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Market Today: Thi trwéng VN di ngwoc véi dién bién TTCK chau A

Dién bién thj trwong trong phién

Rating VNI HNI| uPcom
Piém 987.95 112.66 51.72
% ngay 0.10 0.91 0.52
% tuan 3.11 1.98 1.60
% thang 1.01 1.99 0.19
% nam 23.07 7.88 (5.12)
GTGD (Ty déng)

Trong ngay 3,690 690 243
Hom qua 3,535 519 254
TB 1 thang 3,505 605 198
Khéi ngoai (Ty déng)

Mua 526.16  12.15 35.04
Ban 623.00 12.99 31.51
Gié tri rong (96.84)  (0.84) 3.53
borong TT

Ma Téng 165 86 72
M& Giam 106 71 70
Khéng Déi 82 227 592
Chi sé chinh

P/IE 17.7x 10.7x 9.8x
Vorl ho? m 3,155 196 856
(ngan ty)

LS Cb tirc 2.16 2.37 3.98

Ngusn: Bloomberg — Yuanta Retail Research
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DIEN BIEN THI TRUONG

Tét ca céac chi s trén thj trudng Chau A déu dwoc phd xanh, dac biét 1a
céc chi sb tai thj trwéng Hongkong, Thailand tang hon 2.0%, Trung Quéc
tang hon 1% trong phién. Trong dé chi sé6 VN-Index tuy c¢6 sw diéu chinh
vao cudi phién tuy nhién van gitr dwoc séc xanh, tang nhe 0.1% déng ctra
& mrc 988 diém. Riéng san HNX va Upcom thi van tang nhe trén méi san
va déng clra lan lvot & mirc 112.66 diém va 51.72 diém.

Chi sé van giao dich rét tich cwc trong dau phién chiéu, cé thoi diém chi
sb da vwoc qua mdc 990 diém tuy nhién &p lwc ban cudi phién da dién ra
lam chi sé giam dwdi mire tham chiéu vao dau phién ATC. Hang loat cb
phiéu tru cét trén thj trwdng nhw VIC, GAS, PLX, VJC, VNM, VPB, VRE...
d&u chim trong sac dd. Nhém cd phiéu dau khi c6 nhip diéu chinh trong
phién khi GAS, PLX, PVC, PVS déng loat gidm dw&i mirc tham chiéu.

Nhoém cd phiéu b4t dong san dé thj trwdng trong phién khi da sb cac cb
phiéu vén hoa Ién déu tang diém nhuw VHM, NVL, KDH, DXG, PDR, NLG,
LDG... Trong d6 cb phiéu KDH dwoc nwéc ngoai mua rong 20 ty dong
trong phién. Ngoai ra con c6 nhém cbé phiéu vén héa I&n tang trong phién
nhw BVH, VCB, BID, TCB, CTG, HPG... da gitp chi s khong giam duéi
mdrc tham chiéu trong phién.

Khdi ngoai ban rong hon 94 ty ddng trén toan thi trwéng. Trong phién
nhirng ma bi ban rong manh trong phién c6 GEX vé&i tdng gia tri ban rong
la gan 60 ty déng, con c6 cac ma khac nhau DHG 15 ty, MSN 12 ty, VIC
11ty va VJIC la 10 ty.

NHAN BINH THI TRUPONG

Chung t6i cho rang thi trwéng c6 thé sé héi phuc tré lai trong phién giao
dich ké tiép, chi s6 VN30 c6 thé s& hwéng vé vung gia 968.5 diém. Dong
thoi, thi trwéng van dang trong giai doan tich Itly cho nén trang thai giang
co sé tiép tuc dién ra trong vai phién t&i, diém tich cwc ching tdi nhan thay
la tam ly nha dau tw tiép tuc lac quan hon vé&i xu huwéng cua thi trwong.
Ngoai ra, ty trong cb phiéu tiép tuc tang nhe cho thdy co hoi gidi ngan méi
tiép tuc tdng dan.

Hé thdng chi bao xu hwéng cla ching téi van duy tri mirc TANG xu hwéng
ngén han cla hai chi sb v&i mire cét 16 & mirc 967.53 diém clia chi s6 VN-
Index va 109.93 diém cdia chi s6 HNX-Index. Do d6, chung téi khuyén nghi
cac nha dau tw ngén han c6 thé xem xét tich Ity & cac nhip diéu chinh vé
mdrc khuyén nghi.

Ty trong khuyén nghi ngén han: 56% cé phiéu/44% tién mat.
(Bang danh gia xu huwéng cta cac cb phiéu theo dbi duwoc cdp nhat & trang sau).
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BIEU PO PHAN TICH KY THUAT

VNINDEX - Daily 8/13/2018 Open 987.48, Hi 992,96, Lo 984.92, Close 987.95 (0.1%) MA1(50) = 955.38, MA2(100) = 981.41, BBTop(20,2) = 1,002.18, BBE0I(20,2) = 958.14, MA3(20) = 980.16, =102288

1,022.8¢

'VNINDEX - Volume = 148 842 464 00, MA(Volume,20) = 156,824 992 00

et T%mm ﬁﬁliﬂﬁﬂjﬁﬂﬁmmi@] I'M[lleﬂﬂhﬂﬂmmmmWmmﬁwwmrmﬂﬂ@ LI,

Dién bién thj trvong cda chi sé VN-Index

HNXINDEX - Daily 871372018 Open 111.65, Hi 113.31, Lo 11162, Close 112,66 (0.9%) MAT(50) = 107.36, MA2(100) = 111.62, EBTop(20,2) = 114.11, BBBot(20,2) = 107 84, MA3(20) = 110.97, =17.82

HNXINDEX - Volums = 55,575,000.00, MA(Volume, 20) = 40,484 484.00

it Iiﬁ%ﬁﬂ@ﬂmm MWNWWL@M@ITWWWW TP O e e e

18
ntp

(Created win AmiBrcker -

Dién bién thj truong cda chi sé HNX-Index

Xu hwéng Xuhwéng Mec khang Mic khang  Mdrc hd Mdrc hé

ngan han trung han cw1 cw 2 tro 1 tro 2
Chi s6 VN-Index GIAM GIAM 997.0 1044.0 915.0 895.0
Chi s6 HNX-Index TANG GIAM 112.5 121.0 96.5 92.0

YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/ TRANG 2



AN Cong Ty Chung. Khodn

Yuanita vriét Nam Securliles Vietnam www.yuanta.com.vn

7\

We Create Fortune

BANG THEO DOI XU HUONG CAC CO PHIEU

Xu Xu Gia |V’|l:|’(.‘: %L'N Tin Gia IV’Il'Pci
Gia hu’élng hwéng mu6a cétdlé ngan hié;u mua catlo trung han
ngan trung ngan ngan har) tam ngan trung trung tam tinh
han han han han tinh han han han :
AAA 16.95 | GIAM | GIAM 17.95 19.58
ACB 33.40 | TANG | GIAM 30.96 32.58 7.88% 36.35
ACV 84.50 | TANG | GIAM 84.10 80.29 0.48% 95.72
ANV 19.50 | TANG | GIAM 18.90 18.53 3.17% 21.39
ASM 12.80 | TANG | GIAM 13.30 1241 | -3.76% 14.14
BFC 26.30 | GIAM | GIAM 27.90 28.92
BHN 82.40 | TANG | GIAM 83.60 79.41 | -1.44% 104.52
BID 35.00 | TANG | TANG 25.80 32.73 | 35.66% 33.40 27.33 4.79%
BMP 56.00 | TANG | GIAM 56.20 53.85 | -0.36% 62.30
BSR 18.10 | TANG | GIAM 18.10 17.91 0.00% | MUA 19.99
BVH 99.00 | TANG | TANG 95.70 89.16 3.45% 86.00 74.55 15.12% | MUA
BWE 18.50 | TANG | GIAM 17.70 17.44 4.52% 19.20
CEO 13.80 | TANG | GIAM 13.40 12.73 2.99% 14.91
CHP 22.70 | GIAM | TANG 23.16 23.50 22.03 -3.40%
CSM 14.15 | TANG | TANG 14.25 13.73 | -0.70% 14.39 12.77 -1.67%
CTD 163.20 | TANG | TANG | 14950 | 159.17 9.16% 161.20 | 140.04 1.24%
CTG 26.65 | TANG | GIAM 24.00 25.68 | 11.04% 28.07
CTI 26.90 | GIAM | GIAM 28.06 33.12
CVT 2435 | GIAM | GIAM 25.65 29.58
DCM 10.35 | TANG | GIAM 10.16 10.00 1.85% 10.69
DGW 25.95 | TANG | GIAM 23.90 24.73 8.58% 26.51
DHA 2730 | GIAM | GIAM 27.41 28.49
DHC 40.20 | GIAM | GIAM 40.34 43.77
DHG 93.20 | GIAM | GIAM 95.07 106.33
DPG 51.10 | TANG | TANG 40.90 49.16 | 24.94% 52.00 38.30 -1.73%
DPM 17.35 | GIAM | GIAM 17.86 18.72
DPR 36.80 | TANG | GIAM 37.50 36.19 | -1.87% 39.04
DQC 28.80 | TANG | GIAM 29.55 27.96 | -2.54% 30.33
DRC 26.65 | TANG | TANG 25.85 25.39 3.09% 24.30 22.34 9.67%
DXG 28.15 | GIAM | GIAM 28.67 29.38
ELC 8.86 | GIAM | GIAM 9.18 10.54
FCN 15.90 | GIAM | TANG 16.34 17.70 1410 | -10.17%
FIT 429 | TANG | GIAM 4.27 4.05 0.47% 4.98
FMC 26.35 | TANG | TANG 21.20 24.94 | 24.29% 24.70 20.29 6.68%
FPT 43.40 | GIAM | GIAM 44.10 45.46
GAS 108.00 | TANG | TANG | 101.50 | 100.43 6.40% 103.00 83.67 4.85%
GEX 28.90 | GIAM | TANG 29.24 30.10 25.97 -3.99%
GIL 51.00 | TANG | TANG 41.65 50.29 | 22.45% 34.90 43.69 46.13%

|
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GMD 27.00 | TANG | GIAM 25.40 26.01 6.30% 28.65

GTN 10.70 | GIAM | TANG 11.42 11.20 9.83 -4.46%
HAG 6.15 | GIAM | TANG 6.51 6.19 5.86 -0.65%
HAX 16.00 | TANG | GIAM 16.40 15.61 | -2.44% 18.52

HBC 2275 | GIAM | GIAM 23.14 27.24

HDB 38.60 | TANG | GIAM 38.20 36.39 1.05% 42.32

HNG 16.90 | TANG | TANG 16.70 16.44 1.20% 8.20 14.10 | 106.10%
HPG 39.75 | TANG | GIAM 37.20 38.31 6.85% 42.50

HSG 11.35 | TANG | GIAM 11.35 11.16 0.00% | MUA 13.29

HT1 13.85 | TANG | TANG 11.75 12.86 | 17.87% 13.00 12.91 6.54% | MUA
HUT 510 | GIAM | GIAM 5.45 6.72

HVN 37.70 | GIAM | TANG 39.79 39.20 31.92 -3.83%
ITD 11.90 | TANG | TANG 12.40 11.66 | -4.03% 12.40 11.14 -4.03%
KBC 11.95 | GIAM | GIAM 12.33 13.24

KDH 33.85 | TANG | TANG 30.30 31.47 | 11.72% 33.01

KSB 32.20 | TANG | GIAM 30.95 30.75 4.04% 33.01

LCG 9.26 | TANG | TANG 9.46 9.05| -2.11% 9.39 8.19 -1.38%
LDG 15.30 | TANG | TANG 15.00 14.27 2.00% 15.06

LIX 4150 | TANG | GIAM 41.20 39.85 0.73% 43.86

LPB 9.00 | GIAM | GIAM 9.46 11.56

LSS 6.75 | GIAM | GIAM 6.85 7.75

MSN 92.40 | TANG | TANG 79.10 91.20 | 16.81% 90.60 80.07 1.99%
MWG | 121.50 | GIAM | TANG 121.79 121.00 | 106.33 0.41%
NKG 12.70 | GIAM | GIAM 13.20 16.46

NLG 30.80 | GIAM | GIAM 31.54 31.83

NT2 28.20 | TANG | GIAM 27.20 26.18 3.68% | MUA 28.69

NTL 9.67 | TANG | TANG 10.35 959 | -6.57% 10.45 8.94 -7.46%
NTP 49.60 | GIAM | GIAM 50.59 51.08

PAC 41.90 | TANG | GIAM 40.20 39.51 4.23% 42.18

PC1 25.85 | GIAM | GIAM 26.03 28.95

PDR 25.70 | GIAM | GIAM 26.24 29.12

PGC 14.15 | TANG | GIAM 14.35 13.90 | -1.39% 15.68

PHR 24.85 | TANG | TANG 21.90 24.46 | 13.47% 24.00 21.67 3.54%
PLX 69.80 | TANG | TANG 60.50 67.56 | 15.37% 68.00 57.13 2.65%
PNJ 101.50 | GIAM | TANG 102.91 103.90 86.95 -2.31%
POW 14.70 | TANG | TANG 13.00 14.07 | 13.08% 14.10 11.31 4.26%
PPC 18.80 | TANG | GIAM 18.50 17.84 1.62% 19.21

PTB 5750 | GIAM | TANG 59.89 64.00 53.16 | -10.16%
PVD 16.15 | TANG | TANG 15.75 14.55 2.54% 16.35 11.96 -1.22%
PVI 31.30 | TANG | GIAM 29.90 29.31 4.68% 33.24

PVS 22.20 | TANG | TANG 17.00 20.51 | 30.59% 20.90 16.24 6.22%
PXS 6.17 | TANG | TANG 6.17 6.15 0.00% | MUA 6.19 4.60 -0.32%
RAL 89.00 | TANG | GIAM 91.00 84.58 | -2.20% 100.14

|
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REE 35.30 | GIAM | TANG 36.29 36.40 31.68 -3.02%
SAB 222.00 | TANG | GIAM 208.00 | 216.31 6.73% 233.02

SAM 7.86 | TANG | TANG 7.16 7.26 9.78% 7.59

SBV 23.70 | GIAM | GIAM 25.21 28.78

SCR 9.16 | GIAM | GIAM 9.45 10.30

SHI 6.05 | GIAM | TANG 6.27 6.99 5.88 | -13.45%
SJS 18.85 | GIAM | GIAM 20.12 21.87

SKG 23.70 | TANG | TANG 23.70 22.66 0.00% | MUA 23.10 20.01 2.60%
SSI 31.80 | TANG | GIAM 29.55 30.48 7.61% 34.19

STB 12.05 | TANG | GIAM 11.20 11.49 7.59% 12.71

svC 4390 | GIAM | GIAM 46.14 49.74

TCB 25.20 | GIAM | GIAM 26.42 N/A

TCM 25.80 | TANG | TANG 17.80 24.34 | 44.94% 21.60 18.06 19.44%
TDH 11.35 | TANG | GIAM 11.70 11.14 | -2.99% 12.95

TLH 715 | GIAM | GIAM 7.39 8.20

T™T 8.69 | TANG | TANG 7.60 711 | 14.34% 7.28

TNG 12.80 | TANG | TANG 10.80 12.06 | 18.52% 12.00 10.14 6.67%
TYA 10.50 | GIAM | GIAM 10.78 12.18

VCB 62.90 | GIAM | GIAM 63.68 64.41

VFG 3550 | GIAM | TANG 37.58 34.39 32.56 3.22%
VGC 18.60 | TANG | GIAM 17.90 17.66 3.91% 21.13

VHM 105.10 | GIAM N/A 108.20

VIB 27.40 | GIAM | GIAM 27.70 30.67

VIC 100.30 | GIAM | TANG 101.62 111.50 92.44 -10.04%
VIP 6.91 | GIAM | GIAM 7.07 7.29

\YA[e: 148.00 | GIAM | TANG 154.95 156.00 | 130.21 -5.13%
VNM 132.10 | TANG | GIAM 132.00 | 127.97 0.08% 144.03

VPB 2430 | GIAM | GIAM 25.97 31.61

VRC 22.90 | TANG | TANG 17.75 2255 | 29.01% 19.35 19.40 18.35%
VRE 37.70 | GIAM | GIAM 38.72 44.98

VSC 39.85 | GIAM | TANG 41.60 35.30 34.91 12.89%
VSH 17.30 | GIAM | TANG 17.61 17.40 16.64 -0.57%

|
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San GDCK TPHCM (HSX)

VNI 987.95 0.10
VN30 957.17 (0.16)
VN Mid 1,024.86 0.43
VN Small 820.68 0.41
S S
Mua 526.16

Ban 623.00

GT rong (96.84)

TTF 280 6.98%
HVG 300 6.79%
HSG 650 6.07%
BCG 350 5.07%
SKG 1100 4.87%
HAR -200 -3.17%
HAX -300 -1.84%
PLX -1,200 -1.69%
PMG -350 -1.67%
TCH -400 -1.56%

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

GTVH cao Y

VIC 320,120
VHM 281,627
VNM 230,045
VCB 226,300
GAS 206,707
HSG 8.09 3.02
STB 7.45 5.42
HQC 5.02 3.28
PVD 4.99 3.76
HPG 4.75 551

Nguén: BloomBerg & Yuanta Research

Yuan

a
S eCUI'l;IGS Viefnam

San GDCK Ha Néi (HSX)

I T T

HNI 112.66 0.91
HN30 204.65 0.83
VNX AlISh 1,384.17 0.12

GTGD (ty
Mua

12.15
Ban 12.99
GT rong (0.84)
SLS 6400 10.00%
AMV 1500 6.12%
CEO 500 3.76%
NDN 500 3.52%
VCS 2500 2.77%
PVX -100 -7.14%
L14 -800 -1.70%
PVS -300 -1.33%
NVB -100 -1.16%
TV2 -1,400 -1.13%
P T
ACB 41,655
VCS 14,848
SHB 10,106
PVS 9,917
VGC 8,339
SHB 8.26 6.91
ACB 6.40 5.07
PVS 5.97 7.24
DST 3.09 0.95
HUT 3.04 1.23

Ngudn: BloomBerg & Yuanta Research

YUANTA SECURITIES VIETNAM — RETAIL RESEARCH

www.yuanta.com.vn

San GDCK UPCoM (UPCoM)

I T T

UPCoM 51.72 0.52

GTGD (ty

Mua 35.04
Ban 31.51
GT rong 3.53
GEG 700 6.36%
MPC 1400 3.63%
ACV 1500 1.81%
BSR 300 1.69%
VGT 100 0.93%
OIL -300 -1.99%
NTC -600 -0.94%
HVN -300 -0.79%
VIB -100 -0.36%
QNS -100 -0.26%
S T
ACV 183,967
BSR 56,119
MCH 54,040
HVN 47,103
POW 34,426
BSR 2.99 2.16
ART 2.66 1.03
POW 1.47 1.64
LPB 1.09 1.80
VGT 0.97 0.62

Nguédn: BloomBerg & Yuanta Research
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Dién bién Mua/Ban rong Khdi ngoai

HSX " e s
Gia tri mua M3 Gia tri Ban
600 Ma CK rong (triéu CK rong (triéu
500 VND) VND)
400
300 HDB 19,185 GEX (59,435)
igg I I I HPG 14,272 DHG (14,557)
0 = - — VCB 13,144 MSN 11,535
100 I - o LS
-200 KDH 11,985 VIC (10,751)
-300
> VNM 11,453 VJC 10,301
S S SN S IR SN S SN ( )
L O L U U U LN o
SR IR SIS U\ I\ SN\ DRI SR i x £ , A s
S S\ N S AN N TOP 5 C6 phiéu khéi ngoai Mua/Ban trén san HSX

Gia tri mua Gia tri Ban

rong (triéu rong (triéu

CK

30 VND) VND)

20 I I I SHS 1,305 HAD (1,354)
12 I I I _ CEO 907 TNG (520)
-10 I I I PVB 242 PVS (507)

-20
i VGC 106 PVC (346)
-40 HMH 102 S55 (253)
NSRS N NN NN
S F S S &S S S
& & & ¢ © & & & 5 phidu khéi i 4N trén sa
%QQ %,\\Q N & & F \\Q o \%0 TOP 5 C6 phiéu khéi ngoai Mua/Ban trén san HNX
Dién bién Mua/Ban rong Khoi ngoai Gia tri mua Gié trj Ban
Upcom rong (triéu rong (triéu
VND) VND)
30
25 VEA 3,185 VGT (3,796)
20 ACV 2,550 = ART (493)
15
10 I POW 1,449 LPB (414)
5 GEG 569 GVR 355
0 I | | I - [ (355)
5 I MPC 521 BSR (247)
-10 2 L4 . . PPN
O R I I T T T TOP 5 C06 phiéu khdi ngoai Mua/Ban trén san
Qq;lzg ch_J\"lzQ Qq\q/Q QCZ)\"19 QQ\Q/Q Q0}\"1/Q QQ\‘LQ Q0)\"1/Q Qq\‘lzQ QQ\‘LQ UPCoM
SN P SEEPOEEOEEINEOENS

YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/TRANG 7



4N Ccong Ty Chung Khodn _Yuan

A a
\/ \4 Yuanfa vrét Nam Secuniles Viefnam www.yuanta.com.vn

We Create Fortune

THONG KE GIAO DICH TW DOANH

Gia tri giao dich tw doanh mua/ban

. t dx Giatri Gia tri
rong ( y Ong) dat mua = dat ban
a Ma CK i
250 206 g (triu
200 b)) VND)
138 6 87 80 GEX 60,714 NVL 28257
o 51 96 I I I MSN 47635  CTG 5,589
0 | - - ’ '
138 28 20 I B =% I I I NVL 35,538 E1VFVN30 5,508
-150 ) -92 '8 -110
MWG 17,099  MWG 4,283
-200 -151-147
AN N BN BN RN BN BN N BN NN BN VIC 12,408 VIC 3,173
P o o P o P P P P P P P P P
7 a0 (A0 oF oF F 0 (B (© K8 © \©
B NN PR P MPANP\ P RO N

Top 5 c4c ma dat GDTD I6m nhét

CO CAU THI TRWONG CHUING KHOAN VIET NAM

Co ciu nha dau tw trén san HSX

1%

= T4 chirc nwdc ngoai = Ca nhan trong nwéc = T chirc trong nwdc = Ca nhan nwdc ngoai

Nguon: FiinPro — Yuanta Retail Research

|
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Dién bién cac thj trieérng trong khu vuwe

60.00%
50.00%
40.00%
30.00%
20.00%

10.00%

SET Index (Thailand)  e====]Cl Index (Indonesia)  =====PCOMP Index (Philippines)  e=====\/NINDEX (VietNam)

Dir liéu thi trwéng cac quéc gia trong khu vwec 20.0x
I T [ A A
2.0x 2.2x 2.1x 2.7x 15.0x
P/E 17.0x 19.6x 19.3x 17.7x
ROE % 12.08 11.66 10.72 14.94 10.0x
ROA % 3.08 3.04 2.36 2.35
Vénhéa 1V 518.49 441.18 173.59 135.53 5.0x
-l .

USD
Triéu
GTGD USD 1.64 0.37 0.07 0.16 0.0x
LS c6 %
tre 3.08 2.33 1.57 2.16
Nguon: BloomBerg & Yuanta Research mThai Lan mIndonesia m 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 dé6c 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 cap  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 gidi khach hang ca nhan

Nguyén Thanh Tung Chung Kim Hoa Phu Vinh Qué

Giam déc Moi gi&i Hoi S& Giam déc Khéi khach hang nguwei Hoa Giam déc chi nhanh Che Lén
+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 gue.phu@yuanta.com.vn
Nguyén Viét Quang V6 Thi Thu Thay BUi Quéc Phong

Giam déc chi nhanh Ha Noi Giam déc chi nhanh Binh Dwong Giam déc chi nhanh Béng Nai
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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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