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VIC - Tap doan da nganh

Vingroup JSC
Cap nhap thong tin tir H6i nghi nha dau tu
Vingroup 2025

Chung t6i tham du Vingroup Investor Day 2025. Noi dung chinh xoay quanh chién lugc 5
ndm tdi cta tdp doan va cp nhdt trién vong tai cdc mdng chinh, gém Vinhomes, Vincom
Retail, Vinpearl va VinFast

BGi canh tang trudng: Dua trén dinh hudng phat trién cla Chinh phd, Vingroup danh
gia mdi trudng vi mé dang thuan Igi hon khi Viét Nam budc vao mot giai doan chuyén
déi quan trong. Cac muc tiéu 16n gém (1) duy tri tang trudng GDP hai chir s6; (2) nang
GDP binh quan dau ngudi 1én 8.500 USD vao 2030; va (3) dua ty 1é d6 thi hda |én 50%.

DE tién t&i cac muc tiéu nay, mot trong cac gidi phap quan trong la ti€p tuc ddy manh
dau tu vao ha tang giao théng, nang lugng tai tao va cong nghé, dong thoi hoan thién
khung phép ly nham tao moi trudng canh tranh minh bach va thuan lgi hon cho khu
vuc kinh té tu nhan.

Qua viéc nhin lai qua trinh phat trién clia Han Quéc, Pai Loan va Trung Quéc, Vingroup
nhan dinh rang cac nén kinh té thudng budc vao giai doan tiéu diing tang t6c sau khi
da trai qua chu ky dau tu 16n vao ha tang va dé thi hda. Tir quan sat nay, tap doan dinh
hudng chién lugc theo hudng ting dau tu vao cac Iinh vuc gan lién véi ha tang nhu du
an giao théng, dién LNG va khu c6ng nghiép. Cac mang lién quan nhu bat déng san
cling s& dugc hudng lgi khi ha ting mad rong. Vingroup ky vong giai doan dau tu nay sé
tao nén tang cho nhu cau tiéu dung tang Ién trong nhitng nam tié€p theo, qua @6 hé trg
cho hé sinh thai cac “cum d6 thj khép kin” gébm Vinhomes, Vincom Retail, Vinpearl va
cac dich vu di kém.

K& hoach 5 nam: Ban lanh dao Vingroup ti€p tuc khang dinh muc tiéu xay dung tap
doan trd thanh doanh nghiép tu nhan tiéu biéu cta Viét Nam, déng gép vao qua trinh
hién dai héa nén kinh té. Chu dé chinh dugc thda luan trong Hoi nghij la vai trd dan dat
clia Vingroup trong cac mang kinh doanh c6t Ii va chién lugc mé réng sang nhirng
linh vi'c méi. Bang cach dinh huéng dau tu theo cac xu hudng 16n cda Viét Nam nhu
(1) @6 thi hoa, (2) dau tu vao ha tang di chuyén va (3) chuyén dich nang lugng xanh.
Cac théng tin chinh bao gom:

e  VIC dat muc tiéu tang trudng doanh thu trong giai doan 2025-2030, véi dong luc
chinh dén t&r Vinhomes va VinFast.

e Mdrong danh muc du an: Hé sinh thai sé tiép tuc mé réng déng b6, véi cac du an
tich hgp quy md 1én, tao thém nhiéu co héi tang trudng cho cac céng ty con

e VinFast hudng téi muc tiéu hoa vén, vai mot s6 dong xe da gan hodc dat murc nay.

e Tylé ngvay du kién dat dinh 2025-2026 do nhu cau nép tién str dung dat dé trién
khai du &n, nhung du kién s& gidm dan vé murc 6n dinh hon sau do.

FY (31/12) 12/31/2023 12/31/2024 12/31/2025 12/31/2026 12/31/2027
Doanh thu (ty dong) 161,428 189,068 288,858 306,507 339,260
Loi nhuan HDKD (ty dong) (2,469) (5,901) 12,139 16,901 32,083
Bién lgi nhuan HBKD (%) 9.2 9.0 42 5.5 9.5
Loi nhuan rong (ty dong) 2,157 11,903 13,764 12,729 10,828
EPS (VND) 565 3,045 3,629 3,347 1,276
ROE (%) 19 9.1 9.2 7.6 5.6
P/E (x) 789 133 57.7 62.6 164.2
P/B(x) 15 1.1 53 49 47
Loi suat cd tirc (%) - - = - -

Ghi ch: Lgi nhuén rong la Igi nhuan sau thué cdia ¢8 déng cong ty me theo BCTC hop nhat
Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research
D{r liéu du phdng dugc ldy theo dong thudn thi trudng tir Bloomberg

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Vinhomes

Trong thoi nam tdi, Vinhomes c6 k& hoach phat trién hon mudi du an 1én, dua trén quy
dat khodng 195 triéu m2. Céng ty duy kién duy tri ty |1& ban si cho doi tac va ban 1é cho
khach mua & mirc 70:30. Tinh dén thang 9, Vinhomes dang cé khodng 224 nghin ty déng
doanh thu chua ghi nhan, gidp ddm bao su 8n dinh cho KQKD trong ngan han.

Green Paradise (Can Gi®): Day 1a 1a mot trong hai du &n trong diém VHM trong 2026,
thudc nhém nhirng dai du an 16n nhat tai mién Nam vdéi nhitng dy an ha tang két noi
tuong doi nhiéu trong thdi gian téi bao gom (1) tuyén két néi cao téc Bén Lirc Long
Thanh véi khu vure Rirng Sac (von dau tu 2.97 nghin ty dong; ngudn vén thudc ngan sach
TP HCM); (2) Cau Can Gi¥ (7.3 km, vén dau tu 11.1 nghin ty déng); (3) Pudng vugt bién
Can Gig Viing Tau (15 km); va (4) tuyén Metro Bén Thanh - Can Gio.

Dy &n da hoan tat toan b tién s dung dat va khdi cong tlr thadng 4/2025. Quan sat tai
budi tham quan cho thay ti€n dé trién khai twang déi nhanh trong 6 thang qua, vdi cong
tac boi dat tai khu vuce 18n bién dang dugc ti€p tuc thuc hién.

Dy an gém bon phan khu: Haven Bay, Green Bay, Grand Island va Paradise, cung hé
théng tién ich dugc quy hoach déng bo. Hién du an dang trong giai doan tham do thij
truong va da thu hat mdrc d6 quan tdm kha 1&n. Bgt mé ban dau tién du kién tung ra
2.000-3.000 can thap tang.

Green Ha Long (Quang Ninh): Du 4n gém hai hgp phan va tuong ty Can Gid, lién quan
dén dién tich 14n bién tuong d6i I6n. Céng tac boi thudng cho khu vuc Ha Long da hoan
thanh va du ban dy kién bat dau xay dung tir nam 2026.

VinCons: Doanh thu tlr mang xay dung (VinCons - cong ty con VHM s& hiru 100% vén)
dén tir cd du an n6i b va cac déi tac ban si nhu Masterise va CapitaLand. Doanh thu xay
dung trong thdi gian téi du kién sé tang theo ty trong cla giao dich ban si.

Hinh 1. Danh sach cac dy an du kién trién khai trong 2025-2026

Du ban Vi tri Dién tich Chadautw | LgiichchaVHM' | Thoidiém du kién
(nghin m2) trién khai'
Wonder City Ban Phugng - Ha Noi 1,334 VIC 99% 2025
Green City Hau Nghia - Tay Ninh 1,972 VHM? 67% 2025
Golden City Duong Kinh - Hai Phong 2,405 VHM 100% 2025
Green Paradise Can Gig - TP.HCM 28,700 VHM? 100% 2025
Lang Van Lién Chiéu - a Néng 5122 VPL 100% 2025+
NOXH Nam Trang Cat | Hai Phong 281 VHM 100% 2025
Quang Hanh Cam Pha - Quang Ninh 1,671 VIC 99% 2025+
My Lam My Ldm - Tuyén Quang 4,554 VHM? 66% 2025
Apollo City Quang Ninh 55,403 VHM-VIC 70% 2025+
BG 70 ha Bac Ninh 661 VIC 99% 2025+
HCMC 200 ha TP.HCM 2,000 VHM? 100% 2026+
HCMC 860 ha TP.HCM 8,636 VHM? 97% 2026+
LA 930 ha Tay Ninh 9,309 VHM? 76% 2026+
LA 1090 ha Tay Ninh 10,896 VHM-VIG 100% 2026+
KH 1300 ha Khanh Hoa 13,018 VHM? - VIinES 100% 2026+

Ghi ch: 1. Cac udc tinh dugc xay dung dua trén gia dinh hién tai cia Ban 1anh dao va c6 thé thay d6i; 2. Ty 18 s& hitu gian ti€p théng qua cac cdng ty con

Nguén: Vinhomes

Mirae Asset Securities Research 2



Tap doan VINGROUP - CTCP

November 14, 2025

VinFast

VinFast sé& ap dung ba cau triuc thuong hiéu chinh, bao gom VinFast, Green va Lac
Hdng, nham ti€p can cac tép khach hang khac nhau nhung van s dung chung nén tang
céng nghé va kién trdc xe chung. Vé cdng nghg, cdng ty da nang hé théng dién tir dién
t&r EEA 1.0 sang md hinh dinh nghia bang phan mém (software-defined vehicle) EEA 2.0,
trong dé nang luc x{r ly dugc tap trung vao bd diéu khién trung tdm (Central Vehicle
Controller). Cach tiép can nay gilp cai thién toc dé xr ly, téi wu dudng truyén giao tiép
va hé trg cap nhat phan mém tir xa (OTA).

Cdng ty ciing dang mé& réng hé sinh thai thong qua nhiéu mé hinh tiép cén, bao
gdm s& hiru, thué va dang ky theo géi. (1) GSM st dung xe VinFast cho dich vu taxi va
goi xe, gilip tang mirc dd nhan dién thuong hiéu vdi nhém khach hang chua s& hitu xe.
(2) Green Future tai s&r dung xe cii cho thué va ban lai c6 chirng nhan, va (3)V-GREEN
cung cap ha tang tram sac cho toan bé hé sinh thai. Ba mang nay tao nén hanh trinh
ngudi dung da kénh, nai khach hang c6 thé trai nghiém thuong hiéu théng qua dich vu
do6i xe hodc thué trudce khi cdn nhac s& hitu ca nhan.

Nang lwc san xuat cta Vinfast da mé réng I1én khoang 600.000 xe/nam vdi cac nha
ma&y mdi tai Ha Tinh, An D6 va nha may tai Indonesia sép di vao hoat dong. Céng ty hién
¢ hon 380 dai ly va showroom trén toan cau.

VinFast duy tri muc tiéu ban 200 nghin xe trong nam 2025 (gap déi svck). Dén thang
10, doanh s6 hién dat 124 nghin xe. Giai doan thang 3-8 ghi nhan murc tiéu thu thap hon
do yéu t6 thj truong, nhung doanh sé dang phuc hoi nhanh tir quy 3, véi doanh sé ban
hang thang 9 va thang 10 dat lan lugt 13 va 20 nghin xe. Hién VinFast c6 hon 67 nghin
daon hang chd giao, tao nén tang ho trg cho viéc hoan thanh k& hoach hé trg muc tiéu
khodng 30 nghin xe trong thang 11 va 35 nghin xe trong thang 12/2025.

Doanh s& cho cac bén lién quan, chtd yéu la GSM, chi@ém khoang 22% trong 1H25 va
du kién dudi 25% cho cd nam. GSM sé tiép tuc ti€p can ngudn vén trong va ngoai nudc
dé md réng doi xe, dac biét khi cdng ty du dinh md rong sang khoang 10 thi truéng mdai
dén nam 2026. LJ trinh chi tiét du kién cong b trong 1Q26.

V@ tai chinh, VinFast dugc hd trg bdi ¢ dong sang 1ap nén khéng chiu ap luc huy déng
vén & muc dinh giad thdp. Cong ty van dang lam viéc véi cac dinh ché tai chinh quéc té
cho cac giai phap tai trg linh hoat. Bién Igi nhuan ngan han c6 thé tiép tuc chiu ap luc do
chuong trinh khuyén mai trong nudc va chi phi tham nhap thj truong & nudc ngoai. Cac
yéu t6 hé trg tang bién Igi nhuan trong thdi gian téi bao gém (1) déng gop tir dong san
ph&m mdi VF6/VF7, hgp tac v&i nha cung cdp dé gidm chi phi, tang ty 1é noi dia hdéa va
dat mirc hiéu qua cao hon nhd quy md san xuat tang. Véi ké hoach dau tu cho cac thi
trudng mdi, dong tién nhiéu kha nang sé con tiép tuc am & murc cao trong giai doan tdi.

Hinh 2. Vinfast mé& réng hé sinh thai théng qua nhiéu mé hinh bao gém sé& hiru, cho thué va
dang ky theo g6i nham mé réng tép ngudi dung va tang mirc dé nhan thuong hiéu

\%
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Source: Vinfast
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Hinh 3. Cdng suat san xuat cta VinFast du kién dat 600 nghin xe méi nam
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Vincom retail

Vincom Retail cho biét tiéu dung va hoat dong kinh doanh ctia khach thué da phuc héi
6n dinh hon trong nam nay. Mot chi bao quan trong la ty I& chi phi thué trén doanh thu
cla khach thué da gidm vé murc 15-20%, thay vi 30-40% trong giai doan khé khan trudc
day. Su cdi thién nay dén tlr nhu cau danh cho mé hinh ban 1é trai nghiém, dac biét trong
cac nganh F&B va gidi tri dang thu hat lugng khach én dinh hon.

VRE dinh hudng murc tang gia thué 3-5% moi ndm, dong thdi duy tri ty 1& 1dp day gan
murc t6i da tai cac thanh phé I6n. Trong ké hoach m& rong, trong tam sé la m6 hinh
Mega Mall, dugc bo tri trong cac dai d6 thj clia Vinhomes va cac khu vyc ¢é dinh hudng
phat trién giao thong céng cdng. Theo d6, muc tiéu mé rong clia VRE |1a ndng téng dién
tich san cho thué 1én khodng 1,5-1,6 triéu m2 vao nam 2030, 6ng thdi gilr trong tdm vao
hiéu qua Igi nhuadn trén méi mét vudng.

Trong danh muc du &n phat trién sap tdi, VRE da dam bao khoang 718.000 m2 dién tich
ban Ié trong ngan han (loai trir cac dy &n m@& mdi trong 2025) va dang nghién cru dau
tu thém khoang 800.000 m2 nita. Toan bd cac du an mai sé dugc trién khai trong cac khu
dé thi Vinhomes, gitip tao su cdng hudng vé khach hang, ha tang va khéng gian thuong
mai va tan dung dugc mat do dan cu, ha tang va nhu cau tiéu dung clia cac khu dé thi.

Vinpearl

Du lich Viét Nam van con nhiéu du dia phat trién néu so vdi cac nudc trong khu vurc. Muc
tiéu chia Chinh ph la dua lugng khach quoc té 1én 50 triéu lugt vao nam 2030 thdong qua
chinh sach thj thuc thuan Igi hon va ma@ rong san bay quéc té 1én 14 cdng. Néu dat dugc,
déng gbp cdia du lich vao GDP c6 thé ting tir mdc khodng 9% trugc COVID 18n 13-14%.

VGi Vinpearl, déng lyc tang trudng chinh dén tir md hinh cum d6 thi thu nhd (super
cluster), cau truc tich hgp gitra khach san, cong vién gidi tri, sén golf va cac hoat déng
trdi nghiém trong ciing mét diém dén. Viéc gom cac tién ich vao mdt cum gilip khach
Iuu trd 1au hon, chi tiéu nhiéu hon va tao hiéu qua van hanh tét hon cho doanh nghiép.
Mé hinh nay da hoat déng én tai Nha Trang, Ba Nang va Phd Quéc, va hién dang dugc
chuén bi md réng sang Quang Ninh, Tuyén Quang va Can Gid.

Tam nhin dén 2030, cac siéu cum do thj thu nhd nay nay dugc ky vong chiém khodng 50%
téng s6 phong cda Vinpearl, 70% cdng sudt san golf va 60% mang céng vién giai tri. Song
song d6, doanh nghiép cling mudn ddy manh mang MICE va dich vu tiéc cudi, dac biét
khi nhu cau tir cac thi trudng nhu An D6, Trung Bong va chau Au dang ting kha nhanh.

Mirae Asset Securities Research 4
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Cac du an méi
VinSpeed

Vingroup dang dé xudt dau tu ba tuyén dudng sat mai véi tong chiéu dai hon 1.700 km,
bao gébm hai tuyén khu vurc va mot tuyén cao téc Bac - Nam. Cac tuyén nay sé gilp rat
ngan dang ké thai gian di chuyén gitra cac khu vy, vi du nhu tuyén Ha Néi - TP.HCM (6
ti€ng) hay tuyén Bén Thanh - Can Gid (20 phut).

VinEnergo

Thoéng qua VinEnergo, Vingroup dat muc tiéu phat trién t&i 20 GW cong suat dién gid va
dién mat troi vao ndm 2030. So v&i mang bat déng san, day la linh vuc 6 ty suat hoan
vén ndi bd thdp nhung 6n dinh han. Cong ty hién dang trong qua trinh xin cdp phép cho
nhiéu du an maéi.

Vingroup dang s& hiru 19% c6 phan tai VinEnergo va chua c6 k€ hoach diéu chinh ty &
nay, nén két qua kinh doanh cla VinEnergo sé& khéng dugc hgp nhat vao béo cdo cla
VIC. V& dai han, mang nang lugng dugc ky vong tao dong tién én dinh va cé thé md réng
sang Indonesia va Philippines.

VinMetal

Vingroup hién s& hiru 98% VinMetal. Cdng ty dugc thanh 1ap chd yéu dé cung cap thép
xay dung cho cac dy an cta Vinhomes va thép cong nghé cao phuc vu cho VinFast va
VinSpeed

Cum c6ng nghiép

Tai Hai Phong, Vingroup dang trién khai Khu céng nghiép Tan Trao v&i quy mé khoang
400 ha, dong thaoi xdy dung nha may dién LNG céng suat 4,8 GW va mét cang quéc té
mdi. Viéc két hgp khu cdng nghiép - ngudn dién - cang bién trong cung mot cum dugc
ky vong tao Igi thé 16n vé ha tang, gilp thu hat cac nganh san xuat quy mo Ién va tang
tinh ch( déng cho chuéi cung Ung.

Tai mién Trung, Khu céng nghiép Viing Ang réng khoang 950 ha va 13 noi dat t6 hgp san
Xuét thir hai cdia VinFast. Cum nay giip md rong dang ké nang luc san xuét ca Vinfast,
ddng thoi hinh thanh mét truc cdng nghiép méi clia Vingroup tai khu vyrc mién Trung.

Mirae Asset Securities Research 5
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Appendix 1

Two-year rating and TP history

Company Date Rating TP (VND)
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy  Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (=), Not Rated (=), Buy ( a ), Trading Buy (m), Hold (e), Sell (+)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Securities Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Ratings distribution and investment banking services

Buy Trading Buy Hold Sell
Ratings distribution 74.13% 15.92% 9.95% 0.00%
Investment banking services 75.00% 11.11% 13.89% 0.00%

* Based on recommendations in the last 12 months (as of December 31, 2020)

Disclosures
As of the publication date, Mirae Asset Securities Co., Ltd. and/or its affiliates do not have any special interest in the subject company and do not own 1% or more of the
subject company's shares outstanding.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are registered with the Korea Financial Investment Association and are subject to Korean
securities regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws or regulations thereof. Each Analyst
responsible for the preparation of this report certifies that (i) all views expressed in this report accurately reflect the personal views of the Analyst about any
and all of the issuers and securities named in this report and (ii) no part of the compensation of the Analyst was, is, or will be directly or indirectly related to
the specific recommendations or views contained in this report. Mirae Asset Securities Co., Ltd. (“Mirae Asset Securities”) policy prohibits its Analysts and
members of their households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director,
or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other
benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report. Like all employees of Mirae
Asset Securities, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other business
units, the institutional equities, investment banking, proprietary trading, and private client divisions. At the time of publication of this report, the Analysts do
not know or have reason to know of any actual, material conflict of interest of the Analyst or Mirae Asset Securities except as otherwise stated herein.

Disclaimers

This report was prepared by Mirae Asset Securities, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. Information
and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently
verified and Mirae Asset Securities makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness, or
correctness of the information and opinions contained herein or of any translation into English from the Korean language. In case of an English translation
of a report prepared in the Korean language, the original Korean language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws, and accounting principles, and no person whose receipt or use of this report would violate any laws or regulations or subject Mirae Asset
Securities or any of its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any
securities or other financial instruments. The report does not constitute investment advice to any person, and such person shall not be treated as a client of
Mirae Asset Securities by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or
needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained
herein are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income
from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future
returns are not guaranteed, and a loss of original capital may occur. Mirae Asset Securities, its affiliates, and their directors, officers, employees, and agents
do not accept any liability for any loss arising out of the use hereof.
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Mirae Asset Securities may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report.
The reports may reflect different assumptions, views, and analytical methods of the analysts who prepared them. Mirae Asset Securities may make
investment decisions that are inconsistent with the opinions and views expressed in this research report. Mirae Asset Securities, its affiliates, and their
directors, officers, employees, and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or
offer to make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either
as principals or agents. Mirae Asset Securities and its affiliates may have had, or may be expecting to enter into, business relationships with the subject
companies to provide investment banking, market-making, or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of Mirae Asset Securities. For further information regarding company-specific information as it pertains to the representations and disclosures in
this Appendix 1, please contact compliance@miraeasset.us.com or +1 (212) 407-1000.

Distribution
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Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset Securities is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation
of research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof 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 Mirae Asset
Securities or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place
orders with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the
terms hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of
this research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Securities. 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. persons absent registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
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India: This report is being distributed by Mirae Asset Capital Markets (India) Private Limited (“MACM") in India to the customers based in India and is personal
information only for those authorised recipient(s). MACM is inter alia a Securities and Exchange Board of India (“SEBI") registered Research Analyst in India
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implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein. The user assumes the entire risk of any
use made of this information. This report has been provided for assistance only and is not intended to be and must not alone be taken as the basis for an
investment decision. Recipient must read the entire Appendix 1 to the report carefully for Important Disclosures & Disclaimers.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset
Securities or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae
Asset Securities and its affiliates to any registration or licensing requirement within such jurisdiction.
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