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Vat liéu xay dwng 06 thang 10, 2023
CTCP Xi Mang Vicem Ha Tién

(HOSE: HT1)

Lo nhuan cai thién trén nén gia than thap Gia me figu

(Upside: +4.3%)

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

Két qua kinh doanh 6T2023 Trong 6T2023, doanh thu ctia HT1 gidm vé mirc 3,941 ty (-14.3% CK) véi sén luong dat 2.7 triéu tan (-
18% CK), nhung loi nhuan rong (LNR) ghi nhan 16 nhe, & mirc 26 ty (sv. 167 ty trong 1H22). Tuy nhién,
chung tdi danh gia tin hiéu tich cwc trong Q2/2023 khi LNR cla HT1 d& quay lai mirc dwong 58.7 ty (-
56.8% CK). V&i thwong hiéu lau ddi ciing nhw chét lwong duoc khang dinh, san luong ctia HT1 suy gidm
it hon so véi cac déi thi trong nganh. Trong ky vong thi tredmng ndm 2024 hdi phuc, chiing t6i danh gia HT1
sé co sw cai thién sém hon cac déi thd canh tranh va ¢ thé quay vé mire hiéu suét 10 quanh 85% (so v&i
woc tinh 79% nam 2023).

Dw phong 2H23-2024 Xu hwéng gia than giam tng hé sw héi phuc cia lgi nhuan

Trong ndm 2022, xung dét Nga — Ukraine da khién gia than tang tr mrc dwdi USD100/tAn nam 2020 1én
mdrc USD300/tan vao 2H22, qua do khién bién loi nhuan gdp ctia HT1 trong Q1/2023 giam manh tir mirc
trung binh 16%-17% giai doan 2017 — 2019 xudng chi con quanh 4.1%.

Hién tai nhu cAu than thé gi6i da di vao binh 6n, do do chuing i wérc tinh gia than sé tiép tuc xu huéng ha
nhiét trong 2H23 va 2024. Chlng t6i wéc tinh gid than cdc Indonesia 6,300kcal ndm 2024 sé& & murc quanh
USD120 — 130/t4n (sv. trung binh USD185/tAn trong Q3/2023), qua d6 cai thién tdi thiéu 3% bién loi nhuan
gop trong nam 2024.

Loi nhuan cai thién ré nét tir 2024 nhé chi phi dau vao giam

Mac du nganh xi méng Viét Nam dw cung gap hai Ian nhu ciu, nhung sén lwong xi mang cung (ng trong
phia Nam thudng chi dap ting duwoc 60-65% nhu cAu. Do d6, trong bdi canh nhu cAu suy gidm thi cac cong
ty xi mang phia Nam van s& c6 mic gidm it hon phia Béc, vén tap trung nhiéu cac nha may xi mang.

Chuing tdi dyw phéng sén lwong clia HT1 trong ndm 2023F va 2024F 1an luot dat 5.8 triéu tAn (-12% CK)
va 6.23 triéu tAn (+8% CK). LNR duw phong cho nam 2023F dat 89 ty (-58% CK) va sé phuc hdi manh mé
trong nam 2024, wéc dat 325 ty (+264% CK).

binh gia Véi co' cAu tai chinh lanh manh va khéng c6 no’ dai han, nhing trong thi truémng bét dong san chua thuc sy
héi phuc, HT1 van déi dién véi rdi ro thanh khoan trong ngan han. Ching t6i khuyén nghi NAM GIT ¢b phiéu
HT1 véi gia muc tiéu VND 14,500/cp (Upside: +4.3%) dwa trén phuwong phap FCFE.

Divliéu
‘“‘3 —VN-lndex  ——HTIVN Loi nhuan HBKD (23F, ty déng) 227 Vén héa (ty déng) 5,304
140 X ]
o Ky vong thi trudng LN HDKD (23F, ty dong) 363 S0 lwgng CP Iwu hanh (triéu) 382
10 - mw% J\;AJ‘ ) Gi& hién tai (03/10/2023) 13,900 Ty Ié CP tw do chuyén nhuong (%) 175
0 EPS (23F, %) -63.3 Ty |é s& hiru CD nuwéc ngoai (%) 29
W‘r"m g P/E (23F, X) 62.1 Beta (12M) 14
50 - P/E thi trwong (23F, X) 133 Thép 25 tuan 6,950
0 L VN-Index 1,129 Cao 52 tudn 17,650
Oct 22 Dec 22 Feb 23 Apr 23 Jun 23 Aug 23 Oct 23
Thay dbi gia CP Két qua kinh doanh va dw phéng
(%) 1T 6T 12T FY (31/12) FY19 FY20 FY21 FY22 FY23 FY24
Tuyét dbi 79 97 203 Doanh thu thuan (VND ty) 8,839 7,963 7,064 8,918 7,640 8,011
Tuong dbi 14 -152 153 Loi nhuan HBKD (VND ty) 1,189 1,005 588 471 227 511
Bién Loi nhuan HDKD (%) 13.5% 12.6% 8.3% 5.3% 3.0% 6.4%
LNST (VND ty) 745 608 372 258 89 325
EPS (VND) 1,979 1,665 1,009 700 255 875
ROE (%) 13.9% 11.3% 7.2% 5.1% 1.7% 6.0%
P/E (X) 7.7x 10.5x 22.0x 15.5x 62.1x 17.1x
P/B (x) 0.6x 0.6x 0.9x 0.4x 0.6x 0.6x
Ty suét cd tirc (%) 8.0% 7.2% 7.2% 7.2% 0.0% 2.9%

Ghi chti: LNST thé hign LNST ctia cb déng cdng ty me d4 didu chinh
Ngudn: HT1, Mirae Asset Vietham Research
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Bang 1: Cap nhat dw phdng FY23

CTCP Xi Mang Vicem Ha Tién

Ty ddng

Két qua KD

6T2022

6T2023

% CK

Dy phéng
2023

Nhén dinh

Doanh thu

4,597.5

3,941.6

-14.3%

7,445

Loi
nhuan to
HDKD

282.3

76.4

-712.9%

225

Bién LN
HDKD
(%)

6.1%

1.9%

3.0%

EBITDA

571.3

348.2

-39.1%

809

Bién
EBITDA
(%)

12.4

8.8%

10.6%

Ky vong gia than tiép tuc ha nhiét vé mic USD100/tan trong ndm 2024

Hién tai than cdc chiém khodng 30% chi phi san xuét clia xi méng. Trong ndm
2023, gia than cbc Indonesia c6 diu hiéu ha nhiét, tr mtrc trung binh
USD320/tan vao Q3/2022 xubng con USD185/tan trong Q3/2023, d gidp bién
loi nhuan gdp ctia HT1 hdi phuc Ién mirc 9.6% trong Q2/2023 (sv 4.1% trong
Q1/2023).

Trong bdi canh cung & cau mang than toan ciu da én dinh vé mirc truwdc Covid-
19, chiing t6i cho réng trong ndm 2024 gia than céc Indonesia sé tiép tuc gidm
vé mirc quanh USD 120 — 130/t4n, qua d6 gidip cai thién 3.4%p bién loi nhuan
gop cla HT1, [én mirc 12%.

Thwong hiéu manh va chét lwong cao gitp HT1 duy tri mirc san lwong tét hon
céac cong ty trong nganh

LNST

167

-26.9

NA

108

Trong giai doan 2020 — 2021, san lwong ndi dia clia nganh xi mang Viét Nam
wéc dat khodng 62 - 63 triéu tAn, twong duong véi chi 50% cong suét nghién
t6i da clia nganh xi méng Viét Nam. Tinh trang dw cung nay dién ra trAm trong
hon khi hang loat cac dw an lén & phia B&c tiép tuc di vao van hanh nhw Xi
mang Xuan Son (céng suét 2.3 triéu tAn/nam), xi méng Fico giai doan 2 (cong
Suét 1.5 triéu thn/ndm).

Tuy nhién, khu virc phia Nam chi san xuét dwoc khoang 20 - 21 triéu tn/nam,
trong khi nhu cAu xi mang hang nim ctia thi trung phia Nam woéc dat 33 triéu
tAn/nam. Do d6, chuing i danh gia mirc d6 gidm san lwong clia cic cong ty xi
mang trong phia Nam nhw Fico, HT1, Insee ... sé& it hon binh quan nganh tt
20% - 30%.

Chung t6i dw phéng san lvong ctia HT1 sé héi phuc dan trong 2H23, twong
(rng v6i san lwong xi méng dat 5.8 triéu tan (-12% CK) trong c& 2023. Doanh
thu va lgi nhuan rong nam 2023 dy phéng 1an lwot dat 7,639 ty (-14.3% CK) va
108.5 ty (-58% CK).

Sang n&m 2024, chiing t6i ky vong gi than sé dan tré vé muc dudi 2.5 triéu
ddng/tan ciing nhw sy phuc hdi dan cla thi trudng xay dung sé thic day loi
nhuan cdia HT1 quay tré lai. Chiing t6i dw phdng san lwgng clia HT1 nam 2024
dat 6.23 triéu tAn (+8% CK), twong dwong murc 85% hiéu suét hiéu dung.
Doanh thu du phéng clia HT1 ndm 2024 1an luot dat 8,011 ty (+4.9% CK), LNR
dw kién phuc hdi manh mé 1én mire 325 ty (+264% CK) nhér chi phi dau vao
giam manh.

Nguén: FiinPro, HT1, Mirae Asset Vietham Research
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Hinh 1. Dw phéng téc dd tang trwéng doanh thu, EBITDA vabién  Hinh 2. Dw phéng san lwong va hiéu suét nghién ctia HT1
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Hinh 3: Twong quan gilra gia than nhiét 6,300kcal véi bién lgi nhuan gop HT1
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Nguén: Bloomberg, Statista, Mirae Asset Vienam Research
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Bé&o céo két qua HPKD (tom tat)

CTCP Xi Mang Vicem Ha Tién

Bang can dbi ké toan (tém tat)

(Ty d@dng) 2021 2022  2023F 2024F  (Ty ddng) 2021 2022  2023F 2024F
Doanh thu thuén 7,064 8,918 7,640 8,011 Tai san ngén han 1,528 2,373 2,655 3,320
Gia von hang ban (6174)  (8026) (6985  (7,123)  Tiénva TDT & PAutwngan han 311 691 1,107 1,588
Loi nhuan gép 890 892 655 888 Phai thu ngén han 258 261 290 304
Chi phi ban hang va QLDN (303) (421) (428) (377)  Ténkho 712 1,088 957 1,077
Loi nhuan hoat déng 588 471 227 511  Khéc 247 333 301 351
Loi nhuan hoat déng ((ﬁéu chinh) 588 471 227 511 Tai san dai han 7,355 7,012 6,478 5,994
Loi nhuan ngoai HPKD chinh (100) (76) (108) (1012) Tai san cb dinh hiiu hinh 6,811 6,471 5,957 5,491
L&/ L6 tr hoat dong tai chinh (100) (76) (108) (101)  Déutwlién kétlién doanh 56 56 56 56
Lai/ 16 tir lién két lién doanh - - - - Tai san dai han khéc 488 485 465 447
Loi nhuan trude thué 479 324 111 406  Téng tai san 8,883 9,385 9,133 9,314
Thué TNDN (108) (66) (22) (81)  Nerngan han 3,648 4,255 3913 3,882
Loi nhuén tir hoat dong thwong xuyén 371 258 89 325 Phai tra ngén han 1,208 1,434 1,194 1,225
Loi nhuan khac - - - 1 Vay ng ngén han 1,611 1,845 1,961 1,843
Loi nhuan sau thué 372 258 89 325  No'ngén han khac 829 976 758 814
Loi nhuan cb déng cong ty me 372 258 89 325 Nordai han 16 17 18 20
Loi nhuan cb dong thiéu sb - - - - Novaydaihan - - - -
Loi nhuan sau thué 372 258 89 325 No dai han khac 16 17 18 20
Cb dong cong ty me 372 258 89 325  Téngng 3664 4272 3931 3,902
Cb dong thiéu sb - - - - Vénchaséhiu 3816 3,817 3817 3,817
EBITDA 1,172 1,043 809 1,046  Véngdp chdsé hiu 71 71 71 71
FCF (Dong tién t do) 872 731 465 859  Thang dw cd phan 845 912 930 994
EBITDA Margin (%) 166%  11.7% 10.6% 131%  Loinhuan git lai 487 313 384 530
Bién loi nhuan hoat dong (%) 8.3% 5.3% 3.0% 6.4% Loi nhuan cb dong khong kiém soét 9 9 9 9
Bién loi nhuan rong (%) 5.3% 2.9% 1.2% 41%  Téng ngudn vén 5219 5113 5,202 5412

Bao cao Iwu chuyén tién té (tom tat) Céc chisé chinh
LCTT tir hoat dong kinh doanh 736 586 472 874 2021 2022  2023F 2024F
LNTT 479 324 111 406 PE(®X) 22.0x 15.5x 62.1x 17.1x
Chi phi khdng bang tién 571 590 579 541  PICF(X) 4.0x 5.0x 6.2x 3.4x
Khéu hao 584 572 582 534  PB(x) 0.9x 0.4x 0.6x 0.6x
Khau trie - - - - EVIEBITDA(X) 6.8x 7.9% 10.3x 7.9x
Khéc 12 (13) 19 (4  EPS(VND) 1,009 700 255 875
Thay déi vén luu dong (183) (217) (299) (84)  CFPS (VND) 1,536 1,237 2,290 2,766
T&ng gidm phai thu 7 (41) %) (33)  BPS(VND) 23028 24320 23675 24,038
Téng giam ton kho 67 (368) 131 (120)  DPS(VND) 1,200 1,200 - 300
T&ng gidm phai tra (223) 192 (428) 69  Tyléloinhuan tra cb tic (%) 1720%  98.0% 0.0% 35.0%
Céc khoan thay ddi khac 93) (106) 22) (81)  Loisuatcd tic (%) 7.2% 7.2% 0.0% 2.9%
LCTT hoat déng dau tw (115) (187) (157) (161) Téang trwdng doanh thu -11.3% 262%  -14.3% 4.9%
Téng gidm Tai san c6 dinh (126) (194) (68) (68)  Tangtrudng EBITDA (%) 295% -11.0% -22.4% 29.2%
Tang gidm Tai sén vo hinh - 1 2 2 Tang trwdng EBIT (x) 415%  -199%  -518%  1252%
Téng giam Mua/Ban cong cy no 11,645 5,639 - - Tang trwdng EPS (x) -389%  -306%  -654%  263.7%
T&ng giam Dau tw dai han khac (11,634) (5,633) 91) 95) Ngay phai thu (ngay) 14.0x 11.0x 14.0x 14.0x
LCTT hoatddng tai chinh (1,404) (19) 116 (232)  Ngay tbn kho (ngay) 42.0x 50.0x 50.0x 46.0x
Téang giam ng' phai trd (46) (1,000) 118 233 Ngay phai tra (ngay) 72.0x 65.0x 62.0x 63.0x
Phét hanh cb phiéu - 1 ) - ROA(%) 4.2% 2.7% 1.0% 35%
Cotucdatra (637) (254) - (115)  ROE (%) 7.2% 5.1% 1.7% 6.0%
Khéc (721) 1,234 @) (350)  ROIC (%) 8.7% 6.8% 3.2% 7.1%
Tang (Giam) tién thuan trong nam (782) 380 431 481  No/Vén chisé hitu (%) 709%  837%  75.7% 72.2%
S6 dw dau ky 1,079 296 676 1,107 Tyléthanhtoan hién hanh (%) 400%  600%  70.0% 90.0%
S6 dw cubi ky 297 676 1,107 1,588  No rong/ Vén chiisé hivu (%) 200%  10.0% 00%  -20.0%
Kha nang thanh toan lai vay (x) 5.9x 6.2x 2.1x 5.0x

Ngudn: HT1, Mirae Asset Vietnam Research
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PHU LUC

Lich st khuyén nghi va gia muc tiéu 2 ndm gan nhét

Cong ty (méa cd phiéu) Ngdy  Khuyénnghi  Giamuc tiéu
Heé théng khuyén nghi cé phiéu Thang déanh gia nganh
Mua : Loi nhuén ky vong tr 20% tré 1én Tich Cuc : Céc yéu tb co ban thuan loi hodc dang cai thién
Tang Ty Trong : Loi nhuan ky vong tir 10% tré 1én Trung Tinh : Céc yéu t6 co ban 6n dinh va du kién khong cé thay ddi trong yéu
Nam Git : Lo nhuén ky vong trong khoang +/-10% Tiéu Cuc : Céc yéu t6 co ban khong thuan loi hoac theo xu hwéng xau
Ban : Loi nhuan ky vong tlr -10% tré xubng

* Hé thdng khuyén nghi clia chiing t6i dwa trén loi nhuan ky vong v& ting trwéng gia cb phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu duoc xac dinh bdi chuyén vién phan tich &p dung cac phwong phap dinh gia dwoc dé cap trong bao cao, mét phan dwa trén dw phéng clia ngwdi phan tich
V& loi nhuan trong twong lai.

* Viéc dat gid muc tiéu c6 thé chiu tac dong tir cac ri ro lién quan dén cd phiéu, doanh nghiép, cling nhuw diéu kién thi trwéng, Vi mé néi chung.

Khuyén céo
Ké tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khong cé bat ky loi ich dac biét lién quan dén doanh nghiép chil thé va khdng s& htku trén 1% sb lwong cd
phiéu dang Iwu hanh clia doanh nghiép ch thé.

Xac nhan caa chuyén vién phéan tich

Chuyeén vién phan tich chiu trach nhiém thwc hién béo céo nay xac nhan rang (i) nhitng quan diém dwoc trinh bay trong béo céo nay phan anh ding quan diém ca
nhan céc té chirc phat hanh va chirng khoan trong béo céo va (i) khdng cé phan thil lao ndo clia chuyén vién phan tich da, dang, hodc sé truc tiép hay gian tiép c6 lien
quan dén cac khuyén nghi hay quan diém thé hién trong bao co nay. Twong tw nhw cac nhan vién trong cong ty, Chuyén vién phan tich nhan dwoc thil lao dwa trén
doanh thu va lgi nhuan tdng thé clia Chirng Khoan Mirae Asset, trong dé bao gém doanh thu tir cac don vi kinh doanh khac nhw bd phan Maéi gidi té chirc, Ngan hang
dau tw hodc Tw van doanh nghiép. Tai thoi diém phat hanh bao c4o, Chuyén vién phan tich khéng biét vé bat ky xung dét loi ich thuc té, trong yéu nao ctia Chuyén
vién phan tich hodc Chirng Khoan Mirae Asset.

Tuyén bé mién triv trach nhiém

Bao cao nay dwoc cong bb béi Cong ty Cb phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cong ty chirng khoan dwoc dang ky tai nwéc Cong
hoa x& hoi chli nghta Viét Nam va la thanh vién ctia Sé& giao dich chirng khoan Viét Nam. Thang tin va y kién trong tai liéu nay da dwoc tdng hop tir cac ngudn dwoc
cho la dang tin cay, nhwng nhivng thong tin d6 chwa dwoc xac minh déc Iap va MAS khéng cam doan, dai dién hodc bdo dam, ré rang hay ngu y, v& tinh cong béng,
chinh xac, day da hoic tinh dung dan cla thong tin va y kién trong tai liéu nay ho&c clia bat ky ban dich nao sang tiéng Anh tir tiéng Viét. Trong trwdng hop ban dich
tiéng Anh clia mét bao céo dwoc chudn bj bang tiéng Viét, ban géc cla béo céo bing tiéng Viét c6 thé da dwoc cung cip cho nha dau tw trwdc khi thwe hién bao cao
nay.

Déi twong tiép nhan dwoc nhdm dén cla bao cao nay |a cac nha dau tw td chirc chuyén nghiép, nhitng ngudi cé kién thire dang ké v& méi trwdng kinh doanh dia
phuwong, cac théng Ié chung, luat va nguyén tic ké toan, va khdng c6 viéc ca nhan nao tiép nhan hoéc s dung bao céo nay sé vi pham bét ky luat hoc quy dinh hodc
ddi twong ctia MAS va cac chi nhanh ddi véi cac yéu ciu vé déng ky hodc cdp phép & bat ky khu vire tai phan nao sé nhan dwoc hodc st dung bét ky théng tin nao tiy
day.

B&o c4o nay chi danh cho muc dich théng tin chung, khong phai va sé khéng duoc hiéu 1a mot 16 @& nghi hodc mét 161 mei chao dé thuc hién cac giao dich bat ky
chirng khoan hoc cong cu tai chinh nao khac. B4o cao khong céu thanh I&i khuyén dau tw cho bat ky ngudi nao va ngudi dé sé khong duoc coi la khach hang cla
MAS chi vi nhan dwoc bao céo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh hodc nhu cau ctia cac khach hang ca nhan. Bao céo
khong dwoc dwa vao dé thay thé cho viéc thuc hién phan quyét doc lap. Théng tin va y kién trong tai liéu nay Ia k& tir ngay cia tai liéu nay va cé thé thay déi ma khong
can théng bao trwdc. Gia va gia tri ctia cac khoan dau tu dwoc dé cap trong béo cao nay va thu nhap tir chling c6 thé gidm gia hoic ting gia, va cac nha dau tw co thé
phai chiu 16 cho cac khodn dau tw. Hiéu suét trong qua khi» khéng phai 1a biéu thj cho hiéu suét trong twong lai. Loi nhuan trong twong lai khéng dwoc dadm bao va cé
thé xay ra mét vén ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly clia ho khong chiu bét ky trach nhiém phap ly nao déi véi bat ky ton that nao
phat sinh tt viéc s dung tai liéu nay.

MAS c6 thé da dwa ra cac bao cao khac khong nhét quan va dwa ra két luan khac véi cac y kién dwoc trinh bay trong béo cao nay. Cac bao cdo co thé phan anh cac
gia dinh, quan diém va phwong phap phan tich khac nhau clia cac nha phan tich da chuan bj ching. MAS c6 thé dwa ra cac quyét dinh dau tw khéng phi hop véi cac
y kién va quan diém dwoc trinh bay trong bao céo nghién cru nay. MAS, cac chi nhanh clia MAS va giam déc, can bo, nhan vién va dai ly ctia ho c6 thé c6 céc vi tri
dai hodc ngén trong bét ky chirng khoan chil d& nao vao bét ky Itic ndo va cé thé thwe hién mua hodc ban, hodc d& nghi mua hodc ban bat ky chirng khoan nao nhw
vay hodc céc cong cu tai chinh khac tly tirng thoi diém trén thj tredng mé hodc theo cach khéc, trong tirng treéng hop, voi tw cach 1a bén giao dai ly hodc bén dai ly.
MAS va cac chi nhanh clia né cé thé da cé, hodc cé thé mong doi tham gia vao cac médi quan hé kinh doanh véi cac cong ty chii thé dé cung cép cac dich vu ngan
hang dau tw, tao thi trwdng hodc céc dich vu tai chinh khac dwoc cho phép theo luat va quy dinh hién hanh.

Khéng mét phan nao clia tai liéu nay c6 thé dwoc sao chép hodc tai tao theo bt ky cach thirc hodc hinh thirc ndo hodc dwoc phan phéi lai hodc xuét ban, toan b hoéc
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mot phan, ma khong cé sw déng y trwéc béing van ban clia MAS.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietham 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 Viethamese 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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