+14 1an n/n).

LNST cua PV Power (POW), cong ty me ctia NT2 ghi nhan mac
giam sau 51% n/n du doanh thu van tang nhe 13% nh¢& gia ban tang.
Cac nha may chd lwc nhw Viing Ang 1 va dién khi Ca Mau 1&2 déu
hoat ddng cdm chirng do sw cb k§ thuat va ngudn cung khi khan hiém,
khién san lwong cia POW tut xubng 3,491 triéu kWh (-28% n/n).

Thay dién dwoc ky vong tiép tuc téa sang trong Q3/22

e Theo IRI, khd ndng xay ra Nina tam thei suy yéu trong T7 va manh tré lai
tlr T8 — T10 v&i xac suét 68%, kéo dai cho dén mua déng véi xac suat kha
cao, 63-70%. Tw cubi T5 dén dau T6, thay dién lién tuc dwoc huy dong téi
50% trong gi¢» cao diém budi trwa va tham chi 1a 90% céng suét trong gidr
cao diém bubi tbi.

e Theo Trung tam D bao Khi twong thily van Quéc gia (NCHMF), hién twong
La Nina théng thuéng kéo dai 2 ndm tuy nhién, 1an nay da dién ra gan 3
nam. Dy bao trong ndm nay sé c6 10-12 con bdo va ap th&p nhiét doi trén
bién Déng, nhat 1a khu virc mién Bac va mién Trung

e Thay van déi dao sé tac dong tich cwe dén cac nha may thuy dién &
cac khu vwc nay nhw VSH, CHP, SBA, REE, TBC...

Hinh 15. Dy bao ENSO ctia IRI
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Ngudn: IRI, KIS Research

Tai khu vwec mién Trung, strc gié s& dwoc cai thién dan tir T11/2022
cho dén thang 2 nam sau do tac dong cla cac con b&o va gié mua
DPoéng Béc, cac cong ty dién gié sé& hudng lgi trong thdi gian nay.
Nhiét dién phai d6i mit sw canh tranh khéc liét tir thay dién va
NLTT trong giai doan cudi nam.

Tuy nhién, NLTT béc 16 nhwoc diém thiéu sy én dinh khi dién gi6 chi
thwdng xuyén phat dwoc 2,000MW/ ngay trong thang 4 va 5, chi béng
mot nlra cong suét |&p d&t con dién mat trdi chi hiéu qua trong 4-5 gio/
ngay.

V6i loi thé gan céac trung tam kinh té nhw TP HS Chi Minh, Béng Nai...
va gia ban dién cao cung san lwgng dién khoi phuc so véi cung ky,




chuing t6i tin ring NT2 van c6 két qua tich cwc trong 2H22 tir mirc
nén thap cta 2021. Dién khi van 1a mot ngudn cung dién dn dinh, phu
hop cho nhu cau céng nghiép hon NLTT. Ciing can nhac lai réng,
doanh thu va san lwgng ctia NT2 trong 2H21 bj suy gidm nang né do
tac dong tir phong téa kinh té va hoat dong sira chira, tiéu tu nha may.

Ch& doi chinh sach cho cac dw an NLTT chuyén tiép

Dw thao Quy hoach dién 8 (QHP 8) mé&i chuyén déi niang lwong
theo hwéng xanh hon sé la cor hdi cho cac dy an dién gié. Viét
Nam sé& khong phat trién mai nhiét dién than tlr ndm 2030 va cong suét
dién mat tréi hau nhw gitr nguyén so véi hién tai cho dén 2030. Dén
nam 2030, cong suét dién gioé ngoai khoi du kién dat 7,000MW va dién
gié trén be, gan bd dw kién ting thém 30%. NLTT ky vong sé chiém
gan 50% tbng cong suét lap d&t cho dén 2045.

Hinh 16. Céng suat cac ngudn dién theo QHD 8
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Nguén: QHD VIII, KIS Research ]
Ghi chu: Ban dy thao dwoc cap nhat den thang 5, 2022.

Hién tai co gan 3,500MW dién gio (thudc 62 du an) va 452MW dién
mat troi da ky hop ddng mua ban dién nhung chwa kip COD ddng han
dé dwoc hwéng gia FiT wu dai. Cac dw an “chuyén tiép” nay chwa dwoc
ban dién hoac tam hoén viéc xay dwng do chwa xac dinh dwoc gia ban
dién.

Chung t6i ky vong chinh sach cho cac dy an chuyén tiép nay va QHD
8 sé chinh thirc dwoc thdng qua trong 2H22. Theo do, trong twong lai
gan, cac cong niém yét cé dw an chuyén tiép nhw GEG, BCG...sé
dwoec hwéng lgi. Vé dai han, cac céng ty thau xay lap cac dw an
dién gi6, nhat la dién gié ngoai khoi nhw PC1, PVS... ciing duwoc
hwéng loi.
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CHP 3629 |72 |19 7.6 . KHA QUAN nhé tinh hinh thdy van thuan loi
SBA 1,384 |82 |15 7.0 e KHA QUAN nha tinh hinh thaly van thuan loi
TBC 1,997 9.9 |20 6.3 . KHA QUAN nhé tinh hinh thly van thuan loi

. TRUNG LAP — San lwgng va doanh thu ctia SID sé dwgc hwéng lgi nhe thly van
thuan lgi trong 2H22. Céng ty ciing duy tri me&c ¢ tie tién m&t hdp dan trong cac
nam qua. Tuy nhién, SJD hién c6 t&i 71 ty khoan phai thu khé doi, chiém ty trong

SJD 1,204 6.3 |12 5.8 10% céac khoan phai thu, cao hon rét nhigu so véi cac cong ty cling nganh nhuw

VSH, TBC...Cong ty con dang cé dy an thly dién Ha Tay khdéng dat cac chi tiéu

nhw nghién cru kha khi, nén dang gap kho khan trong cong tac tra no gbc va lai

ngan hang.

QTP 7380 [129]12 5.6 . it bi anh hwéng béi tinh trang thiéu than hgn céac cong ty cung nganh trong 2H22.
Mac du HND va QTP sé gap canh tranh rat I&n tlr cac cong ty thuy dién, 2 céng ty
déu dworc ky vong sé c6 trién vong twoi sang trong 2023F khi La Nina suy
giam tir dau 2023.

. Mié&n Béc hién chiém hon 50% tiéu thu dién ciia VN, va sé& phai d6i mat thiéu dién

HND 8,200 [17.8 1.3 5.8 trong nhirng ndm tai. Didu kién thoi tiét phia bac khong phu hop dé phét trién
NLTT trong khi thay dién lai g4p bat loi néu thai tiét khd han. Ching toi tin ring cac
nha may dién than, nhat 12 HND va QTP sé déng vai trd quan trong dé duy tri an
ninh nang lweng tai khu vwe mién béc.

e TRUNG LAP — PPC phai dbi mat canh tranh gay gét tlr cac nha may thay dién
trong béi canh gia than ting va cung d4u vao suy giam. Du dwoc huéng loi t gia
ban dién tang, 14i cb tirc tir HND, QTP tut thé tham trong 2022.

PPC 5739 (53911 N/A . Chung t6i ky vong PPC sé& c6 trién vong sang hon trong 2023 khi La Nina suy

Nhiét dién gidm. Tuy vay, sy cb tai tb may S6 (300MW), chiém 1 nira tdng cong suét ciia PPC
xay ra tir 2021 hién van chwa dwoc khac phuc. Viéc dw an Pha Lai 3 bj loai khai
QHD 8 ciing 1a 1 tré ngai ddi véi tang trudng clia PPC trong thei gian t6i.

. TICH CUC — DU gép phai khé khin do gia khi tdng cao va suw canh tranh khéc ligt
t» NLTT va thay dién, trién vong ctia NT2 van kha sang nhé vao vi tri lan can véi
trung tam cdng nghiép phia nam trong khi ngudn cung NLTT khéng én dinh.

. NT2 da tra xong no' nwéc ngoai tir T6/2021. Chlng t6i tin NT2 c6 thé duy tri va tra
b tirc vrgt mirc 15% - 20% hién tai, nhéat 1a khi cong ty me PV Power dang rat can
vén @& xay nha may dién Nhon Trach 3 & 4.

e  TIEU CWC - Sw cb tai nha may Ving Ang 1 xay ra tlr T9/2021 nhwng van chua
dwoc khac phuc va gia nhién liéu ting cao cé thé tac dong tiéu cwe dén san lwong

POW 32,786 |20.8 | 1.1 8.3 va lgi nhuan ciia POW. Céng ty cling dang gap ap luc d& huy dong vén cho nha

may dién Nhon Trach 3 & 4. Chuing t6i ky vong KQKD sé tang trwéng tir 2025 khi

NT3 & 4 di vao hoat déng.

. TICH CU'C TRONG 2023F — Ky vong vao chinh sach gia cho cac dw an
NLTT chuyén tiép va QHD 8 s& dwgrc cong bd trong 2H22. Ky vong KQKD
tang trwéng tr 2023 khi dién gié Tan Pha Bong 1 (100MW) va dién mat troi

NLTT GEG 7,405 (236 |21 13.4 Brc Hué (49 MWp) Ian lwot phat dién tir T10/2022 va ndm 2023.

. JERA, nha san xuét dién Ién nhat Nhat Ban viva mua 35.09% cb phan cta
GEG, dwgc ky vong sé la mét ci hich manh mé cho GEG nho trinh d6 ky
thuat va nguén vén ddi dao tiv JERA.

NT2 7,485 83 | 17 6.1

Nguon: KIS Research




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 Vietnam 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 18 Aug 2022.
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 18 Aug 2022.
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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 (iii) 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).
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