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EHWE - BEEIREES

THiiEES8, 2018/12/17

HgEs | NI | HNI | UPCOM
650 \ KUK 933.65 105.01 52.84
% H -1.93% -154%  -1.05%
% 5 -2.33% -1.69% -0.94%
% H 3.95% 1.94% 1.60%
% 4 -0.16% -5.91% -3.33%
BRE (HEE)

=H 5,123 540 290
Hig&E/H 4,453 563 269
H3ig&E/H 3,931 528 287
& (HEE)

¢ 606.13 17.77 46.58
= 634.04 17.00 36.26
== (27.91) 0.77 10.32
T RER R

R 66 57 129
TEeRE 228 87 113
FrFZ 84 236 595
T

P/E Azitb 16.5x 9.7x 15.7x
HamifE GkE) 3,072 146 959
K ETE IR 2.42% 3.76% 3.55%

JE A Bloomberg — Yuanta Retail Research

VN-INDEX

HNX-INDEX

2018/12/18 & H g

T E &

SEME T EZER R Z ARSI > 00 BHAR (+40.62% ) > #rins
(+1.17% ) > HIFE (40.77%) » B (+0.16% ) FEiiG#E | B85 - B
HER TSR > 4 0 ZBE (-047%) - BAkPELE (-1.22% ) - R (-
1.93%)  ENJE (-1.31%) - M 5 N EIE i KA S -

VN-Indec F1 HNX F5#EESHIME - EEDIRARALYEE - VN F5HK
T 48 296USER 933.65 B - HNX 58 105 B - Tk 1.549 - i
—HUEEHHEE > Upcom fEEHLERR: 1.18% o RIURA S0 Tk
CERGHETFACIERR S) 83 AR BLE T A AR -

S 11 AR - 12 AR S RETE BN - BEATSA
e e Sy al iy - EFHAERIT ARSI - Wz TS
A EN AL 5 SR = (8 3 S -

2018 FFEEA TR TA AR BN 14

mHSX WHNX mUpcom [174fH
11375, h784

11721
10196
9208

7388

15000 15000

10000

10000
7547 7866
5372

M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M1l M12

TRt

HATHE S RS T RE R ALE A RETHHA © VN F5BTREEAE 940
WA ZEfEIRc gl - LH S TR ABEIRGE - NIt - TG e
HE ATTIRFATPERC SRR - (Rl > HEZELEBIANE T - ROTREHORNS
B HEAREH GRSV REELER -

FePFrTRESS SR VN-Index 1 VN3O 05885 Eh 768 R Tk
EA4ERF HNX SERURIHESS L o (SRR 103.86 8 - UL - 32
PR A T S A A A - RS LL I E
LY [ RS AR TE -

SRR ETRRLL © 53% HURSE ) 479 KR 4

(PSR EEE AT N —H AT )
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VNINDEX - Dally 12/17/2018 Open 948.08. HI 948.09. Lo 933.65, Close 933,65 (-1.9%) BBTop(20,2) = 973.46, BBBOY20.2) = 907 56, MA20) = B40.52, MA1(50) = 934,46, MAZ(100) = 959.51

WNINDEX - Volume = 143,135,296,00. MA(Volume.20) = 130,969,504.00

@MHHLWW‘@MTI[ﬂmﬂ;lrlcfﬂﬂﬂlmmllmﬂllT||ﬂll|Illmymmnrmmmmnrﬂmnmmm.mﬂmhllhﬂlumlll|mmllﬂﬂ49m_h[ﬂmmﬂr1ﬂﬂﬂglmnm[ﬁm;ﬂymrmumﬁgwgmmw N0 cco)

VN-Index 580 TG EE

HNXINDEX - Daily 12/17/2018 Open 106.66, Hi 106.79, Lo 105, Close 105.01 (-1.5%) BBTop{20.2) = 108.84, BEBot(20,2) = 102.55, MA(20) = 105.70, MA1(50) = 105.52, MAZ(100) = 108.44

HNXINDEX - Volume = 33,182,500.00, MA(Volume, 20) = 32.346.500.00

Lm:; || Fa_b:uir)‘m ":'h - __ : .....M'; - ““I i August September Ocluber_ -Nu_veuntn December m
HNX-Index f5BHI 5 £

b=t s hEEEs BHI& 1 &2 XEE1  XEE?2
VN-Index #58 Tk Tk 972 1,025 897 780
HNX-Index #58 oV < Bk 110 117 100 96
VN30 #58 NS Tk 946 995 865 768
VNMidcaps #58 NS Tk 1,020 1,079 925 971
VNSmallcaps 58 TR T 815 835 789 769

|
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RIS B R

GE Rl Rl Wt o

% mE @R e R

AAA 16,100 3 Tk 14,800 15,631 8.78% 16,612
ACB 29,600 R NS 29,800 28,935 -0.67% 33,291
ACV 82,600 R BN7S 81,800 81,307 0.98% 86,919
ANV 30,200 b R 30,200 28,413 0.00% 21,450 25,326 40.79%
ASM 10,200 R BN7S 11,200 10,173 -8.93% 12,065
BFC 26,000 ik Tk 26,450 25,485 -1.70% 26,729
BHN 80,500 TR Tk 86,220 95,928
BID 33,200 R ok 32,450 32,686 2.31% 33,400 29,888 -0.60%
BMP 56,000 R Tk 58,500 55,256 -4.27% 62,972
BSR 14,900 Tk Tk 15,860 18,175
BVH 98,600 R ok 93,500 96,910 5.45% 86,000 85,840 14.65%
BWE 25,000 v R 20,900 23,699 19.62% 20,000 21,040 25.00%
CEO 13,900 sk ik 13,800 13,696 0.72% 14,906
CHP 21,000 Tk NS 21,601 22,912
CSM 15,000 TR ik 15,406 14,390 13,911 4.24%
CTD 160,100 R NS 151,500 | 155,045 5.68% 164,807
CTG 21,650 Tk NS 23,966 25,893
CTI 24,000 ik Tk 24,400 23,466 -1.64% 26,512
CVT 22,450 ik Tk 23,350 22,313 -3.85% 26,095
DCM 10,050 R Tk 10,000 10,038 0.50% 10,704
DGW 24,200 R ok 25,200 23,815 -3.97% 27,500 23,622 -12.00%
DHA 30,700 R sk 30,300 29,997 1.32% 29,100 27,521 5.50%
DIG 15,400 R Tk 15,400 15,364 0.00% 17,064
DHC 32,700 B R 34,465 44,600 29,901 -26.68%
DHG 83,200 TER T 84,928 92,606
DGC 48,300 Tk NS 50,904 52,481
DPG 51,900 B R 48,250 48,603 7.56% 52,000 41,559 -0.19%
DPM 20,950 B R 18,800 20,652 11.44% 19,400 18,719 7.99%
DPR 37,250 b R 35,300 36,101 5.52% 35,950 33,389 3.62%
DQC 25,800 TR Tk 28,110 31,000 26,186 -15.53%
DRC 22,450 ik Tk 23,000 21,750 -2.39% 24,626
DXG 24,500 Tk TR 26,150 24,616 -5.87% | BHH 29,079
ELC 7,720 Tk Tk 8,048 8,913
FCN 15,700 Tk iR 15,900 15,812 -0.56% | BHH 17,700 14,239 -11.30%
FIT 2,850 Tk Tk 3,070 3,660
FMC 29,300 B R 30,993 24,700 26,427 18.62%
FPT 43,000 B TR 42,900 43,652 1.75% = 46,495
GAS 93,000 R NS 97,000 92,569 -4.12% 108,844
GEX 25,200 R Tk 26,200 24,741 -3.82% 29,019
GIL 35,300 TR ik 37,682 34,900 34,848 1.15%
GMD 27,850 TR ik 29,240 27,300 25,116 2.01%

|
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GTN 10,500 TR TR 10,550 10,631 0.77% B 11,796

HAG 5,100 TR Tk 5,373 6,244

HAX 16,050 ik Tk 16,550 15,693 -3.02% 18,209

HBC 19,300 b TR 19,900 19,237 -3.02% 22,353

HDB 29,500 TRk Tk 30,900 29,620 -4.14% | =HH 35,417

HNG 16,300 B R 15,450 16,206 5.50% 8,200 14,249 98.78%
HPG 32,400 Tk NS 35,265 39,479

HSG 7,000 R NS 7,250 6,909 -3.45% 9,322

HT1 14,050 TR TR 12,950 14,374 11.00% | BFH 14,800 14,380 -2.84% i
HUT 4,200 TR Tk 4,564 5,267

HVN 33,000 R TR 33,000 32,461 0.00% 37,369

ITD 11,150 Lk Lk 11,000 10,535 1.36% 12,400 10,580 -10.08%
KBC 14,250 Lk R 12,550 13,888 13.55% 13,450 11,671 5.95%
KDH 30,800 Lk Tk 29,500 29,775 4.41% 32,650

KSB 27,500 TR TR 29,000 27,678 -456% | EH 32,228

LCG 8,500 TRE Tk 8,778 9,390 8,579 -8.64% =
LDG 15,900 v TBE 15,950 15,492 -0.31% 18,940

LIX 50,000 b R 41,200 48,706 21.36% 44,400 45,486 12.61%
LPB 9,600 R NS 9,500 9,540 1.05% 10,601

LSS 6,720 Tk R 7,118 7,890 6,353 -14.83%
MBB 21,250 TR TR 21,550 21,685 0.63% EH 23,846

MPC 43,700 Tk ik 47,145 46,700 40,579 -6.42%
MSN 82,000 TR Tk 84,600 83,961 -0.76% | EH 90,176

MSR 20,800 Lk R 22,400 20,617 -7.14% 19,884 17,837 4.61%
MWG 85,000 TR TR 85,800 85,927 0.15% B 92,518

NKG 8,070 ik Tk 8,130 7,730 -0.74% 10,241

NLG 27,950 ik Tk 29,100 27,881 -3.95% 31,565

NT2 25,700 b NS 24,900 25,182 3.21% 26,612

NTL 16,200 i R 10,000 15,665 62.00% 10,450 14,609 55.02%
NTP 42,000 Tk NS 43,782 49,505

PAC 39,000 Tk NS 42,664 44,100 39,941 -9.43%
PC1 23,100 R NS 23,500 22,098 -1.70% 25,195

PDR 26,850 R NS 27,500 26,457 -2.36% 28,768

PGC 14,300 TR Tk 14,613 15,410

PHR 30,500 Lk R 29,300 28,726 4.10% 24,000 26,164 27.08%
PNJ 99,500 Lk R 98,000 95,064 1.53% 103,900 91,800 -4.23%
PLX 57,000 TR TR 61,000 58,774 -3.65% | EH 66,270
POW 14,800 Lk Tk 14,300 14,596 3.50% 16,115

PPC 18,250 Lk R 18,100 17,901 0.83% 19,700 16,361 -7.36%
PTB 64,100 i R 63,000 62,850 1.75% 64,000 56,808 0.16%
PVS 19,800 B NS 19,000 19,323 4.21% 22,123

PVD 16,850 R NS 16,800 16,298 0.30% 19,341

PVI 32,000 B R 32,900 30,946 -2.74% 33,000 30,008 -3.03%
PXS 5,210 R NS 5,450 5,043 -4.40% 6,283

QNS 42,500 TR iR 42,700 42,833 0.31% i=is] 41,500 3,873 2.41%
RAL 84,900 TR Tk 87,830 96,701

|
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REE 31,650 IS TR 32,600 32,130 -1.44% | BHH 34,681

SAB 250,400 R ik 208,000 | 241,072 | 20.38% 245,000 | 224,450 2.20%
SAM 6,800 R TR 7,090 6,765 -4.09% 7,578

SBV 14,900 TRk T 15,510 19,516

SCR 8,000 B TR 8,070 7,934 -0.87% 8,940

SHI 6,790 B R 6,680 6,208 1.65% 6,990 5,879 -2.86%
SJS 16,400 ik Tk 16,400 15,854 0.00% His 17,932

SKG 17,450 ik ik 17,450 17,430 0.00% His 19,471

SSI 28,550 TR NS 29,650 28,770 -2.97% EH 32,215

STB 12,500 ik Tk 12,800 12,388 -2.34% 13,932

svC 43,550 TR Tk 45,512 47,578

TCB 27,400 TR Tk 27,200 27,579 1.39% BHH N/A

TCM 24,500 Tk Tk 25,689 29,332

TDH 10,500 R Tk 10,850 10,278 -3.23% 11,745

TLH 5,960 R Tk 6,200 5,850 -3.87% 6,810

T™MT 9,350 TER R 9,524 9,290 8,746 0.65%
TNG 18,500 B R 19,669 12,000 15,302 54.17%
TYA 10,500 R NS 10,900 10,097 -3.67% 11,557

VCB 54,800 Tk TR 58,000 55,537 -4.25% | BHH 61,169

VCG 21,400 b R 20,300 19,193 5.42% 19,200 16,962 11.46%
VFG 40,000 b R 36,800 39,324 8.70% 34,394 34,815 16.30%
VGC 17,400 ik Tk 16,300 16,841 6.75% 18,454

VHC 96,000 Tk R 106,276 69,300 91,531 38.53%
VHM 77,500 R sk 69,000 76,923 12.32% 80,000 68,333 -3.13%
VIB 18,700 Tk Tk 19,799 21,285

VIC 102,500 R Tk 96,400 99,549 6.33% 104,386

VIP 7,100 Tk Tk 7,264 7,294

\Ale 126,500 NS NS 133,301 146,201

VNM | 133,900 b R 120,100 | 129,521 | 11.49% 133,900 | 117,922 0.00%
VPB 21,000 Tk TR 21,700 21,295 -1.87% | BHH 24,014

VPI 42,150 TR N/A 43,264 6,914

VRC 20,600 Tk NS 21,975 19,350 20,785 7.42%
VRE 32,000 R NS 30,700 31,376 4.23% 34,506

VSC 42,550 TR TR 42,000 43,082 2.58% B 45,128

VSH 16,900 ik sk 17,400 16,731 -2.87% 17,400 16,642 -2.87%
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R TE S BT (HSX) HANEH BT (HSX) UPCoM %32 57 (UPCoM)
] -_ | wm | omme
933.65 -1.93% 105.01 -1.54% |
VN30 oL Lo UPCoM 52.84 -1.05%
: : HN30 191.31 -1.62%
i - 0,
VN Mid 955.64 2.00% VNX AllSh 860.36 -1.80%
VN Small 802.26 -1.30%
BRBEE
() SNERES ARG
(-H%E) (+HEE)
606.13 46,58
g-tlj 634.04 .ot
tm‘ %um_r 17.00 Eﬂj 36.26
BEE (27.91) _— EHEE 10.32
e ) HE#E 0.77 HEk= :
LEARRTAA
R ] __
a5 IR BT T
1.37%
ITA 150 A 05 VEA 100 0.26%
o 0
0,
ACL 800 2.46% MCH 200 0.20%
PHR 600 2.01%
FLC 90 1.68%
TERRIFA -
; SO | TB (ND)| RE% |
e BB | Tk (VND) B | T8 ND) | Bk
- - - T T™MG -7200 -14.34%
EVE 1,150 -6.74% HUT 200 4.55% 0
o i or SHS 600 A 17% VEF -10600 -11.88%
o -0. 0
VND 1,250 6.49% NG 700 3.65% o oo PO
-1, -6.49%
o 2 oo NDN P Pp— POW -600 -3.90%
- =9. 0
L =6 P - HVN -1300 -3.79%
TERAERX :
LA
R Al 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
N o o .
/5 = - 8083 VG| 49,415
x%gauﬂ%
s | | S e Qs | s
= e
- 0,
57.05 2:34% SHB 5.18 0.00% BSR 251 ——
- 0,
== 23.03 4.36% PVS 5.0 -2.46% veT L2 B2t
0,
ITA 17.77 4.84% N a3 PRT 1.02 0.00%
0,
FLC 11.65 1.68% ACB 077 > 63% LPB 1.00 -1.03%
- 0,
IE) 9.40 2:52% HUT 2.25 -4.55% POW 0.98 £2 0
*fEEE C THE > 5.000 fRE > BOKME > 15 BE
JF/: BloomBerg & Yuanta Research JF£7: BloomBerg & Yuanta Research 5 BloomBerg & Yuanta Research
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INERX B4iET
HSX 4N&EH E/EH (bil. VND)

100.00
80.00
60.00
40.00

20.00 I
0.00

-20.00

-40.00

-60.00
-80.00

HNX 4N&& HE/EH# (bil. VND)
30.00

20.00

-10.00
-20.00
-30.00

-40.00

35.00
30.00
25.00
20.00
15.00
10.00
5.00 I
0.00 [
-5.00
-10.00

YUANTA SECURITIES VIETNAM - RETAIL RESEARCH

10.00 I I
0.00 - - -

HESE %

EHE
BID 33,305 CTG (36,539)
PVD 30,903 | VPB (36,490)
VNM 30,518 VCB (25,765)
GEX 22,399 | E1IVFVN30 (18,344)
GAS 11,985 | VCI (16,179)

HSX #N&EE &Y TOP 5 B2

EBeE B
I N G
PVS 11,437 | SHB (7,252)
SHS 269  MAS (2,577)
NST 221 BVS (1,064)
PVC 124 | VCG (603)
LHC 93 PVB (161)

HNX YN&E /&Y TOP 5 f&2E

Ecea HiE&H BB

REH (HEE 5B

VEA 6,421 BSR (6,978)
LPB 2,864 MCH (2,194)
oIL 1,673 POW (527)
ACV 1,510 PIA (61)
BCM 625 PSL (39)

UPCoM #MN& & /E 1Y TOP 5 BrZE
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HEX St

Hemk 55 HE /S (bil. VND)

250

200

150 127 VPB 38,679  MBB 3,465
100 MBB 34,727 VIC 3,129
50

T Bl i . - - MWG 26,438 E1VFVN30 1,302
N = 11

T 1 -30 2 16 E1VFVN30 21,665 SIS 1,212
-100 -65 83 -73
150 viC 10561  CTD 965

NCIIRNCTSRNCTEEN TN NG IR TN I TN - BN RN IR IIEN

Q Q Q Q Q Q Q Q Q Q Q Q Q Q
VERCGER VAR VAR VAR VAR VR VA VR R VR VR Vi
QIR IRN\EROMIIRO SRR, SRR IROMIROMIR N S imW ut
SN AN AN R NSNS 2NN RN S PHAC 5 Top 5 [l
P DSOS E QNN
RS B E A G
HSX #&& A5tk
1%
= SNETEAN = EAEA = EAEAN ANE(E A

JFEE: FiinPro — Yuanta Retail Research

|
YUANTA SECURITIES VIETNAM - RETAIL RESEARCH YUTA<GO>/ 8 H



Yuania
S ecun;:es Viefnam

AN Cc5ng Ty Chung Khodn

Yuanita Viét Nam www.yuanta.com.vn

7 \J

We Create Fortune

R EEZES R

30.00%
25.00%
20.00%
15.00%
10.00%
5.00%
0.00%
-5.00%
-10.00%
-15.00%
-20.00%
-25.00%
A @ g @ > @ > ® ® ® ® ®
N N N N N N N N N N N N
N ) N o N\ o N ) N o Q o
¥ N\ S\ o Y v A\ o A ¥ N
\¢ o o o° o o° o o o o® o N
Ng N N N N N N N N N N N
SET Index (ThaiLland) e====JC| Index (Indonesia) e=====PCOMP Index (Philippines) emm=\/NINDEX (VietNam)
B ThaiLan M Indonesia M Philippines M Viét Nam
T TrE i ) 25.0x
| =H IR
P/B 2.0x 2.2x 1.9x 2.8x 20.0x
P/E 16.5x 19.5x 18.3x 17.1x
ROE % 12.11 11.70 10.72 15.08 15.0x
ROA % 3.08 3.04 2.36 2.38
TH{E il 519.50 431.00 164 137.00 10.0x
USD ’ ’ ’
pxesm M 1.40 0.28 0.05 0.15 5.0x
USD
REERE % 3.16 2.33 1.65 2.11
L o, ool | m
JF A BloomBerg & Yuanta Research
P/B P/E ROE ROA

|
YUANTA SECURITIES VIETNAM - RETAIL RESEARCH

YUTA<GO>/ 5 9 H



AN Cc5ng Ty Chung Khodn _Yuan

a
Yuanita Viét Nam Secun;les Viefnam www.yuanta.com.vn

7 \J

We Create Fortune

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
ERONEAR SER
+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 $E4:3 Phu Vinh Que
NSRRI EAZFHEE Cho Lon £yf74Xs
+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
Nguyen Viet Quang Vo Thi Thu Thuy Bui Quoc Phong
Ha Noi 43174%# Binh Duong £} {T&&k5 Dong Nai 43474838
+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

Nguyen Duc Hoan

B Ha Noi 33L&

+84 28 3622 6868 ext 3409
hoan.nguyen@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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