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We Create Fortune
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i8S 2018/10/29

VN-Index |HNX-Index | UPCoM

650 \ KUK 888.82 101.17 50.94
% H -1.33% 0.61%  -0.37%
% 5 -6.78% -5.93% -2.82%
% F -12.61%  -12.99%  -6.03%
% 4 5.77% -4.96% -3.14%
BRE (HEE)

=H 3,060 419 336
mi—H 3,702 538 282
A5 5,188 662 392
& (HEE)

HifE 337.83 16.72 29.62
=t 402.71 2.03 13.99
HEid (64.88) 14.69 15.63
T RER R

R 109 61 69
TEERE 177 93 92
FRERE 92 226 676
T

P/E Azitb 16.7x 9.2x 14.2x
EATE CRE) 2,900 140 902
% I T 2 3.10% 2.64% 3.61%

JE A Bloomberg — Yuanta Retail Research

VN-INDEX

HNX-INDEX

2018/10/30 #&& H i

T E &

WEH s A 1 - SRR 2% ~ 496 > isEEd ~ il
e~ ME TS TERIREE 1% - MEE - B8 - BERIEE RS
FL&ERR o VN FERUGEE 1.33% % 888.8 Bh » HNX f5#ti#52 ACB Al
VCG HYBE Y] » BEHEE T ER 0.619% > WUt 101.17 & » Upcom FEHUR
B2k 0.37% > Wit 50.94 & -

Vingroup JEEFHEREREHEE T » VIC A1 VRE A BITSEIE R K
& 0 VHM FREIT 5% » EE VN fE8gkk 2.17 B - IS T
NORGHE 215 > 41 - AR RAVRE(ERE BVH > FPT » GMD >

HAG » B0 ~ 38% ~ $R1T ~ FihE ~ 55 PVS > PVD » HCM >

MBB * VCI » HDG * ITA » NCB > VGC » VCI Z{EHs - #8K< » VPB >

VNM » ROS > NVL » GAS > BID SERGHEAEE - HEBERS TS R
KEETT -

H =8 H DK A E— B (R - HSX YRR EELY
3 JKJE - ifif HNX F1 Upcom 473 A% 4100 f&JEF1 3350 (EJE -

BIRISIRMHLD - SNBSS AFTRR - BB 340 B)E - H
BT > CCQ EIVFVN30 7£ HSX LEAEME - 5 JhEiE
VIC » HPG > HDB » MSN S

TRt

MR P RE G REE VN FEBEIS4E 7 AR R - [
> EE MR R ORE - BEE  ZSORAIIIE
BTSSRI AR I B IRAS - AL - RIS
SEAVRTREMEN 2 BIE FERFE - BESh - RESEEEFIAIE TESELT 10%6HY
SPIERAL > AL REIFER S A A AT - BES A A E S
EEBIERL 20% -

HATHIREEATE AR5 M AR FE R RSS2k > [HJERALFY VN f5
219 934.24 BEAT HNX 5517 106.45 B - I - P TESR A &S
HATREFRFIP E - WK margin PEAR[ER ZE[ERIARIAY(EES - FEEF -
LR WEMEE LRESERR T 2R -

SRRy B 4H A RREL B ¢ 12% AUREEE / 88% HUER &
(SR BB EREAE N —H T
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ACLERN <4 10 5 CPI 5% 9 9 03396 Fse{H F-7%

GEEHETEMI A TRT 10 8 H iU g &R - JHEYIERE (CPD) S4 10 HE L{EH
W 0339 H s m A BERIER S 0 B 1.55% 0 R 2018/10/06 FSH EA& R BT i
A EZEE © B 2017 F[EIHAMHEL » 5S4 10 A3 CPLHE & 3.89% - (fEd 2017 FFEAHEL » S4F
10 H {5 CPI £ 3.549 -

R CPI 4R BUME AR

6.00% 2.00%

LI 1.67% 1.80%

® 160%

H °

4.00% ® g 0000 44 e o 3.8995 1.40%

1.20%
3.00% 1.00%

0.80%

0,

2.00% 0.60%
1.00% 0.40%
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N S (1'
PO PSRN RPRTLERE R RS, ,\v& NESENENENEOENENN

5.00%

w HEVIEEE (EEFEED o ZUEMRE (ELEHD
AL % B %

PREE(SE TR 0.04% » T35 ERTA EA PG LT RELSAE 9 HIEEAMEEL AR & 0.04% - &
AT -

o EMFIERERBEMNE 0.22%

o ENRHRIEEIG R 0.34%

o fREL - EEIENGER 0.15%

o (FEFIEMIEE 031%

o FHMMZEFHERMNE0.11%

o BRI MRS AN 0.02%

o LEMBHEN0.65% - EEIEEHE CPL I 0.03% » IR BWNA 7 (& {0 EhErg

Bt > HEREHEN R 0.58%
o UMb ~ fREEFIR AT DA K HoAth P L A AR A 8 £ 0.0996

i

10 H{HI AR b AR 0.13% > EEEFREIE R 1.67% © P39 10 AV
HRFREERF AR 1.43% -
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VNINDEX - Daily 10/29/2018 Open B95.05, Hi 897.84, Lo 884.92, Close BBB.82 (-1.3%) BBTop(20.2) = 1,042.61, BBBot(20.2) = 887.15. MA{20) = 964.88, MA1(50) = 980.41, MAZ(100) = 967.54,

=1,026.72

i

WNINDEX - Volume = 113,424 680.00, MA{Volume,20) = 160.080,976.00

ITITWHWITHIH["IHIWW WIIIIIII Iﬂmlﬂ]ﬂﬂllﬂmm||||T|I|llllm|||mmlﬂmmﬂmhlm—u|rme.rmHTle|TH|||Tﬂ|Illmﬂlmﬂ[mﬂﬂﬂmﬂﬂﬂllﬂmlum e

VN-Index {580 524

HNXINDEX - Daily 10/29/2018 Open 101.79, Hi 102.29, Lo 100.78, Close 101.17 (-0.6%) BBTop(20.2) = 118.62, BBBo1(20.2) = 99.85. MA{20) = 109.23, MA1(50) = 111.35, MAZ(100) = 109.20,

=117.39

| 118.621]
117.391

February March
Creaed with Amirier - advanced Eharing and Jchnial anals softare. BID iwew aMEeoker tom

HNX-Index 58I T2,

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

VN-Index 58 T TR 1,000 1,044 955 890

HNX-Index 58 TR iR 120.5 126.5 110.5 103.5
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RIS B R

hE EERE

=38 FIE% 5%

AAA | 14,250 | Tk NS 15,202 17,770
ACB | 28,000 | TFik NS 30,581 36,349
ACV | 80,000 | Rk BN7S 83,614 85,008
ANV | 23,600 | L3 E#& | 24,200 | 22,003 | -2.48% 21,450 | 19,100 10.02%
ASM | 10,100 | Tk BN7S 11,143 13,199
BFC | 25,800 | Tk Tk 26,392 28,918
BHN | 84,100 | Figk Tk 89,300 101,129
BID | 28,900 | Rk Tk 33,992 33,400 | 29,888 | -10.52%
BMP | 56,300 | ik TR 60,353 63,500 | 57,285 -9.79% =
BSR | 15,600 | ik TR 17,260 20,000 | 16,000 | -20.00% =
BVH | 94,700 R ok 93,500 | 85,444 | 1.28% 86,000 | 80,816 10.12%
BWE | 19,550 | Rk R 20,104 20,000 | 17,310 -2.25%
CEO | 12,300 | TRk NS 13,613 14,906
CHP | 22,500 | TR R 22,664 23,500 | 22,031 -4.26%
CSM | 15,000 TR ik 15,774 14,390 | 13,911 4.24%
CTD | 139,100 | Fik NS 149,701 161,200 | 147,102 | -8.75% =]
CTG | 22,100 | Tk NS 24,183 28,100 | 23,559 | -16.16% =]
CTI | 25,000 ik Tk 26,250 | 24,522 | -4.76% 29,000
CVT | 22,000 | TFgk Tk 24,326 29,203
DCM | 9,500 Tk TR 10,031 11,000 | 9,990 -9.18% =
DGW | 23,500 | ik Tk 25,152 27,500 | 23,622 | -14.10%
DHA | 28,800 Tk sk 30,024 29,100 | 26,141 -1.03%
DHC | 39,200 Tk sk 43,942 44,600 | 37,266 | -12.11%
DHG | 83,800 NS NS 89,107 101,574
DPG | 41,000 | Rk T 48,553 52,000 | 42,364 | -18.53%
DPM | 18,000 TR ik 18,421 19,400 | 17,356 -7.22%
DPR | 33,400 TR ik 35,050 39,050 | 33,341 | -14.47%
DQC | 27,450 TR ik 31,236 31,000 | 26,186 | -11.45%
DRC | 20,800 | "Rk NS 22,848 24,300 | 23,848 -1.86% =
DXG | 24,100 TR Tk 27,484 29,800 | 25,055 | -15.92%
ELC | 7,770 TR Tk 8,354 9,841
FCN | 14,650 | Tk R 15,600 | 14,734 | -5.55% =4 17,700 | 13,229 | -17.23%
FIT 3,340 Tk Tk 3,685 4,563
FMC | 26,850 Tk sk 28,028 24,700 | 24,396 8.70%
FPT | 41,000 | Fik TR 42,650 45,900 | 41,787 -8.96% =
GAS | 97,000 | Tk T 107,854 103,000 | 102,043 | -0.93% =]
GEX | 24,500 | i T 26,187 30,100 | 25,966 | -13.73% =]
GIL | 35,600 TR ik 37,784 34,900 | 34,848 2.01%
GMD | 26,900 | _E7& E3& | 26,850 | 24,117 | 0.19% 27,300 | 23,988 -1.47%
GTN | 9,600 Tk NS 11,110 11,200 | 9,931 -11.33%

|
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HAG | 4,760 TR Tk 5,215 6,482
HAX | 16,200 | Tk iR 17,010 18,500 | 15,549 | -12.43%
HBC | 21,000 TR Tk 23,334 26,744
HDB | 34,100 | Tk Tk 36,154 41,497
HNG | 14,800 | Bk R 15,729 8,200 | 14,249 80.49%
HPG | 38,850 | Rk NS 40,177 42,501
HSG | 9,900 Tk NS 10,625 13,043
HTL1 | 11,900 | ik NS 12,991 13,000 | 12,067 -7.18% =]
HUT | 5,500 Tk NS 6,271 6,472
HVN | 32,000 TR Tk 35,297 39,200 | 34,035 | -13.18% =
ITD | 10,750 | Fik iR 11,170 12,400 | 10,580 | -13.31%
KBC | 11,900 | Figk R 12,479 13,450 | 11,580 | -11.52%
KDH | 31,400 | Figk LR 31,774 33,400 | 30,498 -5.99%
KSB | 27,000 | T TR 30,556 34,200 | 29,754 | -13.00% =
LCG | 8,800 Tk LR 9,261 9,390 8,579 -6.28%
LDG | 14,500 | T Tk 16,922 16,500 | 14,606 | -11.48% 1=
LIX | 49,000 | k7 E% | 41,200 | 47,804 | 18.93% 44,400 | 44,869 10.36%
LPB | 9,200 Tk NS 9,675 10,880
LSS 7,200 TR ik 7,704 7,890 6,353 -8.75%
MPC | 44,100 TR ik 50,276 46,700 | 40,579 -5.57%
MSN | 76,500 | Rk NS 80,731 92,943
MSR | 21,500 ik ik 22,400 | 19,416 | -4.02% 19,884 | 17,837 8.13%
MWG | 104,700 | Rk Tk 118,869 121,000 | 114,428 | -5.43% =
NKG | 10,900 TR Tk 12,549 15,537
NLG | 27,250 TR Tk 30,782 32,400 | 28,354 | -12.49%
NT2 | 24,100 TR Tk 24,851 27,146
NTL | 9,900 Tk R 9,947 10,450 | 9,106 -5.26%
NTP | 43,000 | Tk Tk 46,392 51,500 | 43,274 | -15.97% 1=
PAC | 42,500 | T R 45,853 44,100 | 40,605 -3.63%
PC1 | 23,600 | Tk NS 26,001 28,500 | 24,735 | -13.21% =]
PDR | 26,000 | ik NS 27,038 28,768
PGC | 14,000 | "Rk NS 14,882 15,410
PHR | 28,100 | _EJ E#& | 29,300 | 27,386 | -4.10% 24,000 | 24,485 17.08%
PLX | 57,000 | TFigk Tk 59,887 72,454
PNJ | 90,100 TR Tk 100,050 103,900 | 91,800 | -11.65%
POW | 13,500 | Figk TR 14,615 14,100 | 14,039 -0.43% =
PPC | 16,900 | gk Tk 18,219 20,100 | 18,068 | -10.11% =
PTB | 59,500 | Figk R 64,623 64,000 | 56,808 -7.03%
PVD | 15,300 TR Tk 17,845 16,350 | 17,404 6.45% =
PVI | 31,700 | Bk R 33,571 33,000 | 30,008 -3.94%
PVS | 19,100 | Tk Tk 20,448 20,900 | 19,451 -6.93% =]
PXS | 5,050 Tk NS 5,354 6,190 5,688 -8.11% =]
RAL | 90,500 TR ik 96,748 103,600 | 86,744 | -12.64%
REE | 31,450 | Rk NS 33,579 36,400 | 32,799 -9.89% =]
SAB | 222,000 | _E7& FBk | 208,000 | 218,484 | 6.73% 231,449
SAM | 7,500 Tk iR 7,905 7,750 7,064 -3.23%

|
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SBV | 24,800 | _Ei Tk | 26,200 | 23,861 | -5.34% 26,952

SCR | 8,100 Tk Tk 8,195 9,505

SHI 6,400 Tk sk 6,680 6,990 5,879 -8.44%
SJS | 14,950 | Rk BN7S 16,854 20,357

SKG | 16,250 | Tk T 18,375 23,656

SSI | 27,400 | Tk NS 29,219 33,128

STB | 12,000 | Rk NS 13,270 13,500 | 12,210 -9.56%
SVC | 45,350 | B Bk | 44,900 | 44,076 | 1.00% 47,578

TCB | 25,700 | ik NS 27,640 N/A

TCM | 22,050 TR Tk 25,569 21,600 | 25,000 15.74% =
TDH | 10,150 | Figk Tk 11,452 12,707

TLH | 6,600 Tk Tk 7,150 7,968

TMT | 10,100 R ok 9,840 9,923 2.64% 9,290 8,746 8.72%
TNG | 15,600 | _E7& E#& | 17,000 | 15,013 | -8.24% 12,000 | 14,388 | 30.00%
TYA | 10,500 R Tk 10,700 | 10,250 | -1.87% 11,664

VCB | 52,900 NS NS 57,294 64,600 | 55,342 | -14.33% =
VFG | 38,150 | L7 % | 36,800 | 34,919 | 3.67% 34,394 | 32,564 10.92%
VGC | 15,100 | Tk NS 16,435 20,206

VHC | 93,800 | Tk R 104,862 69,300 | 80,412 | 35.35%
VHM | 61,800 | Tk NS 71,376 84,775

VIB | 26,000 | Rk NS 27,698 30,672

VIC | 97,200 | L& B3 | 98,600 | 93,809 | -1.42% 111,500 | 92,438 | -12.83%
VIP 6,790 TR Tk 7,064 7,294

VJIC | 124,800 | ik Tk 131,101 156,340

VNM | 120,000 | Figk Tk 124,178 139,787

VPB | 20,400 | Rk Tk 22,764 28,348

VPl | 42,150 | E¥ N/A 41,750 | 41,783 | 0.96% N/A

VRC | 22,200 TR ok 23,138 19,350 | 20,785 14.73%
VRE | 35,200 NS NS 37,569 43,522

VSC | 38,200 | Rk NS 40,926 35,300 | 39,024 10.55% =
VSH | 17,000 TR ok 17,536 17,400 | 16,642 -2.30%

|
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A TTRES R B AT (HSX) HANEH BT (HSX) UPCoM %32 57 (UPCoM)
e ] -- ] wm | omme
X (]
888.82 -1.33% 101.17 -0.61% " UPCoM
VN 3 o oo aa o UPCoM 50.94 -0.37%
HN30 182.05 -0.58%
i o 0,
VN Mid 931.76 0.73% VNXAlSh  833.65 -0.70%
VNSmall 79103 -0.54%
A AE
(HEE) SNERR B AR
o po (—Hg E) (+HEE)
. = A = 29.62
# 40271 13.99
HER  (6489) " 203 .
= . j===1
s HE 14.69 REE 15.63
AT ¢ SR |
R ] EEEIT T
ol IR T T
1100 5.39%
SCR 400 5.19% LSS
scs 6700 4.78% Pt e LG
HVG 150 2 63% DGC 500 1.15%
A 60 2 23% NVB 100 1.08%
e i VGC 100 0.67%
TRRATAA
; SO | TB (ND)| RE% |
IO morroes e
KSB 1,400 e 93% vee 800 4.30% ol o Pt
Vi 5200 s TV2 -5,000 -4.24% BSR -400 2B
-3, -4, 0
o 200 o CEO 400 - MPC -1000 -2.22%
-4, -4, 0
ore 900 4 a3 vCs -1,700 -2.30% VGl g 2
-1, -4, )
e NDN . - HVN -500 -1.54%
HU :
LA
R A R
= (88 BERE | o i | o
306,396 = 175,855
257,913 vcs . MCH 52,454
GAS 229,483 SHB o v BSR 52,305
Jeall  7iococ o = .
ﬁ% - ) — 8083 VG| 49,415
=Rl
AN TR it |
o B | R | A%
0,
14.99 4.40% SHB 10.84 5.06% VEA 2,000.00 6.01%
0,
VPB 14.88 4.30% ART 238 9.09% POW 800.00 5.59%
0,
FLC 9.81 1.67% VS 6.94 - VG| 1,200.00 5.50%
0,
MBB 8.48 2.59% ACB 512 - VGT 600.00 5.00%
0,
HPG 7.89 2.26% KLF 3.44 NTC 3,800.00 4.86%
*fEEE C THE > 5.000 fRE > BOKME > 15 BE
JF: BloomBerg & Yuanta Research JE£7: BloomBerg & Yuanta Research JF- BloomBerg & Yuanta Research
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HSX 4#N&HHE/E#E (bil. VND)

150.00
100.00
50.00 I GMD 24,592 VIC (22,381)
0.00 —
I I I I Ss 9,079  HPG (21,353)
-50.00
-100.00 KDH 8,568 E1VFVN30  (15,458)
-150.00 SAB 7,556  HDB (14,525)
-200.00
000 PTB 4,738 MSN (10,653)
S D D D Q2] S ) D D R
> & O & O & S -
\,\,Q,\'" \\;\\"’ \,\30\'1' \,\,o,\"’ \’O/\’\, \'i”\q/ \,Lv\q’ \,ﬁ;\q' \,{o\% \qg;\q’ HSX #N&EE /&Y TOP 5 B ZE
SN AN N N N N N Y
HNX 7N&H E/E#E (bil. VND)
50.00 Eezs By 8%
20,00 R (EBE) R
30.00 I PVS 10,506 PLC (348)
20.00
10.00
000 . = _ B I l SHB 3,809  MAS (346)
-10.00 I DGC 910 BPC (255)
-20.00
3000 SHS 366 PVC (160)
-40.00
c0.00 THT 113 VGC (113)
-60.00
> S D > S > > S > R B d=n] L e
\,»0'\, \'»Q\’ \,@“’ \,»0'\, \%Q'\, \,@“’ \,»Q'\, \,\9'» \,9% \,\9’\' HNX N&E/EHY TOP 5 KeEE
AN VR G A A R A v
N N A A N A RN A
Upcom /NEHS HE/E 8 (bil. VND) — HEowE B
50.00 R (EEE a3
0.00 " - I m MPC 9,336 LTG (413)
: = g I -
POW 2,060 ACV (216)
-50.00
VEA 1,826 MSR (208)
+100.00 VGI 1,007 SAS (50)
-150.00 GEG 727 ONS (20)
200.00 et
e o e e e e e e e @ UPCoM 4 B/Ei# TOP 5 f 22
> & O O O O O O O
SR A T M A A
RN MRS SRR G IR ARG G
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BERXZ&ET
B 5 H E/EHE (bil. VND)

200 157
150 121
7 73
P I 78 v o R RE———
0 ' B I NVL 35538  NVL 33,352
50 I I vIC 19,680 ~ GMD 8,803
-100 71
-150 123 88 MWG 17,099  TCB 6,162
-200
250 203 E1VFVN30 15,556 VIC 5,824
-240
0 e e e e e e e e e o Ssi 9,406  HPG 4,788
N N N N N N N N N N N N N N
S P I S PP - .
R R I R I H 2355 Top 5 @A

B TR E AL
HSX #&& A5tk

1%

" SNEEN " EPfEA = BERAA HNE(EA

JEA: FiinPro - Yuanta Retail Research

|
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RED T ENHGEA R

25.00%
20.00%
15.00%
10.00%
5.00%
0.00%
-5.00%
-10.00%
-15.00%
-20.00%
-25.00%
> > ® > > % > > > >
N AV o\ o\ o v A Qv oV QV
S § $ S S 'y S S S %
Qv Qv Qv Q¥ Q¥ Qv Q¥ Q¥ Q¥ Qv
e===Thailand e====Indonesia e====Philippines =m\/ietNam
R T ETREE 20.0x
R SEERE
P/B 15.7x 15.7x 18.1x 16.7x 15.0x
P/E 12.07 11.70 10.72 15.09
ROE % 3.08 3.04 2.36 2.38 10.0x
ROA % 519.46 431.15 163.95 136.91
bil. 5.0x
TH{E USD 1.40 0.28 0.05 0.15 -
RS l'J“S"D 2.94 2.34 1.69 2.07 0.0x -
REERE % 15.7x 15.7x 18.1x 16.7x P/B PIE ROE ROA

JF A BloomBerg & Yuanta Research

EmThai Lan mIndonesia mPhilippines mViét Nam

|
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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

VIR
Nguyen Thanh Tung Chung Kim Hoa $4:3 Phu Vinh Que
NSRRI AR FE G 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
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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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