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Masan Group Corp.: o5 EEMBIA LY, HmzTh—F T Hd

Masan Group Corp.: Brand and Distribution Build Existing Advantages, Elaborate Operation for Future

K Qi Song [ 4% Hongwei Wen

g.song@htisec.com hongwei.wen@htisec.com

- #8312 7F Flash Analysis
(Please see APPENDIX 1 for English summary)

BEATRESELHK 80 ILHFHYEFALS RS, Masan Group K THELEWHRAL RS, N HE
HEFHRTEZAGETHEER, At ERFRONE. MAEMSHZRFNELE, HRERANETLE
SeIEAR B IR0 R oe. RS AR, AR R SR TR B X 2 TARGGATAR T, Masan Group KA T suhf
Hf ok PR LGS, EERA—NECARTAKLEERASZA%. b, £ 2023 S5 HK B A7H
Y LA H I FHEHELE 80K TH, XFAHNG LS50 KFTREXRG TR 5,

5 RS T RS, Masan A — F 5| EAH Ko P ek S S ®, 4o Chin-su A= Nam
Ngu, XS #i@ i % Fa)T HiatEAT Lk, RAZLTREGHFHERE., ERARRTL,
Masan F 4 RF A& 30%489 T H M9 AR e sbls. 4% E £ @ Masan Group 23 % F852, IR TAK
WA B RAT T H AN, BATAS) Foe LR EAEY 30 ZTAREBTHE, BETAE 8RNI KE
W, X AR RIL T ik MR BORE K AT, ARk T g E R, i, BT E
AR P&, T sndfe b B T SR ILMRAR 69 T 395 E

a2 —F T ARE LT, HFIHIBEARER, RFEH T THORRE, Aa)ipBET BiHF
45,509 B FPEARAERL . ATATIR T M X WinCommerce (WCM ) 35k & T Masan Group & % A /= soFa IR 440
Bde. Bk, b, BREARERIRSF Z %, EVIRBLIHTE, 1243 Like-for-Like (LFL) #94K 2023 4
2 ARl ib-4.8%38 35 3] 12 AW eI R He+4.9%, AR B EEX T, UK A I A5 B AL LFL
BRI 2 AR -13.4%4R 5 3] 12 A W69 t+4.9%. sbolosa) il i 5 F 069 M o RSt AT I R 2L,
5] i iE Win Membership £ %t 834549 850 77 & N RAEAN AL BRI, M LB G632, Fa
>8] 38 1L Supra ATk 4R R AT MR, RAE A B 4 R B G 5 =T A1,

AEARL T H A BFATGEELEARA NG EEREPA. £EHE 5 &, Masan Group AH — X5
B E WA BTN, A RURE AT, L E&E RN Fois T 2%, & A AL mA Masan ZA]
B L&A TAE TS THNEE, &M RBIRE, 12008 feabillig T35 B4k, IMEILK
MAB, FI ISR b 6y F T8 AN E) B EIARIF LY IRIBARIE, a9k £ I AN E) FIE| T R
AR E R TH G KIE, AR —FTT KETHIANEE TR,

FFHEB: Masan Group EALH T 3 F JA A AT HAL. 52 KO S0 0Fn % ALY L 5-H 5y, FFE
B BBIAEE RT3, BEbad) B KBE T 5. AR Bloomberg —3 TR, 2024/2025/2026 55/ 3]
N3 1k TAE A F) Hb+9.2%/+9.0%/+10.3%, EPS ( GAAP) 4935k A F) Hb+432.8%/+84.3%/36.8%, T 39—
FAHRILT 2T R kb9 2 T4, # &%) B A7 Masan Group 89 2Rk 4, HFEERE LS LILERK, B
St PE 7K R AR ARG fEAE K2 —, B FT/AE) PE AKFAF 5 S04k eY 55.4% 5015, 48 HAR G Bl F vl B
REFTHFAEA K, ~EhG3RAE, RAMEZFREAE, o3 KBZFTMMELKESA Pk
.

ReR=: A RNETRE, REANEES, BORAEE NG, ILERG.

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
K&, A TiHBERGIVTITIER, TE2WEFAFLTEH, HARM K. (Please see appendix for English translation of the
disclaimer)
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Masan Group X /) TR ETENHFAELSRK. N5 FEET FiH LR T4 %
FHER, AmQEEERGMME. MERHRFNEE, HEERANDFLE Bt
ZEMEE TR, REFIRIE, AR FFH 5K 5 T/ FTIR T, Masan Group
RAT sl oouk m R 550%, EARA—NESATALRLEFASA%L,
Rk 7R, FoRETHEXARS AR, £ 2023 F23) KB iFTHE 112
A B EA AL E SO MLAHE T4, T AH NG L He3 kiR EX 5%
7.

B1 2023 &) AL

B2 2023 45 £A)ELHM

Animal
Food

Mineral
Mining

Retail

Financial Services & Other

Animal  Einancial Services & Other
Food |

Mineral Mining__
Food
Proct)icL)Jcts Retail
Food
Products

FAHk IR : Euromonitor, HTI

FAHkIB: Euromonitor, HTI

B ATo~a) £ 2 548345 A4 Consumer-retail businesses #.3%, .4 Masan Consumer
Corporate(MSC), WinCommerce (WCM), Masan MEATLife (MML) , ¥A A Phuc Long
Heritage’s(PLH); Masan High- ech Materials (MHT) 32, FZ2MAELGF RS MW, &
Bk EL BARAR g A 5 b 4, Techcombank (TCB)#R 3, £ ZMEHATL S, 4K
Bk g, S, WEEE. HFRATL SR E F4RAT LS. I, Masan Group
B iEF N3] Winphar #¥ Dr.Win, EX#EANT EH4TL, XEEEHE LS, 2023 4
o E R S AR MR B LEh M R /e d R S KN b e A A
35.1%/38.2%/18.0%/6.4%/2.3%, £A|IE & o5 4 58.7%/31.1%/3.5%/3.8%/2.8%, &
SARAPA B SR NS NG AN E 6 2R RR

B3 Masan Group # i 4-£4

Masgﬁ‘—?)

COMSUMERHOLDINGS

PaN
83.7%
Ir's

Masin >

66.7%
™

=
Masan”

MASAN ﬂ
GROUP

|
I T I

94.86% 19.99% B86.4%
251% = trystingsocial
asom —> @
MASAN < MASAN m
m TECHCOMBANK

nos - Wiktel

WinCommerce

AR DA, HTI
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2.1 Consumer-retail businesses : WA HEEME T LVE L LT EE

1) RREfeliAT ke 5Lk (1996 F - £4)

el 5 FH]E R (1996 4 - 2007 5 )

BRI 5#EF LK Masan Group AT 1996 4, JmE12F R EHATL. 1996
4, Masan Consumer ( &7 % % Masan Food ) 44 & H ) F a8 EXR L, EEFRS

#)2% dk , Masan Consumer 475 —A~ £ % = %2 Chinsu %3, /5, Masan Consumer
gk 48 M Nam Ngu & & 5 vk,

TRy B L W IGAR SRS 69 . £ 2000 FARAHE, Masan Consumer ¥ AT £ - &
&, HET QAR FARSAILSHMEF S AK5], Omachi Z71Em@egdE B 47E
# Masan Consumer 7t 7 & £ o0 T 3% 69 B AL . FAGRIR 9 75 SuAn % K69 Suhf 24K,
Masan Consumer ZE42 B8] A s A R R TH T2 R HH,

2) RS %4k (2007 5 - £4)

P mppER 5wy EARMK: #2007 £/5, Masan Consumer Fmig T S h24 B 8K,
wg, R T E LR RAsb TR, 4= Kokomi ZE®@. Vinh H3o # % 7K. Vinacafe i&
izl 5

i s ek, RETY KT W B: 4 2011 S5 Masan Consumer i it
FLe) M R KT 3908, RSkt d, Ry BRI RL, FEALFEA
ARk, BITX M), Masan Consumer TXFF T Foutl b, ik T A4, &
MR B E S @O E S, LI, Masan Consumer T 2011 A3 L FIEA L
Ff (HOSE) L, #t—FRATHTHHa .

% 1 Masan Group £ Feik#H BAR X AR R 49 Z K AR B L )

I I AL B 1)
2011
2013
2013
2014
2015

2015

2020

W ARG
Vinacafé Bien Hoa
Vinh Hao
Proconco

Cholimex Food

EX-SE S B aTH Rk BAAFI
g . H XA A Masan Beverage Co., Ltd.
& oimef 98.79% b MSC 8 3]
o
5 KA A 89.52% H MK Masan Beverage Co., Ltd.

A MSC 8T 23]
B M ER 4R H 75.20% HBERAER H MML
A F A Masan Food Co., Ltd

ok o B B B e 2,839
T)“]*D PRR u&ﬁi%f’ =3 32.83% %IMSCE'JZJ%/A\\??

Masan Jinju He. B EAAH 74.99% H#R A A MCH
3 gt A s

Quang Ninh Mineral Water R #k &7 %K 65.85% i‘jai’éfﬁi'f‘%an Beverage Co., Ltd.
I -

NETCO RARY. RS 52.25% H MK Masan HPC Limited

# MSC #4-F 23]

KRB A& N2, HTI

28 Aug 2024

B E &% = %A B 2016 4 Masan Consumer ¢9& B F &) R, MER &R
D554k %, e T 2023 5 Masan Group 32 8 “A& & —deil i 5o i 2R 64 X,
®IA, FHIEEAGRTY, ¥ BE 0 AH AL MR, FEFFLEH 7”5
X, BRHFER,

2) REATLRHHE (2015 F - £4)

W &5 4 (2015 4 - 2019 4 ): 2015 #F, Masan Group LI VinCommerce (L
WinCommerce ) # A EE 471k, VinCommerce Z M H | Ko EE 4L, =55
VinMart (3L WinMart) #7 #= VinMart* (L VinMart*) 124) /& Sh# .

3 ébﬁﬁam
HAITONG
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Fl B+, Masan Group i it4} VinCommerce ¢9C#3KF T VinEco ( I WinEco ) #9942k
B, TA—RFEZTANRTZAFHndE, @5 Winkco 9 &% 3L,

WinCommerce 7T A\ WinEco #& T 49 14 NS AR IGFE S0E. FE5BRAFEGERE
AR FAE R, @i —IC¥), Masan Group TALERE by &, E4E KT LAk P
b3 — e,

S AN B, Masan Group #47 7 &M B 5k, HEERLL LA S LS04
B, BHRT AR EHE f A 00 & R4,

HFNEE P ARERA (2019 F - £4): MAELHFLFHORES L4, Masan
Group FFHs3K & RE k 5t9 FAHAR, Wi AL TSI A, FIEET 020 (KL
BAT) ik, AR TRELSAR LFEMES, RELENHHIRE. 2020
4, Masan Group 54K EE ELXFEZE M T Lazada &4, #—F e L AdF
B AR A B, BT —4A4E, Masan Group #9KAE b 44 FALF @8 F % HiF
Bt — 3Rt

3) EREHKEHRIT (2021- £4)

RS AE R AR (2021 - £4): 2021 4 Masan Group 5 PLH 2 & B A1k
X%, £ WinMart+49 4B M4%& + & Phuc Long Kiosks. Z &Y% & if €3 Masan

Group <) PLH 20%49 J&ty, FE4E 2022 4 1 A3Em%| 51%, f& 2022 4 8 F 3&/n%|
85%. X PLH #94% %1% Masan Group #6495 144 JH o 4 695 R 2 b sk B %% .

235 d: 2RGETHHWESREE

#EH L (2010 4 - 2013 4 ): 2010 4, Masan Group BT Nui Phao Mining
Company Ltd. A # AL ARIK. NuiPhao # 1% TAkd) KRE, REHRANLTZ—, F
g ARG . BARE 2T TR, XK WAFEHE Masan Group A e fT1k @)
B AR RATILEY Z ALY B, M5, Masan Group A&7 Masan Resources, 517 # 3¢
A Ak b 5099 & 5327 . Nui Phao &7 illik s A AL T EEA5H, £ Masan &
ARG E AL —,

£ F55Ek (2014 % - £4): Masan Resources & F 4K T Nui Phao # 89 K5
IR, RS TH B R EF AL 2 F. £F T3, Masan Resources il it 5
FERFOEME, FRT LR d niil, #AT2REATH.

2018 4, Masan Resources J& M T /&2 [E 454 411 7 H.C. Starck 6945 53117, #—H R
Bl AT Hegibls. X —43 3475 % Masan Resources £ & FK TR A 5 Ma4k
FE b 77 @ 6 BR R P R

24 2 RRR S R GARAT LS 548K (2020 F - £4)

2020 %, Masan Group B iTILH) Techcombank 478 AXAR, 1 X AL ERIRSATK.
Techcombank A& AR 5 69 7 L 4R AT —, A B K& P RabFr ik K9 FARE A,
X — R M ME Masan Group JT 44 RARAT L fe @k iR %, JAARE AL L% ik
eyt — R4,

A5 %43 AT L 49, Masan Group XESRAR A RE, LELZEIAFEFTEAN
W mkinik, @iz osakf s L RE L%, Masan Group § /&4 H 54 R AL E
B4 Fo B HALA BB IR S, MR S8 Ee BRSO THEE S, FTRINES
HEF.

4 @ BB
HAITONG
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SR RESREFEL, RFMALRMESHE

Masan Consumer Holding (MCH) £ X RE B it AR, %= %k T HREFM
SHofi, Masan JAH — % 7 £ AR & Ry P B8R S S %, 4o Chin-su A2 Nam Ngu, iX
LA S ST GBS, RIS T IREE T E IR, RA T A
B REE R L ATaL, AR SATL, Masan FERIFE 30%49 T %W B AR & He
1%. #R3E Euromonitor, 7E & & F SLATUR, AL T IHHEL AT =69 FR2 K A Masan 6940
(Nam Ngu, Nam Ngu Il #= CHIN-SU), €111 &4 50% 4 4 49 & E T 5. F &b FikiRr
F#EA3K, Masan 8 75 Sob o B A A 1T 50%F 30%49 T 35104

B4 2019-2028E A& T AR AR A EHATLIAER tm4-H M

45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000
5,000
0

2019 2020 2021 2022 2023  2024E  2025E 2026E  2027E  2028E

maE mpmdE n¥h midh mEERE mEin% mibiEE ik

FH# IR Euromonitor, HTI

B5 2018-2023 FAEH ARG THT & FHL (%) A6 2018-2023 $AH & ETH T EEHFAL (%)
100 oo
90
80 20
70
60 — _— _— _— _— — 60
50
30
20 .
0 10
o
2018 2019 2020 2021 2022 2023 2018 2019 2020 2071 2022 2093
B Masan Group Corp H Ajinomoto Co Inc Unilever Group
W Masan Group Corp B Hung Thinh Co Ltd
M Nestlé SA ®m CHOLIMEX Others Trung Thanh Co Ltd H MNam Phuong VN Co Ltd
m Uniben 15C m Others
FH#RIR: Euromonitor, HTI Fo#tRiR: Euromonitor, HTI

28 Aug 2024 5 @ isimans
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A7 2018-2023 FMHFHTH T & EHFA

B8 2018-2023 M AHFMETH T & EHIL

. A R B BN

; I I I I I

8

a

&

2018 2019 2020 2021 2022
m Masan Group Corp m Mestle 58
m Mam Duong Sauce Enterprize CHOLIMEX
B Trung Thanh Co Ltd B Others

2023

(=
K
[

4888

]

aE88

(=]

ISR=R=]

® Masan Group Corp
Trung Thanh Co Ltd
® Mam Duong Sauce Enterprise

2013 2019 2020 2021 2022 2023

m CHOLIMEX
mYIFOMN
m Othars

FHHkIR: Euromonitor, HTI

FAHkIB: Euromonitor, HTI

NHEMNEBELRBRTAIAN, RELRES] SEAERAE. B ATRHNA 65%49 74
WHEAFLES THR, BT ERAN M NELLTEZ T S H T HG XL, Masan
Group Zit % FHE, WA TAKIRT R R TH 54 N%, BATANE FHO%hk
AEA 30 FARNERITHE, BETAE 8% TN 4. XERLRARL TS
Wik A FFEE R HEF P, Admkika R THE R, I, FET LGN
%, BEFESRIEE BT IR 0 T 5E. WL, Masan EERELRGAH B LR
EREFRY, EFRAELSLTR, AN G ELRTY LA ERET E2GHEILE.

£ 22023 4@ % A3 X il % Most Chosen Brand HE4& 7T 10 & 4%

Rank

[any

Nam Ngu
Vinamilk
Hao Hao

Chin Su

Kokomi
Fami

P|S

© 00 N o U B W N

Brand

3 Mien (Uniben)

Gau Do (Asiafood)

10 Ajinomoto

CRPs(M)
116.0
111.1
92.7
85.1
80.1
69.9
59.5
57.7
57.0
56.0

Penetration (%) Frequency
2022 2023 2022 2023
78.6 73.7 8.8 8.7
72.3 67.4 8.5 8.8

60 65.7 6.9 7.8
78.3 76.4 5.8 6
55.2 52 8.3 8.5
58.5 51.3 6.9 7.5
47.1 46.3 6.6 7.1
80.5 79.1 3.9 3.8
49.6 49.4 5.9 6.2
66.4 65.6 4.9 4.7

FH# kIR Brand Footprint 2024, Worldpanel Division, Kantar, Kantar Worldpanel / CTR China, Numerator, CPS-GfK &

Intage, HTI

JE: CRPs (M)& A0 3R 540008 7 A %4, P CRPs £ Consumer Reach Points #9145, & iH % £4

28 Aug 2024
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£ 32023 FA#H IR T H X Bl = Most Chosen Brand HE& 3T 10 e h%

Penetration Frequency

Rank Brand CRPs (M) 2022 2023 2022 2023
1 Vinamilk 39.1 89.8 87.4 12.9 12.9
2 Th True 18.1 63.6 67.1 7.3 7.7
3 Hao Hao 17.7 73.6 78.9 6 6.9
4 Chin Su 13.7 65.8 65 6 6.2
5 Coca-Cola 13.3 67.8 70.6 5.1 5.8
6 Nam Ngu 12 67 62.9 5.6 5.9
7 NeoiSaoPhuong 11.6 488 47.8 7.2 7.5

Nam

8 Sunlight 10.3 70.9 72.2 4 4.2
9 Ajinomoto 10.1 75.1 72.5 4.2 4.2
10 Cholimex 9.3 57.5 58.5 43 4.2

F#& IR Brand Footprint 2024, Worldpanel Division, Kantar, Kantar Worldpanel / CTR China, Numerator, CPS-GfK &
Intage, HTI

EFEMAEH R LT HZI, Masan BHFAH LT =t 2023 5 Masan 324 &
H—JeA i S B R0 RS A, BRAES Y K LB AT AL, ALBIRI g
MWAE., E) TR L Sy R HE . BRAR. RNl EFERTH, # CHIN-
SU B3] B2 8 5 et AA) i R R R, £ 20234508 th Nk E] 1 ZAAH T,
2020 % 2023 4 04N\ CAGR i£3)] 31%. sboh, FEEPATE B F7 Bk, RBAETA 3
TR FRE AR T ARMAE S, 8] B 3RAME TR Chin Su € h T8 I i R vk 5 64 A7 b S A

B9 2020-2023 23] H OB (#B45: +HiodE) B 10 Chin Su &4 T L&Ak 5 5 8 W4l it

FHFRIF: CEIC, HTI

28 Aug 2024

KA HRIB: Wind, HTI

WinCommerce(WCM)— % # 5 AR # R AR BEXHE FHE LK. WCM M d R K49 R
E R/, BRE 2023 £ K, A 132 £ WinMart B HF1CK 501 £ WinMart AR F, 2
S| ARIE I WG AR, A E T LI A b0y B AV EARARA . LA R 2023 F,
AL 0 BB T A ARESE], WCM A2t W -4 K45 16) T JE 69 B vA BGE B L
#, EETFHITEBERIEEREXAFHLRRHFH0E K.

5 & 404t %) 45 800 - 1200 KABL, 2023 4 WCM X#F T 312 £ A A T (“WinMart™”
RWMP”), B4R AR E 408 %) 3633 K. AADAERBTF, A 1615 RITERAT
AL, XEEHEEGLEML, HT ZFGRN., BRRDE, ABHURT K

-

RS TAE R, WCM %3k B F Masan Group 49 % 3R & AR Gdo i . B4k, 25

3 \% 2
7 ® een
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T WAEARARRRSF S, EPRBLIERE, 1243 LFL B 2 AW E R b-4.8%
RZ3 12 AR 1+4.9%. 5HREI R, ERAFEEXNT, BAKG TR EFET
FRAALAE LFL 32 KA\ 2 A 4569 Bl 1-13.4%32 5 3 12 A 69 F) 1 +4.9%.

B 11 weM R ) JE 45AE R = 4]

< Mini t format > < Supermarket format >

Mini mall (urban) Mini store (urban) Mini mall (rural) Standard Premium

\\ ) WinMart* WinMmart* WinMart WinMart

wana

géop:'f count 425 <1886 €1190 cl40 Launched in June 2023

Area Urban Urban + Sub Urban Sub Urban + Rural Pogulated Rural Selected Rural

Vftl)uc::sition One-stop shop for Grocery in Grocery in rural Spacious, leisurely Immersive shepping

Brop daily needs, urban areas areas, with limited shopping for middle to
addressing 80% of fresh offerings experience high-income

consumer wallet share consumers

Size (m?) ¢150-200 c.80-120 <100 €.1500-2,000 <1,000

Store EBITDA 58% 55% 47% 30%

margin

FAHkIR: Euromonitor, HTI

Win Ditital A 4 %54 HEE 2 E. Win Ditital &4 @4 %) Win Membership %
Yo 53t A AL 69 T e AT 6 Supra. BILIH FHSFILA L, A8 L8 BAFHAT
W EATH, RACELEID, TR WK, 2022 4K, Win Membership
HEMT 350 FLR, £ 2023 HFK/2024 £, 2N EFICILF) 800 %5 /850 T, ARIE
G485, NG AR ER A 2030 A5 3000 B, MATEE 80%H A 49FE K.

F 20 A SKU VAR 111 RITJERA Supra RAALRE T, F T A MM 92%R 4 £

95%, BEEHAREBY T 4 K. it ZE 2024 5K, FIA 6 SKU vA B JE AR44 &8 3
AL, REEEEARE, EHEHPOEROF N, HaIlettie R,

B 12 2022-2023 IR T E4HEH N (245 BHIMAHE) B13 2022-2023 4 5 At E4H B HplN (45 BHMASHE)
28 16
27 15
;g 14
24 13
23 12
22 11
21 10
XS S S SR SR S S O O S N S
A A A A A A N A A ¢ YA A N (A (A A A A A A ¢
& @/b‘ & @?’* RO & & & @,b\ & v@* & &
2022 2023 —2022 2023
FARIR: 28 A%, HTI TR A AE, HTI

28 Aug 2024 8 @ isimans
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a5V ieB 558, FeE3|RFERE

BREAL TR LA B RCATFGEREAN., £F 5 &, Masan Group A — L5
B A B N, A RMUE R AT g, L EEE LT FiE 5 2%, & HEH
PAEA RN Masan Z A ¥ B & AL T 6 T2, B &ARF48 ) A iR IR A,
AL AT 3] GE BT ik AT T TAL, B KALIE,
RANIN T 2EBERBRER
B 34 FT2IHS2H el A
2006-2010 47t 32 F Morgan Stanley #94% F4RATER 1],

pY - D L . ; . o Bowdoin College, U.S

EH anny te 2010 fF# A Masan Group /& & il 7 %A B H- M Ak 5, owdoin ollege

S ) Nguyen Thieu Nam st A A W% 25 R w5 £ & 546 KMF4  Vietnam University of Commerce,
IR 1 Nguyen Thieu Nam

* %, UM A FE LA FREF, Hanoi, Vietnam

Michael Hung Nguyen #t.4 /£ Masan Group # 7 &%-*R B .
KARFTHFHABIZTH X R FMX I, EAN Masan

& %3 Michael Hung Nguyen  Group Z.#T Micheal 7 J.P. Morgan #4T 7 A 4% F4RATH Harvard University, U.S
FTH A48 TAE, AT Micheal £ 422949 J.P. Morgan #
W E R P RS fe s AR R T E .

Duyen %= f 2011 4/4r A\ Masan Group, fE/A 3] 4935 K X

W4%%%  Doan Thi My Duyen WATRAAE T EEHA. HAT Duyen kAWK FHF 4 \L/’i';'tV:a“;‘V Economic Ho Chi Minh City,
BT LAk,
G A Hung b4 W $Fo 2t AUSA 16 SF09 425, Al VNUHCM-University of Economics and
B2t R Nguyen Huy Hung NS % gk bl g e .
Masan Group Z. 7], & iafERLmMsdFitE N Law, Vietnam

P RR: A8 A4, HTI

Masan Group 3 7. AREETELEM, R T KR FAF AT &K
M., FELANLBEFFHORNAR, HEE SN E LT F bR, XAHNE L
BT IHIRF PR T B F 45T A K.

FEAESE B AL SR F M R G R I, vARERA+ k697632, Masan Group &3]
T OREERE LA FIMBERFEENGRS KR TA, #—F BT LEFTL P
AR e M,

B 14 2009-2023 5/ 3) 3 AF 9 EBR TR LHE R

P
Alibaba

US$400mm (TCX)

) & BainCapital

US$ 250mm (Masan Group)

US$35mm (Masan Group) Us$650mm (Masan Group)

TPG ADIA SEArows

7 US$350mm (TCX)

) K KR

= 1US$250mm (Masan Group)

f}KKR

US$159mm (Masan Consumer)

_ )
) KKR ) sK™
= US$200mm (Masan Consumer) = US$470mm (Masan Group)

KRB NG A, HTI

28 Aug 2024 9 @ el
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5 BANA LA KAGE, BAGBOHFIERRRE A

PARBRFHEEK, £AEHLFIRA. Masan Group AR ILASME, KA 4+
R PeKF, 2018 S E 2023 H /03] I CAGR 4 15.4%. 2020 “F 3] 24 4 23.2%,
ik B AR RARAK R, s E) A RFEB RS, £ 2023 Fik %] 28.3%.

B 15 2019-2023 28 MAERI ($#45: +HicMdE ) 16 2019-2023 £ 8) LA AR (4 HeARHE )
100,000 150.0% 25,000 40.0%
80,000 . _ 20,000 30.0%
' /N — BN 100.0% | 0%
[ | —
60,000 15,000 —
50.0% 20.0%
40,000 v 10,000 [
0,
20,000 .‘ . . 0.0% 5,000 I 10.0%
0 -50.0% 0 0.0%
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
I Food Products . Retail .
. | Mini imal . Food Products I Retail
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MERRAA A, TEE R AL, Masan Group #I45E % A RAEE & A B84
W, KERMENE) Mo KA ot RE LS TABATILE SR, 4E %A
BEIA, XI—BPERAT AL, W4T, RHEIBRFH @I LRI,
Masan Group B itiX 6% ¥, G AN BEM I L E . A5 3HEF AR & &k
B. Rd, BEOSHEFRASN)HAEEFAT —ZNES, WITERIFTH
Fh NG R BT A RAE R4 E R, & Masan Group s 69 ER2HKRZ —, BIAT, 444
FRELTRAOES, REN)FEMALZT, RS ERE, AREF KA K
BORSEA)EERI.
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A Masan Group 4% 447+ 3 EBITDA #9445 38 K o9 & 2 F .
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Ml ENLZFRKE: Masan Group AL 45T 2 EF AHd, ELGERESREL
BREELBETHRAOZG. A, RZERKk, BT EMINEE L, QLM fp R
b R 4925758 R, MBHEFRETIHAS L LETZAFTRYA.

BAFH K Sh: T ERAP ARG =T RAIeL =, 23R RAFHNAE G )T fest
HERAZEMFAE TR0, Blde, 2B FMANTIRT SRS EAH, m/RAH
Hs-tf L BRI 7T GE3E Ao & R A

KR AW E e My A AE T E R 6 HOR T A= A IR3E 69 5T 4630 Masan
Group MiE T F A AEHrm., LEZEFRREN., PO F Aot o R 5 @eg %
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APPENDIX 1
Summary

Committed to serving the global consumer ecosystem of 8 billion consumers. Masan Group is committed to building a sound
consumer ecosystem. Companies continue to transform and meet changing consumer needs to create transformative value. As
Vietnam's economy develops, consumer demand extends from daily necessities to a wider range of customized products, services
and experiences. Sensing and anticipating these changes, Masan Group has broken out of its business asa producer of branded
consumer goods and is becoming an integrated offline and online consumer ecosystem. In addition, the company will redefine its
target market from 100 million Vietnamese consumers to 8 billion global consumers in 2023, which will bring huge space and
potential for the growth of the company's business.

Brands and distribution channels create barriers to consumer goods competition. Masan owns a series of condiment brands that are
household names in Vietnam, such as Chin-su and Nam Ngu, which have successfully built deep consumer loyalty through years of
marketing operations and advertising promotion. In the condiment industry, Masan continues to maintain a leading market share of
30%. In terms of sales channels, after years of construction, Masan Group has established a distribution network from big cities to
rural markets. At present, the company's products have been sold in about 300,000 outlets nationwide, covering 98% of household
consumers in the country. These networks ensure that their products reach consumers quickly and efficiently, thus responding
quickly to market demand. In addition, with a well-established distribution network, rapid market penetration can be achieved when
new products are launched.

Elaborate operation to open up a new prospect of retail, with Win Ditital promoting cost reduction and efficiency. According to the
different consumer markets, the company launched a variety of store models to adapt to the characteristics of local consumption.
For urban areas, WinCommerce (WCM) will provide a number of products and services from Masan Group, such as commodities,
catering, pharmaceuticals, telecommunications and financial services, to consumers. The Like-for-Like (LFL) ratio increased from -
4.8% year-on-year in February 2023 to +4.9% year-on-year in December. In the rural store model, lower capex and operating costs
boosted LFL growth from -13.4% YoY in February to +4.9% YoY in December. In addition, the company reduces costs and increases
efficiency through digital internal and external repair. Through the Win Membership system, the company provides personalized
shopping reflection for the 8.5 million members it has accumulated, thus optimizing inventory management. Meanwhile, the
company upgrades the supply chain system through Supra to improve inventory turnover days and product availability.

The management team familiar with the local market has an international perspective escorts the company's management. In terms
of management, Masan Group has a highly professional team that not only understands the local market, but also has an
international perspective and operational experience. The management team, all with experience working in the world's leading
platforms before joining Masan, has the leadership and strategic vision to enable the company to respond quickly to market changes
and seize growth opportunities. Transparent governance and professional management guarantee the continuous expansion of the
company's business scale. Excellent performance has won the attention of many investors around the world for the company, and
won opportunities and resources for the company to further expand its business.

Investment advice: With the slowdown of China's economic growth and the increasing demand for globalization, the fast-growing
and well-structured industries in emerging markets and the leading companies in the local market deserve attention. Given Masan
Group's leading position in the Viethnamese market, strong brand portfolio and diversified business footprint, the company has long-
term investment potential. Considering that consumer goods and retail businesses account for a large proportion of Masan Group's
many businesses, PE level is one of the more reasonable valuation levels. At present, the PE level of the company is 55.4% in the past
5 years, the short-term prosperity of Vietham FMCG and retail market has fluctuated, and the company's performance growth has
slowed down. In the future, with the consolidation of competitive advantages, the company's long-term investment value will be
reflected.

Risk: Vietnam macroeconomic risks, raw material price fluctuations, policy and regulatory risks, exchange rate risks.
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TRELHE

AR RE RGN, HARRR b5 ERARA A (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Feas
3 (HTISCL) M A AR T AT AR M sk aa i, B8 B A R B (HTISG) & AR 2 AL A LT 8 8) k5 B R AAFIEAR ).

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL”), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAZE Analyst Certification:

S R ERRE () AFFLRETHELERRRT RN ARL PRANETIAA B AT X ETAGHIANE, FL (i) RORIRA TN 5AFLRL T AL
HARERIIE LERRNEAK, RARE TR BN MIEA, &N (QHEANOEE) ELTHRBREAMFAE, APAORE (RLELRRN) RRRERHRR
RELABH 3N LA A LHRATIRE FTt46 B 47483 4938 4. 1, Qi Song, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, BEMG, BRRE () ARERETHELARRB T KRR P RAMETRAA BAFA X LTAIAMAE, FL (i) RORMF A ETEPEARZRE TR
R ERENSNE LRRABAKL; Rtk DAtk ARG LA, &N (QBANNRE) ELPARBAEMMSAE, APROTE (K245 0Ml0]) ERLEAM
RIREZFEH 3NTHD ALY RAR RS it B 47428 #9384, |, Hongwei Wen, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#1584 %% Conflict of Interest Disclosures

HRERAL LR EBN ] TRER RT3 KR b HBR RSN RARTAEA A5 ,T. #AHRRERT, UTAALATLZORESA (N TRERSER
EAM AR, 0F THANAGSEE, FX U4 Z ERD-Disclosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

HREARMA R /L TR (%4 B2 ) EZE R AMAALET IPMUS EFRATARR, HERATARA 0 1 BERELFTIHIIMN, REARZAEHHEX
MFRATRE; 2 BREAREA, LAMRAMSBAGRAAGSERTAE; 3. BARALBLRNHZMRLT. BFRERFNAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of JPM.US within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of JPM.US for which Haitong acted as sponsor, lead-underwriter
or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

PMUS BFTREE R AMARRERNEP . BEAEP REFETRTLEHERIX L SRS
JPM.US is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

A AL EH 1240 R P PMUS R RE ARSI P 5 AR 49 4REN.
Haitong has received compensation in the past 12 months for products or services other than investment banking from JPM.US.

AR (A 2020 % 7 A 1 BF#HAT) WAL Rating Distribution
RAER (ATRAH) KA FRAGRARTARERNE A0

A RTAT. PHRBTAT. R4 R0 HT 6P A2 L, FEHT
AAMINENZRG &, BEEAFENEALRERERR, AEAE

AT, PR RAAR LA REAZTEN, BXANFERZOREL

ATEABL (WpATANAAHL) DALREE.

MR ERE
KFXF, A% 1218 M ATHAR RERBRRRE 10%0 L, RER e
'F

P, AR 1218 M ATIRTRERHEAAK, AR T, R
FINRA/NYSE A9 3R A0 A ALN, A2 d IR RRINKA X —£4],
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F . . . . Most Recent Full Quarter Prior Full Quarter
\Z‘}’&}K%L /ﬁﬁ#( EJ i\ -TOP|X, é*l - KOSP|, é‘ /5 —TA|EX, Ewﬁf - Nifty].OO, 7%\ Underperform Underperform

- SP500; ZAATA B At T - MSCI China. 0-0%
Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment RAFH =
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks = MSCI China.

Outperform

Outperform
91.4%

90.4%

AZ 2020 %6 A 30 AR FREFL LS H

RTXF L3 BTAG

(#7)
HAERREALEESE 91.4% 8.1% 0.6%
BRRITEP * 3.1% 4.8% 0.0%

MRS LRTATE P T EHE I,

LRPFIHFEN, PHAEENASEAMNETRT KT, PRAFEEKTRA,

RAARIE FINRA/NYSE 87BN, R4 B P MR BIABAE—£5], FEEALAT ROAFRANMRE,

RATHRAAAR X (B22020%6A 308 ) :

EN, A& A8 RS A ERHREE 10%00 L, REZPT

P, KR 1218 /M AT RERETNARK, BB T. ARIE FINRANYSE #15REN AN, MAHR T RS L —£5],
£, A& 128N AR BRSO E 10%00 L, RER BT

AWM ZAERE: AK-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; 257 % E A B - MSCI China,

Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.
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SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

BERERERAAR: BARRAANE, RARKEERE, FARE PREGEALORITTRELTHS, JARTTRAGBEEREZME, THHESERIMEH A

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEER A REE: BARGRTRARPAERRBENTE A REFEEPA, BEIEA (600837.CH) , BARRT LANENE), LATYEAATE A ROHLRE. 12
R, BERARRASETEATRGRALL, FIERE RS ERIEAHTE ARPAT A AR

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

BEERLA 100A KR (Q100) B4 HAERF QL00 5 R~ 0H 100 L BBEAEENRATE ARNITEF %, ZERERALATRZHheds, FEOHETER A
AN TR LOHAT, BEERESH QL0 BERMEL A F.

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRSA] (FINESG) BBRATFREK: AR LU (FINESG) SBZH, 45 LFaRkALRAREASN:
F—% LA (FIN-ESG) 548 4 AR THESFHBA RIEAE (AT A ARNE") ATAERBHME SFERA, KAAMERGERURRT B TEETRIE, 13
WIS RIBAS, FRMA MR TENR, LRE %ﬁ&ﬂAAiﬁﬁ%ﬁ\ﬁ%i%ﬁﬁ%é@?w%%%e$¢Q$ﬁEﬂAAiﬂ%&ﬁﬁlﬁm$ﬁ%ﬁ
RO RE RN AR ERE A T

24 BRF ARG PR B R REARAZ P, AR BB HARE A FREAES A KRB, KRB EN R ARERMAAARLE D BE 044
B, BRARERR B BEMHAT LS, STEL A0S REBAEARR—KIH RALANSE. REATAN, AH0E (BH5HLGHES) RRRTERN, LTEHL
% %d)uﬂ’ﬂb BB ERATA.
F 25 KRBT RNG A, RN RERGAARA. RERANIBEREATER, EAIASIIM ARG REIE T R4 RA THEMTANLE 0, RESRARIERAH
& R% Gk, L% BRBE. B AA. 43 Fiko KA. B R RE. Ak T GRRNSEE. BH ERBRAERE, FURRLHRILME Z 7%
BRAH, G pAREREHEETE, DRIAETY

W*%$%mP%$%k,ﬁﬁ&ﬂ$%“ﬁ%ﬁﬁ%ﬁmm@ (do CHRRFER P Al CRRMAP RS (ANE) i) (BRRBAKR) F) AAEH, NEie
WA, ERETFNELRDRARAES EITR—54, WARETERLEAE.
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.
1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investmennt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.
2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.
3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.
4. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TEATAY:
FOREANFRRE: AREDHBEEREARAA RN (HTISGL") #2 KW B2 BRBFRALARAG (HTRL) RAT, #A3 RARESBEARSSNE0) (F571%) #
AEAERDNTED GLEARBEN) BMER, AR HREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX AW 44 K
FAHRFRE,
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WEREAORRRE: KREONFIEAR ] BEBRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) 7%
17, Q45 RL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA T WERXHAT1 ) HFRARE. HTSIPL T 2016 4 12 A 22 A4KH
FRABBERELERA RS (HTISG") 8—F 4.

AR AL EREFRA LA LRGN, 24T dEREREARNA RN R/REREREAEANLORA AL KEERLA

AXBH AL EFIE CHBHIR AT ERR, 12 HTIRL. HTISCL AT LB THE BIREAZAARAS (“HTISG") MARM BRI, TEMAEAERYIETHFRERH
PRSI, AXHPHANEABRERARE O, WA IR, BAFTilb. KUBRBAERA, LHPRAGEAA)ILRENHAFEERRFLENAE, KLHHE/
FERBEAREAFENNFABETRENRER, AELIEEER, AXUPRAGEATRARLAER, PRETS RABTA KB R Fosbe) PRI, WILEL
THRAEREERADh, TEHNEAFR—ZREBENLR, LERTT)), OHIOTEBITETLY, AEATANRATEN, BhFREANAHERE. BLTARE
KR OEDGEAB IR, PARFAL RAE A FOMSER, PEAMERAFRER, BrELA QAT FEERNFERAT SN THRE, A i, 2adp
HRF @5 LRF, WRERFZAREARENRTESTE, FaTRAALMFAGHAREEETAERABHRK, HISGC RALEF. B RAREAM Y FARET
f£,

Pt KUK ARG, HTISG AKNAEIEANZ), FATEAR. TERER, HTRAMEA LT EARALS AL GEMEAIITE BB KO REANARITEE,
HTISG 845 . R Rt LALH TR HIISG 948 £ 5P Ao d] RAEG AL HA R ENARM D AR B BT HERELALH KL, HTISG THEHALSAENAZE LR
—HHBRAR, 2 HTRUEA LA RARAL B RAAT BRI ZF L kR, BRREN,

9 748 B 7 3k www.equities htisec.com , EHESA £ EEERARG 8 & A LA RRINASATLLHNNEE S,

FERMIPEERR: RAAFLE R IR HRE RN FRE FINRA SATE MR A RIFA L T, FEAZEE FINRAK XS RAAR B A #iTAR. AEafAT
EAZ NS 281 FAMNZRA.

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PEAR B e

RETXHAAL, FUEMA L ARE ZARARHL P A ETEARTET L) HRFAN LR E LA EE RIRE SRR FHEAR.

FRERANBLER: AR FEARNA RS (HTISCL) AR AR BALRE, HTISCL REABAREAS 1 £2ATED (WBRALS) BHIENG . AHERLHFFHA
GEARBRAH) (ABERE 571 &) (UTRARSFO") FIREHEAEE, EARAIMEY, AFRREMREL SFO FIRZH S LETA". AFRREREZTEAR
BREFRRERANTE, BRALRBAFLRE PHAENE AMERTAR. AFRREGREARFRRE T P ARS XN EMETHRE HTISCLAEAR.
LRERAENELER: KFTRSY HTRL, HOIPL 2 HTIKK %5, HTIRL, HSIPL, HTUKK MARMEMTIE HTISG 2 BB A, HALLZEEM, BUALEE£THIRES4 A5
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ROMARBLEAZ AR, AFRREREARE 1930 £ LB REAR D E"F 1506 FALNB R M 1 A Z2HMEFE 1 (“Major U.S. Institutional Investor” ) #= T AULH#
FA 1 ("US. Institutional Investors” ) . @ EEAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BRA, FEIRBAFLRERBENE LR EMEAIMRRRILEEHRS), REET HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTIUSA 2./ £ E T U.S. Securities and Exchange Commission (“SEC”) 249447, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) 49, HTIUSA & fi T4 5
AFLRE, LRATLT OANMT. AEAEAT, KAARLRENETEDRLA, FEABSMMFABHRE, ©RFE HOIPL, HTIRL 3 HTUKK A4#47 % L4440
AAEBILNTS). KATRE T R HSIPL, HTIRL K HTUKK 247 EA 2 M3 L4 FINRA 9 AT I K48, B TTH AL FINRA % 2241 £HLZ M B B HRA, AMFER
Tt IR P B MR DIEASRE, RAAFRRE bt LR AR AL BRI (04 AR) TRAL—ZAL, FERXAHEATHIA LM, IR%L0HLY
HR, AFEEFREASMALRILNGEETRARS, SEQTRRZ FHARLROFENRE LERNAKARARE LR, AFTRE T AR LT P42
AR LRI EORTIMANMEZLERD Y0, TRIAFEAIALBRLLIANMEIMNFLLAR A B0, FERBANIA ABERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAAWE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered 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 research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREREGRLFA: APEAREFE (FAPE, #AREAOAT, FOEABRAMER. RNBATKRFSE) AARBER ST B EEERKEITHA
RATHRAGMA. FARERREEEN, AT G AUR ETENSAE, 2557, AXHETEFAUAMAREAGA LR EIAN, RbtkiE ke A Lt
HAE, AREFTELRAA OREIATZH, FTEAR A RAN TG LERA RN E KA O ETEARET EARE, BRAHOAR AL T LARAMAZ.
WEXBRFANBLER: AETEATAFHAARERBED L ETPE RN ST ERA B EEANBAZAREANZ ARG, AP IRIEA RS KM EMEAZ
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K 4k4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") #4433 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T 3% 44%
A RFRFRITA, 2 XKBARBLLE. EWEX, REMEETREATHRERREAEMEANBIRAA S, RAEER, TEIMFLA. MERGETEALR AR
F0HRERMAREF B IETF XREZFMH. 2P HENELRRIEANRE, ETERARN RN Bk, ARSI, BMEROKEAYFRAAN BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F ATALA 4 TRATHRKA | (“Accredited Investor”) , F& AZERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 5 THEE 1 (“Permitted Investor” ) .

Fg R XA B LER: KH7RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Ansk i@k, HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 X HB A4
BRE, 7T (a) REXTER, ERRTTUGES, RAFITERSGRPIMIARSANER (b) KATRAMA KIEA LHIATEREHARIMTE RS AU L AT AR LR
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. AFRRERRBLHS GEARARED 2001 % A FATALANGELA. HTRRFLRERF AN REMXNEMAL, AFLREGRIALELNTE LS
HTISSPL 3 %

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

w44 (65) 6713 0473

HARKA N BRFR: ARTREDEREREARRANFAA, SEPRANERRE BN LRRESREF AT MR (RIE A ALRIVAS LDk ("FE) ) # 61
(1) &, %1711 (1) A8PTRARER)

FERREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAOALTHAZRNFLE P AA, FHETREARS

HEAERTARANREELE P RARRERIMAR TR EP FHRAMARS, Haitong International Securities Company Limited #)2° XM 44K B R B2 a8 R A T4

RAAHLRE P RAGFRCAARALRN 05% . HAREALEXREATHRALLALY XALEETTALA.

BRATHEFTANEHER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 231 4R3 i
KATEABREERA (AT RANSICY) A8 (ERAZER) XHF 2016396 FAEEAKAZILRRAL, TFATLRTRE 2000 & (A%) BRXAZARLEP

RELBRAHELERERA ERALLBREFTHEL, ASIC HNFE KTEATRER: www.legislation.govau, HBEBHRRBNLBRE IR FEEANLHTH, %

FHRELARKARAEAGEEALER,

WERRENBHER: AREONFEAR Y. BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, A3EHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WER AT 1 ) HRfk4E.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI A 7 447 /72 A5 INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

75: 49122 43156800 4 41491 22 24216327

AMAbIFANEBEAA: Prasanna Chandwaskar; #.75: +91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com

“EEE, SEBIA T M) M Ae NISM 8IRIEF RARIE P A AN I AR AR Z BT BRI IE”,

KRARRBEREARR, A2 EEEFASERERMETULUPERNL.
BAFTA : Bd B e AR A RANE) 2019 55, 1R P ARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL"). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6713 0473
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Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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