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CTCP chirng khodn Mirae Asset Viét Nam.
Nguyén Dang Thién, thien.nd@miraeasset.com.vn

Cap nhap 972022 Trong 972022, doanh thu va lgi nhuan rong (LNR) ctia HT1 [an lugt dat 7,020 ty (+32% CK) va
204 ty (-35.6% CK). Cudc chién gilta Nga va Ukraine da khién gia chat d6t, gdm than va dau, da
tang cao khién bién Igi nhuan ctia HT1 gidm manh trong boi canh thi truong bat dong san
trong nudc 13n thi trudng xudt khau xi mang suy yéu.

Du phéng 2022-2023 Theo théng ké cla Hiép hoi xi mang Viét Nam (VNCA), tiéu thu xi mang trong 972022 dat 73
triéu tan (-10% CK). Trong do, tiéu thu ndi dia khodng dat 47 triéu tan (+5% CK) nhung mang
xudt khau san lugng gidm manh, chi dat 24.7 triéu tan (-25% CK). Gia tri xuat khdu chi dat 1.1
ty USD (-14% CK).

Thi trudng Philipine, chi€m trén 20% thi phan xudt khau cta Viét Nam, d3 ap dung thué chéng
ban pha gia tir 4%-10% vdi sdn pham tir xi mang cda Viét Nam. Ngoai ra, thi trudng Trung
Quéc, chiém han 45% thi phan xuat khau, ti€p tuc duy tri chinh sach zero-Covid khién san lugng
xudt khdu gidm manh.

Viéc cac nudc tiép tuc gidm san lugng nhap khau theo ching téi truc tiép ddy ap luc 1én cac
nha san xudt xi mang mién Bac. Trong ndm 2023, chiing t6i cho rang xu hudng xudt khau xi
mang ti€p tuc khdng kha quan va ap luc thi trudng ndi dia sé rit gay gat khi cac nha xuat khau
xi mang phia Bac s& dua san phdm vao phia Nam tiéu thu nhu trudng hgp ndm 2015 - 2016.
Dy phéng gia than gidm trén 20% gitip bién LNG cai thién 3-4%p trong nam 2023

Theo Bloomberg, ty 1& tich trit khi 6t clia chau Au @3 dat 93.5% trong thang 10/2022. Ty lé du
trir khi tang cao sé gidm ap luc véi nhu cau than coc nhiét lugng cao. Hién nay, than coc chiém
trén 35% chi phi sdn xudt xi mang. Chdng tdi cho rang gia than ndm 2023 sé& ha nhiét vé mirc
USD140 - 150/tan (-22% CK) va gilip HT1 cai thién t&i thi€u 3-4%p bién lgi nhuan gép.

Vi trién vong thij trudng bat dong san 2023 chua khai séc, ching toi du phong san lugng xi
mang cla HT1 nam 2022F / 2023F lan lugt dat 6.3 triéu tan (+7.7% CK) / 5.72 triéu tan (-10%
CK). Doanh thu dy phéng nam 2022F / 2023F lan lugt dat 9,342 ty (+32.2% CK) / 7,410 ty déng
(-20.7% CK). Dya trén du doan vé viéc gid than coc ha nhiét, ching toi udc tinh LNR clia HT1
trong nam 2022F / 2023F lan lugt dat 277.8 ty (-24.8% CK) [ 423 ty (+52.3% CK)

Dirliéu
g":g ——VN-Index —HTTVN Loi nhudn HDKD (22F, ty dong) 438 V6n héa (ty dong) 4,121
0 Ky vong thi trudig LN HPKD (22F, ty déng) 412 S6 lugng CP luu hanh (triéu) 382
90 | Gia hién tai (03/08/2022) 10,800 Ty & CP tu do chuyén nhugng (%) 175
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0T P/E thi truding (22F, x) 124 Thép 25 tun 6,950
50 -
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Thay déi gia CP Két qua kinh doanh va du phéng
(%) 1T 6T 12T FY (31/12) FY18 FY19 FY20 FY21 FY22 FY23
Tuyét déi 187 400 -57.0 Doanh thu (VND ty) 8376 8,839 7,963 7,064 9342 7410
Tuong ddi 12.0 -21.9 -28.6 Loi nhuan HDKD (VND ty) 1,080 1,189 1,005 570 438 623
Bién Lgi nhuan HPKD (%) 12.9% 13.5% 12.6% 8.1% 4.7% 84%
LNST (VND ty) 641 745 608 369 278 423
EPS (VND) 1,674 1,980 1,665 973 733 1,115
ROE (%) 124% 13.9% 11.3% 71% 53% 7.8%
P/E (x) 7.5x 7.7x 10.5x 23.1x 16.4x 10.8x
P/B(x) 0.5x 0.6x 0.6x 1.0x 0.5x 0.5x
Ty sudt c6 tirc (%) 12.0% 8.0% 7.2% 7.2% 3.4% 5.9%

Ghi chd: LNST thé hién LNST clia ¢8 déng cdng ty me d& dieu chinh
Ngudn: HT1, Mirae Asset Vietnam Research
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Cap nhap KQKD 9T2022 va Du phéng 2022 - 2023

Bang 1: K&t qua kinh doanh 9T22 va dw phéng doanh thu/san lwgng giai doan 2022 - 2023

(Pon vi) Két qua KD % 9M22 Dv phéng %2022 | %2023 Comment

Ty déng 9M21 9M22 / 9M21 2022 2023 / 2021 /2022

e Gid dau va than cdc ting cao khién cac cong

ty xi mang tang tlr 15-20% gia ban thanh
Doanh thu 5,318 7,020 32% 9,342 7,410 32.2% -20.7% pham. Cling vé&i viéc thj truding xay dung hoi
phuc trong 1H22 da gitp doanh thu 9M22
dat 7,020 ty (+32% CK).

e San lwong xi méng 9722 dat 4.9 triéu tdn
(+15% CK) nhor sw h6i phuc cla thj trudng xdy
dung ndi dia trong béi canh ndm 2021 gién
cdch xd héi do Covid.

o Tuy nhién tir thdng 5/2022, cdc chinh sdch
thdt chdt cho vay déu co’ bdt déng sén duoc
thuc thi khién thj truedng bat déng sén suy
gidm cd vé ngudn cung Ian ty 1é hdp thu.

San lwvgng xi méng e Theo B3 xdy dung, ngudn cung cdn hd trong
(Triéu tan) 9722 giém rét manh vé murc 41,886 cdn (-
22.1% CK/-76% sv 2018). Trong d6, ty Ié hdp

A 9122 4.26 4.9 15% thu 3Q22 gidm manh vé murc 33.5% (vs 70%

6,355 5719 7.0% -10.0% . S v an
ndm 2019). Trién vong thi trurong bat dong

sdn trong 4Q22 va 2023 chiing t6i van duy tri
B. 3Q22 1.66 0.92 81% swthén trong Ion khi chura c6 ddu hiéu mé lgi
room tin dung hay phdp ly dw dn.

e Chung t6i dw phong san lwong xi mdng ndm
2022 / 2023 cta HT1 lan lwot dat 6.35 triéu
tén (+7% CK) va 5.7 trigu tén (-10% CK). Dy
phdng doanh thu twong trng ndm 2022 /
2023 lén ot dat 9,342 ty (+32.2% CK) va
7,410 ty (-20.7% CK). Trong dd, ching t6i dw
phdng gid xi méng ndm 2023 s€ giam vé murc
1.26 triéu déng/tdn (-12% CK).

Loi nhuan tw

HDKD 469 364 -22.4% 438.1 622.8 -23.2% 42.2% | o Aplyctlr chiphi ban hang va logistic ting cao

khién lgi nhuan tir HDKD gidm 0.6% trong

9T22 vé mitc 7.6%.

Bién LN HDKD (%) 8.8% 5.2% 4.7% 8.4% o Ngoai ra, chiing tdi wdc tinh gia than trong
nam 2022 da tang 205% nhuwng gia ban trung
binh ndm 2022 chung t6i wdc dat 1,43 triéu

ddng/tan (+30% CK). Do d6, trong ndm 2022
chung t6i ha 2.7% bién lgi nhuan rong dy
phéng so véi béo cdo cii xudng 3%, twong
Ung véi LNR dy phdng ndm 2022 dat 277.8 ty

LNST 316.6 203.9 -35.6% 277.8 423.2 | -24.8% 52.3%

dong (-24.8% CK). Nd3m 2023, ching tdi dy
phéng bién LNR s& phuc hdi, dat 423 ty
Bién LNR (%) 6.0% 2.9% 3.0% 57% (+52.3% CK) dua trén gia dinh gid than va
logistic s& giam.

Nguon: Fiinpro, HT1, Mirae Asset Vietnam Research / Lgi nhuan tir HDKD diéu chinh theo IFRS
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Hinh 1. D phéng doanh thu, EBITDA va bién LNR ctia HT1 giai

CTCP xi mang Vicem Ha Tién

Hinh 2. S6 ngay vong quay tién cia HT1 giai doan 2019 - 2024F

doan FY15-23
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Hinh 3. Dy phéng san lwgng va hiéu suat san xuat/thiét ké clia HT1 giai doan

Hinh 4. Gia than 5,500kcal/tan tai cang Trung Quéc giai doan T11/2017 —
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Ngudn: Fnpro,Statista, Bloomberg, Mirae Asset Vietnam Research
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Bao cao két qua HPKD (tém tat)

Bang can d6i ké toan (téom tat)

CTCP xi mang Vicem Ha Tién

(Ty dong) 2020 2021 2022F 2023F (Ty dong) 2020 2021 2022F 2023F
Doanh thu thuidn 7,963 7,064 9,342 7410 Tai san ngén han 2,333 1,524 2,540 2,770
Gia vén hang ban (6,607) (6,195) (8,474) (6,446) Tién va TDT & Dau tu'ngén han 1,092 31 863 1,345
Loi nhudn gop 1,356 869 868 94 Phai thu ngan han 351 258 402 304
Chi phiban hang va QLDN (351) (299) (430) (341) Tén kho 763 709 1127 91
Loi nhuan hoat déng 1,005 570 433 623  Khac 127 246 148 180
Lgi nhuén hoat ddng (diéu chinh) 1,005 570 438 623 Tai san dai han 7,708 7,285 6,703 6,168
Loi nhuan ngoai HPKD chinh (181) (100) (94) (93) Tai san ¢6 dinh hitu hinh 7,269 6,810 6,265 5,744
Lai/ L6 tr hoat dong tai chinh (181) (100) (94) (93) Dau tu lién két lién doanh 56 56 56 56
L3i/ 16 tir lién két lién doanh - - - - Taisandai hankhac 383 419 382 368
Lgi nhuén trudc thué 768 462 333 539 Téng taisan 10,041 8,809 9,243 8,938
Thué TNDN (160) (93) (67) (108) No'ngén han 4,629 3,619 3,937 3,467
Lgi nhuén tir hoat ddng thudng 608 369 266 431 Phai trd ngan han 1,368 1,208 1,339 986
Xuyén
Lgi nhuan khac - - - - Vay ng'ngan han 2,377 1,611 1,717 1,687
Loi nhudn sau thué 608 369 267 431 No ngan han khac 884 800 881 794
Lgi nhuan c8 dong cdng ty me 608 369 267 431 No dai han 19 16 17 19
Lgi nhudn c6 déng thiéu s6 - - - - Ngvay dai han - - - -
Loi nhudn sau thué 608 369 267 431 Ng dai han khac 19 16 17 19
(8 dong cong ty me 608 369 267 431  Téngng 4,648 3,635 3954 3,486
C6 dong thiéu sé - - - - V8nchusé hiru 3,816 3,816 3,816 3,816
EBITDA 1,661 1,154 1,020 1,206 Vén gop chl s& hitu 7 7 7 7
FCF (Dong tién tyr do) 1,462 874 692 919 Thang duco phan 778 800 855 940
EBITDA Margin (%) 20.9% 16.3% 10.9% 16.3% Loi nhuan gitr lai 728 487 547 625
Bién lgi nhuan hoat dong (%) 12.6% 8.1% 47% 84%  Lginhuan c6 dong khong ki€ém soat 9 9 9 9
Bién lgi nhuan rong (%) 7.6% 5.2% 2.9% 5.8% T6ng nguén von 5,393 5174 5,289 5,452
Bdo cao Iuu chuyén tién té (t6m tat) Céc chi s6 chinh
LCTT tir hoat déng kinh doanh 1,249 735 731 915 2020 2021 2022F 2023F
LNTT 768 462 333 539 P/E (x) 10.5x 23.1x 17.0x 10.5x
Chi phi khdng bang tign 668 571 610 573 P/CF(X) 28x 48 48 3.9x
Khau hao 657 584 582 583 P/B (x) 0.6x 1.0x 0.5x 0.5x
Khau trir - - - - EV/EBITDA (x) 5.3x 6.9x 7.9x 6.7x
Khac 6 12 (13) 28 EPS (VND) 1,665 973 704 1,136
Thay dai vén lwu dong 2 (166) (241) (163) CFPS (VND) 1,927 1917 2,398 2,874
Tang giam phai thu (20) (26) (55) 87 BPS (VND) 26,069 22,841 23,992 23,211
Tang giam tén kho (17) 70 (418) 186 DPS (VND) 1,200 1,200 400 700
Tang gidm phai tra 39 (210) 232 (436) Ty 1€ lgi nhuan tra B tirc (%) 15.0%  173.0% 57.0% 62.0%
Cac khoan thay d6i khac (175) (93) (67) (108) Loi suét c6 tirc (%) 7.2% 7.2% 34% 5.9%
LCTT hoat déng dau tw (84) (114) (118) (135)  Tang trudng doanh thu 99%  -11.3% 322%  -20.7%
Tang giam Tai san ¢6 dinh (93) (125) (38) (62) Tang trudng EBITDA (%) -12.4% -30.5% -11.6% 18.2%
Tang gidm Tai san vo hinh 2 - 7 8  Tang trudng EBIT (x) -155%  432%  -232%  422%
Tang gidam Mua/Ban céng cu ny 8,659 11,645 - - Tangtrudng EPS (x) -184%  393%  -27.8%  61.7%
Tang gidam Dau tu dai han khac (8652) (11,634) (87) (81) Ngay phai thu (ngay) 16.0x 14.0x 16.0x 15.0x
LCTT hoat déng tai chinh (905) (1,404) (46) (297) Ngay ton kho (ngay) 42.0x 42.0x 49,0x 53.0x
Tang gidam ng phai tra 167 (46) (873) 136 Ngay phaitra (ngay) 76.0x 71.0x 58.0x 56.0x
Phat hanh c6 phigu - - - - ROA (%) 6.1% 4.2% 2.9% 4.8%
Cotircdatra (92) (637) (153) (267) ROE (%) 11.3% 7.1% 5.0% 7.9%
Khac (980) (721) 980 (166) ROIC (%) 12.9% 8.4% 6.3% 8.7%
Ting (Giam) tien thuan trong nam 261 (782) 567 482 Ng/ Vén chl s& hiru (%) 86.3% 70.4% 74.9% 64.0%
S6 du dau ky 818 1,079 296 863 Ty Ié thanh todn hién hanh (%) 50.0% 40.0% 60.0% 80.0%
S6 du cudi ky 1,079 297 863 1,345 No rong/ Von chti s& hitu (%) -24.0% -25.0% -20.0% -10.0%
Kha nang thanh toan I3i vay (x) 5.5x 5.7x 4.6x 6.7x

Nguon: HT1, Mirae Asset Vietnam Research
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay  Khuyén nghi Gia r:;:
Hé théng khuyén nghi c8 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu t6 ca ban thudn lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% trd [én Trung Tinh : Cacyéu t6 co ban 6n dinh va dy kién khéng cé thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 cd ban khong thuan lgi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong ttr -10% trd xuéng

* H& théng khuyén nghij clia chiing téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich ap dung cac phuong phap dinh gid dugc dé cap trong bao cao, mot phan dua trén du phdng clia nguai
phan tich vé Igi nhuan trong tuong lai.

* \igc dat gid muc tiéu c6 thé chju tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén céo
K& tir ngay phat hanh, Chimg Khoan Mirae Asset va cac chi nhanh khéng c6 bat ky lgi ich dac biét lién quan dén doanh nghiép chu thé va khéng s& hitu trén 1% sé
lugng ¢ phigu dang luu hanh clia doanh nghiép chdi thé.

Xac nhan cta chuyén vién phan tich

Chuyeén vién phan tich chju trach nhiém thuc hién bao cdo nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong bao cdo nay phan anh dang quan
diém ca nhan cac t8 chirc phat hanh va chirng khoan trong bao cao va (ii) khéng cé phan thu lao ndo clia chuyén vién phan tich d&, dang, hoac sé& truc tiép
hay gian tiép c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cao nay. Tuong ty nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va lgi nhudn t8ng thé clia Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khéac nhu
bd phan Mai gidi t8 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao céo, Chuyén vién phan tich khong biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén b6 mién trir trach nhiém

Bao cdo nay dugc cdng bé bdi Cong ty C8 phan Chimng khoan Mirae Asset (Viét Nam) (sau day goi tat 1a MAS), 1a céng ty chirng khodn dugc dang ky tai nudc
Cdng hoda xa hdi chu nghia Viét Nam va 14 thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu nay da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhitng théng tin d6 chua dugc xac minh déc [ap va MAS khéng cam doan, dai dién hoac bao dam, ré rang hay ngu y,
vé tinh céng bang, chinh xac, day du hodc tinh ddng dan cda théng tin va y kién trong tai liéu nay hoac clia bat ky ban dich nao sang tiéng Anh tir tiéng Viét.
Trong trudng hop ban dich tiéng Anh clia mét bao cao dugc chudn bi bang tiéng Viét, badn géc clia bdo cdo bang ti€éng Viét c6 thé da dugc cung cdp cho nha
dau tu trudc khi thuc hién bdo cdo nay.

Dai tugng ti€p nhan dugc nham dén cda bao cdo nay 1a cac nha dau tu té chirc chuyén nghiép, nhitng ngudi cé kién thirc dang ké vé méi trudng kinh doanh
dia phuong, cac thong |é chung, luat va nguyén tac ké toan, va khéng c6 viéc ca nhan nao ti€p nhan hodc sir dung bao cao nay sé vi pham bat ky luat hoac quy
dinh hoac déi tugng clia MAS va cac chi nhanh déi vai cac yéu cau vé dang ky hoac cdp phép & bat ky khu vuc tai phan nao sé nhan dugc hoac sir dung bat ky
thong tin nao tir day.

Bao cdo nay chi danh cho muc dich théng tin chung, khéng phai va sé& khéng dugc hi€u 1a mot 151 dé nghj hodc mét 1&i mai chao dé thuc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bao cdo khéng cdu thanh 1i khuyén dau tu cho bat ky ngudi nao va ngudi do6 sé khong dugc coi la khach
hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh ho&c nhu ciu cda cac khach hang ca
nhan. B4o cdo khdng dugc dua vao dé thay thé cho viéc thuc hién phan quyét déc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu nay va cé
thé thay d6i ma khéng can thdng bao trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bdo cdo nay va thu nhap tir chiing c6 thé gidam gia hoac
tang gi4, va cac nha dau tu c6 thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai 1a biéu thj cho hiéu suit trong tuong lai. Lgi nhuan
trong tuong lai khéng dugc ddm bao va c6 thé xay ra mat vén ban dau. MAS, cac chi nhanh va gidm déc, can bd, nhan vién va dai ly ciia ho khdng chiu bat ky
trach nhiém phap ly ndo déi vai bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khong nhit quan va dua ra két ludn khac véi cac y ki€n dugc trinh bay trong bao cdo nay. Cac bao céo c6 thé phan anh
cac gia dinh, quan diém va phuong phap phan tich khac nhau cla cac nha phan tich da chudn bi ching. MAS c6 thé dua ra cac quyét dinh dau tu khong phu
hop véi cac y kién va quan diém dugc trinh bay trong bdo cdo nghién clru nay. MAS, cac chi nhanh ctia MAS va giam déc, can b, nhan vién va dai ly cda ho c6
thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chl dé nao vao bat ky Itc nao va cé thé thuc hién mua hodc ban, hodc dé nghi mua hodc ban bat ky
chirng khoan nao nhu vay hodc cac cdng cu tai chinh khac tuy tirng thai diém trén thi trudng md hodc theo cach khac, trong tirng trudng hop, vdi tu cach la
bén giao dai ly hodc bén dai ly. MAS va céc chi nhanh cta né c6 thé da c6, hodc c6 thé mong dgi tham gia vao cac méi quan hé kinh doanh véi cac cdng ty chu
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thé dé cung cdp cac dich vu ngdn hang dau tu, tao thj trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mdt phan nao cla tai liéu nay c6 thé dugc sao chép hodc téi tao theo bat ky cach thirc hoac hinh thirc ndo hodc dugc phan phéi lai hoac xuat ban, toan
bd hodc mot phan, ma khéng c6 sy déng y trudc bang van ban cda MAS.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. 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 MAS 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 Vietnamese language. In case of an
English translation of a report prepared in the Vietnamese language, the original Vietnamese 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 and regulations or subject MAS and 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 it 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
MAS 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. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS 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. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, 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. MAS 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 MAS.
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