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Market Today: Co cau lai danh muc va nam gii ty trong cé phiéu cao 10/08/2018

Dién bién thi trwéng trong phién DIEN BIEN THI TRUONG

Rating | HNXI ’ UPCOM Cang vé cubi phién, dién bién thj trwdng cang tré nén tich cwe hon véi dong tién
Pidm 968.5 108.4 51.4 d4 manh vao nhiéu nhém nganh ngan hang va dau khi gilp cac chi sb bt pha
manh mé&. Theo d6, VN-Index déng clra tdng 0.52% lén 968.47 diém; HNX-Index

9 3 - 2 A > z .3

% naay 0.52 0.57 0.20 tang 0.57% Ién 108.41 diém va chi c6 Upcom-Index giam nhe 0.2%.

% tun 0.92 2.04 1.45 . ) R o
% thang 6.29 6.68 3.66 l\‘lhfr‘ng rjhérq ngéntj ho t\rg té} choyiéc}éng djem ngoan [nuqtron_q phiAén cuoi tuér)
o x Ia dén tir nhém nganh tai chinh va nhém nganh dau khi. Dong tién tap trung kha
hnam 2522 787 612 manhvao cac manhw BVH, ACB, BID, CTG, MBB, GAS, PVS, HCM, SSI,... Bén
GTGD (Ty dong) canh dé, sac xanh clia cac Bluechips nhw VJC, PLX, BVH, FPT, HPG... gilip sac
Trong ngay 3,799.67  629.33  348.22 xanh thj trwdng dwoc cing co vidng chac.

Hom qua 3,088.68  646.57  281.46 Trong suét 2 tuan vira qua, khéi ngoai lién tuc co déng thai rat vén ra khoi thi
TB 1 thang 3,394.12 523.25  200.97 trwong vei tdng gid tri Ién dén hon 1,500 ty dong. Tuy nhién, hién dang & xu huwéng

giam dan lwong tién dAu tw rat ra khai thi trwdng khi cac dién bién & Viét Nam dan

Khoi i (Ty do Y A . s S wa .z X 5 - x 5
6i ngoai (Ty dong) tich cwc hon va lwong ban rong nay tap trung chd yéu van & cd phiéu nha

Mua 542.77 17.38 28.50 VINGROUP va VNM.
Ban 598.81 13.36 13.79
Gia tri rong (56.04) 402 1471 Dién bién mua/ban cua khéi ngoai (-1,553 ty)
borong TT 0
Ma Tang 135 60 87 - - .
M5 Giam 139 85 83 -100 4782 5527 7056 st S
Khéng péi 79 239 564 g -200 -150.78 -149.53
Chi sé chinh 8 226.37
> -300
PIE 17.4x 11x 9.8x [
Von héa TT 3,075 201 860 -400 e
(ngan ty) 437.58
LS Cb tirc 1.95 2.55 4.04 -500 st

Nguan: Bloomberg — Yuanta Retail Research 30/07/2018 01/08/2018 03/08/2018 07/08/2018 09/08/2018

NHAN BINH THI TRPONG

VNINDEX Chiing t6i cho rang thi truong co thé sé tiép tuc xuét hién cac nhip rung lac va

trang thai tich IQy sé con tiép dién & 1 — 2 phién giao dich dau tuan. Béng thoi, rai

970 ro ngan han van & muec thap va giai doan tich Ity cé thé s& som két thic trong

tudn giao dich t&i, dac biét thi trwdng cé thé sé con dbi mat véi ap luc chét 1o

ngan han khi nhidu cé phiéu dang roi vao trang thai qua mua ngan han. Ngoai ra,
ty trong cd phiéu tiép tuc giam nhe va van duy tri & mirc cao.

965
960

Hé théng chi bdo xu hwéng clia ching tdi van duy tri mirc TANG xu hwéng ngén

955 : . 2 2 N »

han trén hai chi so va nang mdc cat 10 cia hé thong I1én mirc 942.45 diém cla chi
950 sb VN-Index va 103.66 diém ctia chi s6 HNX-Index. Do d6, ching t6i khuyén nghi
945 cac nha dau tw ngan han c6 thé co cAu lai danh muc va nam git ty trong cb phiéu

cao trong danh muc.

Theo dd thj tudn, xu huwéng trung han cua cac chi sd chinh van duy tri & mirc
GIAM, nhwng xu hwéng ngan han cta chi sé VNMidcaps van duy tri mic TANG
HNX INDEX cho thdy dong tién trung han van chu yéu tap trung & nhém cd phiéu Midcaps.
Ngoai ra, ty trong cd phiéu ting nhe cho théy thi trwong dang co sw phan héa va

01809 déan tich cwe. Do d6, ching t6i khuyén nghi cac nha dau tw trung han co thé tang
1 102 dan ty trong theo mirc khuyén nghi ty trong cé phiéu & muc thap.
1075 Ty trong khuyén nghi ngén han: 57% c6 phiéu/43% tién mt.
107 Ty trong khuyén nghi trung han: 31% cd phiéu/69% tién mat.
106.5 (Béng dénh gig xu huéng clia céc cé phiéu theo déi duwoc cép nhéat & trang sau).
106
105.5
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BIEU PO PHAN TICH KY THUAT

VNINDEX - Daily 8/10/2018 Open 962.03, Hi 968 47, Lo 955,04, Close 968 47 (0.5%) MA1(50) = 960.58, MA2(100) = 1,024.96, BBTop(20,2) = 976.38, BBBot(20,2) = 913.97, MA3(20) = 845.18
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VNINDEX - Volume = 171,440,128.00, MA(Valume,20) = 169,848,952.00
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r— Dién blen th_l trirong cda chi sé VN-Index

HNXINDEX - Daily 8/10/2018 Open 107 8, Hi 108.42, Lo 10685, Close 108.41 (0.6%) MA1(50) = 108.07, MAZ2(100) = 117.31, BBTop(20,2) = 108.60, EBB01(20,2) = 103.34, MA3(20) = 105.97
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HNXINDEX - Volume = 32 343 800 00, MA(Volume, 20) = 38,701,296 .00
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Dién bién thj truong cda chi sé HNX-Index

Il ||||\HJ\I|I|ZU

18

Xu hwéng Xuhwéng Mec khang Mirc khang  Mirc hd Mdrc hé

ngan han trung han cw1 cw2 troo 1 tro 2
Chi s6 VN-Index TANG GIAM 997.0 1044.0 915.0 895.0
Chi s6 HNX-Index TANG GIAM 112.5 121.0 96.5 92.0
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BANG THEO DOI XU HUONG CAC CO PHIEU

Xu Xu Gia N’|l'PCN %L,N
ia  "reed| e | nain | oadn  nacen rung hor
han han han han tinh :

AAA 16.40 | GIAM | GIAM 17.61 20.50
ACB 37.30 | TANG | GIAM 35.60 34.08 4.78% 41.80
ACV 88.30 | TANG | GIAM 84.50 83.30 4.50% 95.72
BFC 25.90 | TANG | GIAM 27.00 2473 | -4.07% 28.97
BHN 83.20 | GIAM | GIAM 91.26 111.18
BID 29.90 | TANG | GIAM 25.80 26.83 | 15.89% 31.14
BMP 53.50 | GIAM | GIAM 57.60 54.27 | -5.78% | BAN 63.44
BSR 18.20 | TANG | GIAM 15.80 16.68 | 15.19% 19.99
BVH 84.50 | TANG | GIAM 78.00 75.38 8.33% 91.06
BWE 17.30 | TANG | GIAM 17.70 16.69 | -2.26% 19.20
CEO 12.50 | TANG | GIAM 13.40 11.84 | -6.72% 15.97
CHP 23.75 | TANG | TANG 23.50 23.07 1.06% 23.50 21.68 1.06%
CSM 13.80 | GIAM | TANG 13.98 14.39 12.77 -4.10%
CTD 157.00 | TANG | TANG | 149.50 | 152.64 5.02% 161.20 | 128.22 -2.61%
CTG 24.25 | TANG | GIAM 24.00 22.57 1.04% 28.07
CTI 2850 | GIAM | GIAM 30.66 33.12
CVT 25.20 | TANG | GIAM 25.85 2393 | -2.51% 29.58
DCM 11.00 | TANG | GIAM 11.05 10.68 | -0.45% 11.62
DGW 24.70 | TANG | GIAM 23.90 22.65 3.35% 26.51
DHA 27.90 | TANG | GIAM 28.00 26.60 | -0.36% 28.49
DHC 39.00 | GIAM | GIAM 40.57 43.99
DHG 102.50 | GIAM | TANG 103.16 114.49 95.93 -10.47%
DPG 4050 | TANG | GIAM 40.90 39.06 | -0.98% 50.13
DPM 17.80 | TANG | GIAM 17.70 17.44 0.56% 18.72
DPR 36.60 | TANG | GIAM 37.50 36.08 | -2.40% 39.13
DQC 28.75 | GIAM | GIAM 31.04 34.44
DRC 23.00 | GIAM | TANG 24.64 24.30 19.87 -5.35%
DXG 27.30 | TANG | GIAM 23.75 24.77 | 14.95% 29.38
ELC 9.18 | GIAM | GIAM 9.43 10.93
FCN 15.35 | GIAM | TANG 16.25 17.70 13.88 | -13.28%
FIT 410 | GIAM | GIAM 4.57 5.21
FMC 21.70 | TANG | GIAM 21.20 20.90 2.36% 23.95
FPT 43.10 | TANG | GIAM 42.90 40.94 0.47% 46.52
GAS 98.70 | TANG | GIAM 86.90 90.44 | 13.58% 103.15
GIL 47.20 | TANG | TANG 41.65 44.07 | 13.33% 34.90 40.00 35.24%
GMD 26.10 | TANG | GIAM 25.40 25.09 2.76% 28.65
GTN 11.90 | GIAM | TANG 12.86 BAN 11.20 9.06 6.25%
HAG 7.53 | TANG | TANG 5.01 6.75 | 50.30% 6.19 5.86 21.65%
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HAX 15.20 | GIAM | GIAM 16.59 18.67

HBC 2255 | GIAM | GIAM 22.61 27.24

HDB 37.10 | TANG | GIAM 35.75 34.61 3.78% 42.35

HNG 15.20 | GIAM | TANG 8.36 15.34 | 83.46% | BAN 8.20 14.10 85.37%
HPG 37.00 | TANG | GIAM 37.20 35.35 | -0.54% 42.50

HSG 10.35 | GIAM | GIAM 11.35 13.38

HT1 11.80 | TANG | GIAM 11.75 11.54 0.43% 12.91

HUT 5.00 | GIAM | GIAM 571 6.72

HVN 37.20 | TANG | GIAM 33.00 35.41 | 12.73% 39.08

ITD 11.85 | GIAM | TANG 12.09 12.40 11.14 -4.44%
KBC 12.00 | TANG | GIAM 12.10 11.43 | -0.83% 13.24

KDH 29.70 | GIAM | GIAM 30.70 33.78

KSB 30.35 | TANG | GIAM 29.79 29.05 1.89% 33.01

LCG 9.60 | TANG | GIAM 9.46 9.30 1.48% 10.06

LDG 14.00 | TANG | GIAM 12.05 13.31 | 16.18% 15.06

LIX 40.30 | GIAM | GIAM 41.66 44.73

LPB 9.60 | GIAM | GIAM 10.22 12.45

LSS 6.69 | GIAM | GIAM 6.96 7.94

MSN 89.00 | TANG | GIAM 79.10 85.06 | 12.52% 90.22

MWG | 115.40 | TANG | TANG | 112.00 | 108.83 3.04% 121.00 | 104.78 -4.63%
NKG 13.50 | GIAM | GIAM 14.20 17.58

NLG 29.15 | TANG | GIAM 29.80 28.62 | -2.18% 31.83

NT2 27.00 | GIAM | GIAM 27.47 28.69

NTL 9.80 | TANG | TANG 10.35 959 | -5.31% 10.45 8.94 -6.22%
NTP 4450 | GIAM | GIAM 45.55 51.18

PAC 38.90 | GIAM | GIAM 40.42 42.18

PC1 26.50 | GIAM | GIAM 28.27 30.03

PDR 25.00 | GIAM | GIAM 26.32 29.57

PGC 14.40 | TANG | GIAM 14.35 13.90 0.35% 15.68

PHR 24.00 | TANG | TANG 21.90 22.56 9.59% 24.00 23.77 0.00% | MUA
PLX 63.90 | TANG | GIAM 60.50 59.30 5.62% 67.88

PNJ 96.00 | TANG | GIAM 90.30 88.23 6.31% 102.31

POW 13.90 | TANG | GIAM 13.00 12.91 6.92% 13.91

PPC 18.10 | TANG | GIAM 18.50 17.71 | -2.16% 19.21

PTB 57.50 | GIAM | TANG 59.72 64.00 53.16 -10.16%
PVD 16.35 | TANG | TANG 13.00 14.47 | 25.77% 16.35 16.34 0.00% | MUA
PVI 29.20 | TANG | GIAM 29.90 28.37 | -2.34% 33.76

PVS 20.90 | TANG | TANG 17.00 18.15 | 22.94% 20.90 20.82 0.00% | MUA
PXS 6.19 | TANG | TANG 5.00 5.45 | 23.80% 6.19 5.90 0.00% | MUA
RAL 91.00 | TANG | GIAM 91.00 85.42 0.00% 102.96

REE 34.05 | GIAM | GIAM 35.51 34.97

SAB 209.00 | TANG | GIAM 208.00 | 193.17 0.48% 234.61

SAM 6.90 | GIAM | GIAM 7.44 7.59
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SBV 27.60 | TANG | GIAM 27.00 27.05 2.22% 29.26

SCR 9.02 | GIAM | GIAM 9.41 10.30

SHI 6.00 | GIAM | TANG 6.40 6.99 588 | -14.16%
SJS 20.30 | TANG | GIAM 19.70 18.82 3.05% 21.87

SKG 20.90 | TANG | GIAM 20.05 20.18 4.24% 21.27

Ssl 30.30 | TANG | GIAM 29.55 27.97 2.54% 34.19

STB 11.25 | TANG | GIAM 11.20 10.75 0.45% 12.71

svC 4490 | GIAM | GIAM 46.14 49.74

TCM 20.15 | TANG | GIAM 17.80 19.06 | 13.20% 20.79

TDH 11.45 | GIAM | GIAM 12.18 13.89

TLH 722 | GIAM | GIAM 7.61 8.68

T™T 577 | TANG | GIAM 5.61 5.26 2.85% 7.28

TNG 11.30 | TANG | GIAM 10.80 11.09 4.63% 11.90

TYA 10.70 | GIAM | GIAM 11.15 12.27

VCB 63.50 | TANG | GIAM 57.50 58.37 | 10.43% 64.41

VFG 37.00 | GIAM | TANG 38.94 34.39 33.47 7.58%
VGC 16.70 | GIAM | GIAM 18.28 21.50

VHM 106.90 | GIAM | TANG 112.34

VIB 2750 | TANG | GIAM 27.60 25.89 | -0.36% 30.67

\Yi[e: 104.20 | GIAM | TANG 112.00 111.50 92.44 -6.55%
VIP 7.20 | TANG | GIAM 6.95 6.88 3.60% 7.29

\VAle 152.40 | TANG | GIAM 144.50 | 140.91 5.47% 154.12

VNM 157.20 | GIAM | GIAM 160.88 183.51

VPB 26.80 | GIAM | GIAM 28.53 33.19

VRC 21.10 | TANG | TANG 17.75 19.45 | 18.87% 19.35 16.29 9.04%
VRE 40.20 | TANG | GIAM 40.40 39.51 | -0.50% 44.98

VSC 40.00 | TANG | TANG 35.50 38.55 | 12.68% 35.30 31.95 13.31%
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San GDCK TPHCM (HSX) San GDCK Ha Ndi (HSX) San GDCK UPCoM (UPCoM)
EEEETHET ST T T T
968.47 0.52 108.41 0.57 UPCoM 51.36  (0.20)
VN30 948.32 0.47 HN30 193.22 0.60
VN Mid 998.28 0.32 VNX AllSh  1,357.94 0.54
VN Small 802.16 0.06
ENEFIE ENEEIE RS
542.77 17.38 28.50
Ban 598.81 Ban 13.36 Ban 13.79
GT rong (56.04) GT rong 4.02 GT rong 14.71
ia e i3 tri Gia tri
(VND) (VND) (VND)
TGG 1,500  6.8% PVS 1,100 5.6% 1,400  3.6%
PVD 850 5.5% SHS 300 2.1% QNS 500  1.2%
ANV 800 5.2% NVB 100  1.4% LPB 100 11%
VND 900  4.6% ACB 500 1.4% ACV 300 0.3%
SJF 1,100  4.6%
. s Gia tri Gia trj Giatrj
TTF (180) -6.7% (4,500) -5.5% (800) -5.0%
QCG (390)  -4.4% DGC (1,500)  -3.8% HVN (400)  -1.1%
LDG (500) -3.4% DGL (1,200) -3.1% VGT (100) -1.0%
HAH (350)  -2.7% HUT (100)  -2.0% SDI (500)  -0.8%
PTB (1,500) -2.5% VCS (500) -0.6% OIL (100) -0.6%

*GTVH > 500 ty ddng, GTDG >1.5 ty dong

332,567 40,452 192,241
VHM 286,450 VCS 13,360 BSR 56,429
VCB 228,458 SHB 9,745 MCH 51,977
VNM 228,136 PVS 9,336 HVN 46,474
GAS 188,907 VCG 7,642 POW 32,552

KLGD KLGD e
TB 30 nhidu TnB ;O
nhat ngay nhat ; gay

6.81 5.14 SVH 7.98 0.27
ACB 494 509 LPB 205 213
SHB 4.50 5.91 BSR 175 1.67
MST 1.46 1.05 POW 1.15 1.30
SHS 1.43 1.24 ART 0.86 211
Ngudn: BloomBerg & Yuanta Research Ngudn: BloomBerg & Yuanta Research Nguén: BloomBerg & Yuanta Research
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Dién bién Mua/Ban rong Khdi ngoai

HSX Gia tri mua Gia tri Ban
rong (triéu rong (triéu
0 VND VND
o B j|" ’ ’
-100 VCB 36,286 ' VNM (85,782)
;38 HPG 21,237 VIC (65,513)
238 HDB 16,866 HAG (20,891)
-350 SsSl 13,111 VRE (19,992)
-400
-450 GAS 12,893 VHM (10,670)
IR I I T T R T T
S P\ S S N GRR: LG A\ A LS RS AL AL Lh ; f ot AR o
Q Q S QS S S N Q Q Q TOP 5 C6 phiéu khéi ngoai Mua/Ban trén san HSX
S N X @ Y
Dién bién Mua/Ban rong Khoi ngoai
HNX Gia trj mua VA Gia tri Ban
30 rong (triéu CK rong (triéu
VND) VND)
20
PVS 10,574 MAS (8,231)
10
I I - SHB 2,323 VGC (2,025)
= m “ B -
10 NRC 2,053 HUT (748)
-20 PSD 210 SHS (323)
-30
o o @ o e e e e e e WCS 202 DGL (314)
S S S S S S S S S S
& V@ ¢ @ @ ¢ & ¢ & I
S N R @@ TOP 5 Cé phiéu khéi ngoai Mua/Ban trén san HNX
Dién bién Mua/Ban rong Khoi ngoai
Upcom Gia tri mua Gia tri Ban
P rong (triéu rong (triéu
30 VND) VND)
25
20 QNS 9,997 HVN (3,742)
15
10 I I I I POW 4560 BSR (3,194)
5
0 [ [ - ACV 2,422 VGT (194)
-5
10 I I LTG 2,064 FOX (166)
-15
GV ¥ ¢ ¢ ¢ ¢ ¢ ¢ ¢ & SRR
o N X & O SO MRS TOP 5 C6 phiéu khoi ngoai Mua/Béan trén san

UPCoM

|
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THONG KE GIAO DICH T DOANH

Gia tri giao dich tw doanh mua/ban
rong (ty dong)

Gia tri

Gi tri

M3 CK dat mua MA CK dat ban
150 (triéu (triéu
83 90
100 61 56 o VND) VND)
50 I | VIC 44,344 VIC 42,601
-50 31 -20 -7 MWG 8,954 HNG 6,395
-100 -39
-150 -117 CNG 8,910 MWG 5,477
-200 -164
-250 537 -208 VPI 8,380 Cll 4,935
-300
NSRRI NN TN TN IR N RN NN HPG 6,860 MBB 4,192
(OGP O P P P P P P P P o P o
W A G S S S P )
LA 2 O D D S S S S O S Top 5 cac ma dat GDTD I6m nhét

CO CAU THI TRUVONG CHWPNG KHOAN VIET NAM

Co ciu nha dau tw trén san HSX

1%

= T chirc nwéc ngoai = Ca nhan trong nwdc = Té chire trong nwéc = Ca nhan nwdc ngoai

Nguén: FiinPro — Yuanta Retail Research
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Dién bién cac thij trieéng trong khu vue

60.00%

50.00%

40.00%

30.00%

20.00%

10.00% e ‘

0.00% Wk "{MA N

o A A A A 3 % ®

» Q&\;‘?\, q\'& \,19'\, \9\\9 \,19'\, \/\/\\9 \P&\, 0\\9 \,@“’ \’\\9 \,19'3’ ’»\\9 \,19“/% %\\9 \,19'3’ b‘\@ \,19“’% ‘0\\9 (o\'@\ \ s P %\'\9 \q/g'\,
-20.00%

SET Index (ThaiLland)  e====JCl| Index (Indonesia)  e====PCOMP Index (Philippines)  e=====\/NINDEX (VietNam)

Dir ligu thi trwéng cac qudc gia trong khu vwe 25.0x

P/B 2.0x 2.3x 2.2x 27x 200X

P/E 17.1x 22.6x 20.2x 17.4x 15.0x

ROE % 11.70 11.73 10.73 15.19

ROA % 3.06 3.06 2.36 2.39 10.0x

Vén hoa UTSVD 521.61 474.15 183.19 132.13 5.0x

GTGD Ugg 1.26 0.41 0.06 0.16 0.0x - -

5 [y

t’fcco % 303 594 160 195 P/B P/E ROE ROA

Nguén: BloomBerg & Yuanta Research mThai Lan ®Indonesia ®Philippines mViét Nam
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I EEEEEEEEEEE——
CONG TY CO PHAN CHIPNG KHOAN YUANTA VIET NAM

Phong phan tich khdi khach hang ca nhan

Nguyén Thé Minh

Giam déc Nghién cteu Phan tich
+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com

Quach Birc Khanh Nguyén Trinh Ngoc Héng
Chuyén vién phan tich cao cdp  Chuyén vién phan tich

+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3832
khanh.quach@yuanta.com hong.nguyen@yuanta.com

Phong Mai gi¢i khach hang ca nhan

Nguyén Thanh Tung Chung Kim Hoa Phu Vinh Qué
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect
to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal
views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related
to the specific recommendations or views expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors add to their position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis
is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.
HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period.
Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta
policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery
Series coverage does not have a formal 12 month Target Price and the recommendation is based on an investment period
specified by the analyst in the report.

Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but
we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy
any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to change
without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients
and is not intended to provide tailored investment advice and does not take into account the individual financial situation and
objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report.
The information contained in this report has been compiled from sources believed to be reliable but no representation or warranty,
express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as)
a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the
securities mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta
research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong
Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner,
without the express written
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