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EHWS | MR EiSs

i8S 2018/08/31

Bt VN-Index | HNx-Index | UPCoM

EEh \ U 989.54 112.79 51.86
% H (0.85) (0.70) 0.16
% & 0.25 1.05 0.52
% H 3.47 6.25 2.74
% 4 26.42 8.58 (4.80)
BRE (HEE)

=H 3,706.33  611.31  214.54
Hi—H 3,250.78 573.71  198.10
H1g 357546  592.60 223.79
HE (HEE)

=¥ 1,099.77 37.83 34.00
= 1,126.80 6.75 13.59
HEE (27.03) 31.08 20.41
TR &

RZEE 124 77 97
TR 145 76 84
5 84 231 553
it it

P/E AzxEh 17.9x 10.6x 9.9x
i {E JRE) 3,187 203 855
W EE AR 1.97 2.43 3.99

JE A Bloomberg — Yuanta Retail Research
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089.5 &5 > 1y HNX f5 Bt 2SI B R TR L 0.7% 2 112.79 B

VHM & rf HER A EE > f ATC #2851 2 ARG RS N1
3% > SRS ARSE - [[@iF 0 VHM 2 K88 EiNE
HiEAEZE 240 [BHUE - A 0 HNIRITARERD T > REEER
GAS » MSN » VIC » VRE » PNJ » VIC et EEHEEGER - & H4L
PR E T OMAMSE » 4 GAS » PVD » PVS » PVB » PVC ©

8 HIER AR EL » SNEER TS b/ VB E LY 250 (EHR)E - {HAE HSX
FANE AT 270 (RS - SNEEE 900 (RS SE T E] Vingroup Fe4H -
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VN F5 B RE A — X R B 977 Bhi it SAE B TT -
[EiF - ARSI E AR - MR8 R E ERE TIAFTRGYE - 15
R ER R R ER T - (BRI HEE SR H R LIRIZAY
—ERAE R > (R A TR G E T RS - b - i
SEELBIEEE NN > RIFEHABCRISE -

BAPIHI BT E R4 R R AR R HIES Lk - MR A FIRE
£ VN 4581 971.84 BT HNX #5851 109.69 % o (L » BT
Er e iR IR LR BRI E S B R A A ~ AR -
TRIZAEIAESE - A G B BB IR = - [FIRF - (EfgIE
AZEH > PR TR - BB R M HE TR L E PIR
BGE o 2 > PRSI MR R RS TR > R RAVIEHTEAE VN
FE% 1021 BEAT HNX F5% 11539 Bk o (R - ZfEsg B & m]
HEIERRIE PR RET - iR - R EE T -

TR R S ERLLD © 64% HIYMEEE / 36% HYFH &

AR A TRRELA ¢ 40% FYRLEE / 60% FYEH &
(RFZHZ BB | —H P ER)
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Bt o]

WVNINDEX - Daily 87312018 Open 958.55, Hi 1003.08, Lo 989 54, Close 985 54 (-0,9%) MA1{50) = 851,92, MA2{100) = 894 91, BETop(20.2) = 1,001,685, BBE0(20,2) = 851,79, MA3(20) = 976.72, =1,01845

1,019.4!

VNINDEX - Volume = 163,499.744.00. MA(Volume 20) = 156.922,352.00

Ilggﬁmml-_mnl.g.;@ﬂi[Jlnhl@ﬂﬂ:‘dﬁlﬁ[l]ﬁ@[]1_-].‘lnuﬂjﬂmm”A‘ﬂ|.';;Jr[g]ul=q;l'1'_';I‘lﬂf_l[hlﬂlhl[f[I1]IILE[_I:_|1]IUIHJ'_qlihl;m,n,..;—J.myn_-utmh.m.;ﬂc__-_mmmn[hir“@_ummu.mm )
© UN-Index fEEAY TS ES

HMNXINDEX - Daily 831/2018 Open 113.58, Hi 113,87, Lo 1125, Close 112.79 {-0.7%) MA1(50) = 106,50, MA2(100) = 113,68, BETop(20,2) = 114,17, BEBa{20,2) = 105.08, MAZ(20) = 109.63, =117.80

N \. A

'“'I . Y
“F' | ////

117.802

o S

HNXINDEX - Volume = 37,324,800.00, MAVolume 20) = 39,529.304.00

Qpﬂtllmll &Ib;llluhl11|l,u.1hJIhI[ ]ﬁ "“‘lﬁh]hh Juulmm}ll 1 | ’llh[lll III]I Tl ]ul[” fiminim TR e e e R
B HNX-Index #52iis &5

pRbT: P FHTJE 1 BHI& 2 XEE] THEE?2

VN-Index 58 iR T 997.0 1044.0 915.0 895.0

HNX-Index 58 R Tk 112.5 121.0 96.5 92.0
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RS EER
Bt i A HieE 4
FIH% HE =8 FI % (i
AAA 17.80 | LV TR 17.15 16.92 3.79% 19.58
ACB 39.10 | Lk TR 35.60 37.46 9.83% 41.80
ACV 82.90 | Rk TER 87.14 95.72
BFC 28.60 | Bk TEE 27.00 26.75 5.93% 28.92
BHN 84.00 | Fik TR 86.79 104.52
BID 34.40 | B LR 25.80 31.76 | 33.33% 33.40 25.09 2.99%
BMP 56.20 | _EjE Tk 56.20 55.43 0.00% | E 62.30
BSR 17.40 | FEk TR 18.13 19.99
BVH 92.50 | Ejk LR 78.00 86.41 | 18.59% 91.06
BWE 18.40 | Lk TR 17.70 17.44 3.95% 19.20
CEO 13.80 | Lk TEE 13.40 12.73 2.99% 14.91
CHP 22.80 | Tk R 23.45 23.50 22.03 -2.98%
CSM 1450 | EJE LR 14.25 13.65 1.75% 14.39 12.77 0.76%
CTD 165.50 | Lk LR 149.50 | 157.59 | 10.70% 161.20 | 130.49 2.67%
CTG 27.15 | LBk TEE 24.00 25.68 | 13.13% 28.07
CTI 31.00 | L3k TEE 30.50 29.10 1.64% 33.12
CVT 26.30 | ik TR 25.85 25.26 1.74% 29.58
DCM 10.15 | L& TR 11.05 10.00 | -8.14% 10.69
DGW 26.00 | B3k TR 23.90 24.73 8.79% 26.51
DHA 26.80 | Nk TEE 27.41 28.49
DHC 38.40 | Fik TR 40.34 43.99
DHG 92.30 | TPk TR 96.16 114.49 9593 | -16.21% | =
DPG 52.00 | B3k R 40.90 47.10 | 27.14% 52.00 50.13 0.00% | E
DPM 17.55 | ik TER 17.86 18.72
DPR 36.95 | Lk TR 37.50 36.08 | -1.47% 39.04
DQC 2950 | EE TR 29.55 28.67 | -0.17% 31.92
DRC 2570 | E#k R 25.85 25.39 | -0.58% 24.30 21.27 5.76%
DXG 28.40 | LBk TER 23.75 27.11 | 19.58% 29.38
ELC 8.91 | ik TR 9.18 10.59
FCN 16.30 | _EJE LR 16.25 15.96 0.31% 17.70 13.88 -7.91%
FIT 4.05 | Rk TER 4.26 5.07
FMC 2470 | E#k R 21.20 22.61 | 16.51% 24.70 23.95 0.00% | E
FPT 4420 | EiR TR 42.90 42.92 3.03% 45.46
GAS 103.00 | L& LR 101.50 95.91 1.48% 103.00 | 101.12 0.00% | B
GEX 29.00 | E#k R 30.60 28.65 | -5.23% 30.10 25.97 -3.65%
GIL 51.00 | B3k R 41.65 47.40 | 22.45% 34.90 42.03 46.13%
GMD 26.45 | ik TR 25.40 25.54 4.13% 28.65
GTN 10.80 | [k g 11.71 11.20 9.83 -3.57%

|
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HAG 6.79 | ik R 7.53 6.19 5.86 9.69%
HAX 15.30 | FEE TR 16.04 18.52

HBC 23.15 | ik TER 22.95 21.83 0.87% 27.24

HDB 38.15 | Eik Tk 38.20 35.97 | -0.13% 42.32

HNG 17.90 | EJE LR 16.70 15.69 7.19% 8.20 14.10 | 118.29%
HPG 39.95 | Lk TR 37.20 38.31 7.39% 42.50

HSG 10.80 | ik TR 11.17 13.29

HT1 12.75 | LJE TER 11.75 12.36 8.51% 12.91

HUT 530 | ik TR 5.48 6.72

HVN 39.80 | ik LR 33.00 37.12 | 20.61% 39.20 30.48 1.53%
ITD 11.75 | Bk R 12.09 12.40 11.14 -5.24%
KBC 12.10 | L7 TR 12.10 11.96 0.00% 13.24

KDH 32.00 | Ej3k TR 30.30 29.66 5.61% 33.01

KSB 29.30 | Mk TR 30.13 33.01

LCG 9.39 | ik R 9.46 8.86 | -0.74% 9.39 9.33 0.00% | E
LDG 14.80 | Lk Tk 15.00 13.66 | -1.33% 15.06

LIX 40.40 | Rk TR 41.31 43.94

LPB 9.30 | FEk TR 9.84 11.99

LSS 6.72 | ik TER 6.85 7.75

MSN 95.00 | E#k R 79.10 89.46 | 20.10% 90.60 77.28 4.86%
MWG | 120.00 | k7 b 112.00 | 117.93 7.14% 121.00 | 104.78 -0.83%
NKG 13.35 | FEE TR 14.00 16.72

NLG 31.00 | L3k TEE 29.80 30.20 4.03% 31.83

NT2 26.55 | Nk TEE 27.01 28.69

NTL 9.72 | ik % 10.35 9.59 | -6.09% 10.45 8.94 -6.99%
NTP 48.40 | LEiR TR 46.40 46.56 4.31% 51.08

PAC 40.20 | Eik Tk 40.20 38.51 0.00% 42.18

PC1 25.10 | Rk TEE 26.52 29.19

PDR 2550 | ik TR 26.60 25.05 | -4.14% 29.12

PGC 14.20 | Lk TR 14.35 13.90 | -1.05% 15.68

PHR 25.25 | E#k R 21.90 24.46 | 15.30% 24.00 21.09 5.21%
PLX 67.80 | Eik R 60.50 64.83 | 12.07% 68.00 54.57 -0.29%
PNJ 103.10 | L7 % 90.30 99.11 | 14.17% 103.90 83.29 -0.77%
POW 14.10 | L LR 13.00 13.16 8.46% 14.10 13.91 0.00% | E
PPC 18.20 | _LJik TEE 18.50 17.71 | -1.62% 19.21

PTB 59.60 | _E7#k R 60.00 5749 | -0.67% 64.00 53.16 -6.88%
PVD 15.45 | L3k % 15.75 14.28 | -1.90% 16.35 11.75 -5.50%
PVI 29.70 | L3k TR 29.90 28.38 | -0.67% 33.54

PVS 21.40 | E#k R 17.00 19.14 | 25.88% 20.90 14.67 2.39%
PXS 590 | Tk R 6.15 6.19 4,57 -4.68%
RAL 91.00 | 3k TR 91.00 86.24 0.00% 102.96

REE 35.80 | ik LR 36.40 34.76 | -1.65% 36.40 30.73 -1.65%
SAB 226.00 | Tk 208.00 | 214.90 8.65% 233.02

|
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SAM 7.15 | EiR TR 7.16 6.77 | -0.14% 7.59

SBV 24.85 | ik TBE 26.68 29.26

SCR 9.35 | ik TR 9.35 9.05 0.00% 10.30

SHI 6.10 | Tk R 6.31 6.99 5.88 | -12.73%
SJS 19.00 | FEE TBE 20.12 21.87

SKG 22.80 | ik LR 20.05 21.94 | 13.72% 23.10 19.32 -1.30%
SSl 31.60 | L3k TR 29.55 29.98 6.94% 34.19

STB 11.35 | Lk Tk 11.20 11.04 1.34% 12.71

svC 4545 | PR TR 46.14 49.74

TCB 26.30 | Bk LR 28.50 25.99 | -7.72% 18.40 4.60 42.93%
TCM 21.70 | EjE R 17.80 20.69 | 21.91% 21.60 17.43 0.46%
TDH 11.35 | Lk Tk 11.70 11.14 | -2.99% 12.95

TLH 7.30 | B TR 7.49 7.28 | -2.54% 8.20

T™T 7.00 | FBE TBE 7.45 7.28

TNG 12.00 | EJ& R 10.80 11.09 | 11.11% 11.90

TYA 10.50 | ik TER 11.01 12.27

VCB 62.50 | Eik TBE 57.50 60.49 8.70% 64.41

VFG 37.00 | Tk LR 38.63 34.39 33.47 7.58%
VGC 18.70 | _LJik TEE 17.90 17.41 4.47% 21.13

VHM 104.00 | [k N/A 111.24

VIB 27.90 | Eik TBE 27.60 27.37 1.09% 30.67

VIC 103.40 | ik iR 106.77 111.50 92.44 -7.26%
VIP 6.94 | ik TR 7.10 7.29

\VAe 156.00 | L& R 14450 | 149.31 7.96% 156.00 | 154.12 0.00% | E
VNM 156.70 | FEk TR 161.51 175.10

VPB 2590 | ik TR 26.68 31.64

VRC 24.00 | EjE R 17.75 22.09 | 35.21% 19.35 19.13 24.03%
VRE 39.35 | TPk TR 41.40 44.98

VSC 41.00 | FE R 35.50 38.94 | 15.49% 35.30 33.83 16.15%
VSH 17.20 | ik R 17.61 17.40 16.64 -1.15%

|
YUANTA SECURITIES VIETNAM - RETAIL RESEARCH YUTA<GO>/ZE5H



4N Ccs5ng Ty Chung. Khodn

Yuanta vrét Nam

7\

Yuan
S ecun;:es Viefnam

www.yuanta.com.vn

We Create Fortune

SRS R AT (HSX)

- ﬂ?ﬂﬁ%ﬁ%ﬁﬁ (HSX) UPCoM B3 5T (UPCoM)
N3O 066,25 (0_64) 112.79 (0 70) UPCoM 51.86  0.16
VN Mid 1,027.40  (0.41) HIN30 20413 (0.79)

VNXAISh  1,39324  (0.48)
VN Small 81492 005
. BAEE
EEIE FmE CE
1,099.77 - -

E 1,126.80 = 37.83 = 34.00

HEE (27.03) = 6.75 EE 13.59

HE M 31.08 HEH 20.41

LARATAA ¢

el Rt
OGC 150 2,000  4.4% GE 2.4%
NS 750 NS AMV 800  3.8% BSR 300  1.8%
MR 200 puEEe NG 400  3.4% VIB 200  0.7%
A2ig) 1,150 vCs 2,800  3.2% oIL 100 0.7%
2L 2,000 S PVI 300 1.0% HVN 100 0.3%
TERAETAA ©

o s
TCH (1,200)  -4.2% (500) -3.6% GV (300) -3.6%
DRC (1,000)  -3.7% SHS (300)  -1.9% MSR (500)  -2.1%
GTN (400)  -3.6% HUT (100)  -1.9% DVN (300)  -1.8%
VHM (3,400)  -3.2% PVS (400)  -1.8% LPB (100)  -1.1%
FCN (500)  -3.0% VCG (300)  -1.6% VGT (100)  -1.0%
RPEATEA

A e T‘Eﬁ

EFAE SO SR
vIC 330,014 42,404 180,484
VHM 278,680 vCs 14,480 BSR 53,949
VNM 227,403 SHB 10,227 MCH 53,857
vCB 224,861 PVS 9,559 HVN 49,743
GAS 107,137 VGC 8,384 POW 33,020
CHRAITA _

e | P | RS T el I
EEE | 308 (EI%JE) 30 El @EEE | 30
HAG 1000 NEEEE 702 650 BSR 329 175
vPB e PVS 503  6.89 POW 319 125
FLC 015 INERE ACB 428 478 HVN 128 084
sTR o0 T IDJ 246 014 LPB 123 221
PG 61: VGC 222 149 oIL 093 071

*fEEE  THE > 5.000 (BE 0 BOKME > 15 (B8
JF A BloomBerg & Yuanta Research

JF A7 BloomBerg & Yuanta Research JFE: BloomBerg & Yuanta Research

|
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HSX 4N&E H E/E# (bil. VND)

350
300
250
200
150
100 I
50 I
N .
[ |
-50 I I
-100
-150
> > > > >
N N N N N N N N
B R R K
Q\Q \\Q (ﬁQ O 8\ Q Q \ Q\Q \\Q
Vv v Vv VvV Vv 26) %
AT = -
HNX #N&HHE/EHE (bil. VND)
50
40
30
20
10
0 - _ 1
HE g™ m
-10
Q) Q) > > Qo) Qo) Qo) Q) Q) Qo)
S S S S S S S S
L U U U U U U U U
Q\Q '\\Q (1>Q “_)\Q &Q O %\Q O_)\Q Q\Q '\\Q
) v Vv Vv v Vv % %
e — ot —Ezl’:a—: .
Upcom #N&HH EH/E i (bil. VND)
30
20
10 I
. - _ [
-10 I I
-20
-30
Qo) > Qo) Qo) Qo) Q) Q) > > >
S S S S S S S S S
F P& FEEe
\
SR AT, LA - VT, AU |- S, N A
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HPG

E1VFVN30
KDC

SSI

HDB

s

(%
VGC

SHB
DBC
CEO
VNR

B

(%

POW

VEA
WSB
SKH
HVN

www.yuanta.com.vn

HEEH (

HEE)

69,462
20,390
15,803
15,597

12,393

28,312
3,331
3,051

405
292

B

%
VNM
vIC
VRE
VHM

VCB

TNG
APS
PGS
ICG

BVS

HiE&H
(BEEE)
29,837 BSR
1,452 OIL
333 ACV
115 QNS
95 LPB

HSX 9N EE/E 1Y TOP 5 fE

HNX SN EE/E 1T TOP 5 g2

UPCoM $} & H/EHT TOP 5 lEFE

HESH (
HEE)

(47,005)
(40,031)
(29,221)
(24,385)

(9,114)

(3,534)
(1,096)
(290)
(211)
(175)

(8,969)
(1,461)
(1,230)
(292)
(99)
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HEX St

H&pa2 2y H E/E - (bil. VND)

250 206
200
150 118 |
100 76 VPB 7,645 VNE 24,096
51
50 0 10 26 I VIC 5,523 = E1VFVN30 21,065
50 o, -3 I -0 I I DXG 3,319 VIC 6,189
100 -58 -
5o 100 .9 78 VHM 2,243 VHM 4,954
INCEISEN TN JISNC RN BN TN TN NN RN RN VJC 1,299 MBB 4,105
B P PP PP PP PP P
W, A NS S oS WS A oS oS S
NN N N N PSS A Wl V) oS AN S v HE#R 5 Top 5 [k
BEEEE IR E AL
HSX $&& A ditt
1%
= ANETAEAN = ENEA = EEAEA ANEAE A

JEA: FiinPro - Yuanta Retail Research

|
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REGD T EmRES R

60.00%
50.00%
40.00%
30.00%
20.00%
10.00% -
NN
0.00% @EoL
A A A A Q2 ) Qo) o & b B
)¢ N )¢ S S > N S oW N
v v W 0¥ N o\ g o A
1098% S S S PR Y s
Y P Y e Y Y AP Y P N P Y
-20.00%
SET Index (ThaiLland)  e=====]C| Index (Indonesia) e=====PCOMP Index (Philippines) e=====\/NINDEX (VietNam)
HEnm T ERREE 25.0x
EETETEEEIE S
P/B 2.0x 2.3x 2.2X 2.8x
P/E 17.0x 20.0x 20.2x 17.9x 15.0x
ROE % 12.07 11.72 10.72 15.07
. 10.0x
ROA % 3.08 3.05 2.36 2.37
bil. 5.0x
THE uUsb 530.45 462.77 183.69 136.80 -
RS S;'D 1.16 0.37 0.09 0.16 0.0x -8
. P/B P/E ROE ROA
FErEZER= % 3.05 2.28 1.50 1.97

JF A BloomBerg & Yuanta Research

mThaiLand =Indonesia ®Philippines mVietNam

|
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C_______________________________________________________________________
YUANTA SECURITIES VIETNAM JOINT STOCK COMPANY

A2 B ER

Nguyen The Minh

CiEivagiie sl
+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com

Quach Duc Khanh Nguyen Trinh Ngoc Hong
[ aiin= 3= IER
+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3832
khanh.quach@yuanta.com hong.nguyen@yuanta.com

{E A2 = 40 #8
Nguyen Thanh Tung Chung Kim Hoa $4:3 Phu Vinh Que
NSRRI YN ke Cho Lon 3328
+84 28 3622 6868 ext 3609 +84 28 3622 6868 ext 3828 +84 28 3622 6868
tung.nguyen@yuanta.com.vn hoa.chung@yuanta.com.vn que.phu@yuanta.com.vn
Nguyen Viet Quang Vo Thi Thu Thuy Bui Quoc Phong
Ha Noi 4337 58 Binh Duong 43X &3 Dong Nai 433 %%
+84 28 3622 6868 ext 3404 +84 28 3622 6868 ext 3505 +84 28 3622 6868
guang.nguyen@yuanta.com.vn thuy.vo@yuanta.com.vn phong.bui@yuanta.com.vn
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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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