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We Create Fortune

E S - RESEA RS E)

mimES 2019/01/24

[iEE s 53 | VNI | HNI | UPCOM
(g 908.79 102.78 53.76
%H 0.08% 0.11%  -0.24%
%iE 0.77% 0.84%  0.88%
%5 0.03% -0.54% 2.48%
% -16.36%  -18.60% -10.25%
RARE(THERE)
=H 2,610 378 183
Hi9E58 2,921 367 270
HigE/8 2,873 507 257
SVEEE
B 618.68 1.15 18.71
= 642.70 6.50 2.74
EEL (24.02) (5.35) 15.97
SRR &
3R 140 51 145
7S 145 65 85
B 97 265 621
MISEE
P/E 15.3x 9.3x 17.0x
mmE

2,977 143 925
(J8B)
e 2IER = 2.59% 412%  3.78%

BRlE: Bloomberg — YSVN

VNINDEX

25/01/2019

TGS

W A T P AR 4 B i P B A B B > &R BB T35 - A
REARBUER S PR - (ER/ NS A SR ST > FItHEE
BEAE RS > 40 0 HATIEIE o MRS i 47 iE = e E T 2R
U5/ 35 o VN-Index USAE 908.79 B (+ 0.07%) - HNX #584%
PR Z %GR 0.119 » MUTLE 102.78 B -

BIRBREBTH —E I > SRITREH S S5 40 CTG Al MBB kg
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HMET AR — X A H TS A fEF BTG VN-Index #Y 919 -
920 EEPHATEE - [ - A HE AGRBYEIHIEIS: - THE AR
FUEARRE &AM - tEAh - RSELL BRI T
PRI R SRS AT R EAIRR 8N -

BAFIY BB 4T VN-Index 5 FAREEE B0k - irfd (R1E1E 890.97
o 17 HNX F5 BRI R AL FA T 104.80 &G - (AL - Hff
AR A B H A P SR R RS IO SRR > A AT ERE L&
SCREERATE S, HERBIRIAAIR TR -

IR AR E ¢ 49% BERE / 51% B
(ReERIES B ERIEE T — H ).
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WNINDEX - Daily 1/24/2019 Open 908.56, Hi 910.59, Lo 906.59, Close 908.79 (0.1%) BB8Top(20.2) = 917.27, BEBot(20,2) = B79.73, MA(20) = 898,50, MA1(50) = 917.52, MAZ(100) = 941.22, =967.11

WMINDEX - Volume = 93.576,168.00, MA[Veolume, 20) = 108.393,768.00

ﬂ]ﬂﬁﬂﬂlﬁlWl[_Wﬁl]|ﬂmmﬂllﬂ|'|m|[n|ﬂﬂnﬂq|nmm|mn[gmhmlﬂm

Created with Amiiroker - Sdvanted Charing and 1Xhnical ANalys:s Softeare. RID AW, MDAk com

mﬂﬂlﬂhlil_lm' I mwwmﬂlﬂﬂ@m [

ciober 1

I

August

T 77 HriE VN-Index

HNXINDEX - Daily 1/24/2019 Open 102,67, Hi 103.39, Lo 102.38, Close 102.78 (0.1%) BBTop(20.2) = 104.04, B8801(20.2) = 100.41, MA(20) = 102.23, MA1(50) = 103.82, MAZ(100) = 106.78, =110.12

110.119

b=t s hEEEs BHI& 1 &2 XEE1  XEE?2
VN-Index o3 Tk 972 1,025 897 780
HNX-Index TR Tk 110 117 100 96
VN30 lov; - TR 946 995 865 768
VNMidcaps bR NS 1,020 1,079 925 971
VNSmallcaps v Tk 815 835 789 769
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RS IENR

UHR g o it
gﬂ?;f"’*'] Mo EEE A%
AAA | 14,450 | T NS 15,195 16,612
ACB | 29,200 | Rk | TFBk 30,024 33,291
ACV | 84500 | FEt | B 88,159 90,000 | 76,780 | -6.11%
ANV | 28,000 R NS 27,200 26,282 2.94% 31,024
ASM 8,000 AR TR 7,770 7,507 2.96% 9,351
BFC | 24,000 | TF@k | Rk 25,788 26,729
BHN | 80,400 | T TR 83,842 92,057
BID | 32,500 | FEk | Ejk 33,652 33,400 | 29,888 | -2.69%
BMP | 48,600 | T TR 50,730 58,412
BSR | 12,300 | Rk | T 13,047 16,480
BVH | 90,300 | TB | i 93,389 86,000 | 88,082 | 5.00%
BWE | 24200 | k3 | E#R | 24,700 | 23,336 | -2.02% 20,000 | 21,615 | 21.00%
CEO | 13,200 | T NS 13,384 14,755
CHP | 21,000 | FE | T 21,281 22,430
CSM | 15,000 | ki | _E# | 15,400 | 14,621 | -2.60% 14,390 | 13,911 | 4.24%
CTD | 131,500 | Rk | Tk 146,466 164,807
CTG | 20,450 | E# | Bk | 19,550 | 18,422 | 4.60% 22,260
CTI 25550 | Rk | Eik 26,386 26,850 | 22,600 | -4.84%
CVT | 20,450 | % | TFEE | 19,900 | 19,384 | 2.76% 22,326
DCM 9,260 TBR | TEE 9,520 10,704
DGW | 23,000 | E#k | TF# | 23,300 | 22,178 | -1.29% 25,127
DHA | 30,900 | FEk | Ejk 32,100 29,100 | 27,521 6.19%
DIG 15,850 | E#k | TFEk | 16,000 | 15,337 | -0.94% 17,064
DHC | 31,450 | FE | T 31,579 34,601
DHG | 84,000 | F#% | TE | 77,500 | 80,416 | 8.39% 85,526
DGC | 41,600 | TF@k | Rk 44,577 48,718
DPG | 45500 | TB | i 49,871 52,000 | 44,765 | -12.50%
DPM | 225550 | B3k | B3k | 22,750 | 21,584 | -0.88% 19,400 | 19,762 | 16.24%
DPR | 34900 | LW | E#& | 32,600 | 34,306 | 7.06% 35,950 | 30,873 | -2.92%
DQC | 26,900 | E3k | EJk | 27,700 | 25,718 | -2.89% 31,000 | 26,186 | -13.23%
DRC | 21,400 | TF# | TB | 22,300 | 21,547 | -3.38% | EHH 24,379
DXG | 23,350 | FEk | T 23,959 26,934
ELC 7,400 B SN 7,590 7,168 | -2.50% 8,439
FCN | 13,500 R NS 13,900 13,136 | -2.88% 15,658
FIT 2,600 B SN 2,610 2,456 | -0.38% 3,083
FMC | 31,000 | F# | W% | 30,050 | 31,060 | 3.36% | BEH | 24,700 | 26,427 | 2551%
FPT | 42,450 | L& | TFEk | 42,800 | 41,484 | -0.82% 45,324
GAS | 89,800 R Tk 89,900 86,299 | -0.11% 100,384
GEX | 21,900 | T NS 22,380 25,049
GIL 35,800 R Tk 35,950 33,968 | -0.42% 38,640
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GMD | 26,300 | T TR 26,712 29,123

GTN | 11,000 | k% | Tk 10,400 | 10,245 | 5.77% 11,796

HAG 4,990 R TR 5,080 4,861 -1.77% 5,603

HAX | 16,150 | Tk Tk 16,400 | 16,233 | -1.02% | BEH 17,965

HBC | 16,350 | kW& | T 16,800 | 15,699 | -2.68% 20,157

HDB | 29,950 R NS 30,300 28,866 | -1.16% 33,267

HDG | 36,100 | F#% | TBEt | 35950 | 34,780 | 0.42% 37,373

HNG | 14,500 | TF@k | Rk 14,863 8,200 14,502 | 76.85% | BH
HPG | 29,850 | T NS 30,760 34,404

HSG 6,500 R TR 6,860 6,274 -5.25% 8,495

HT1 | 14,950 | FEi& b 14,150 | 14,244 | 5.65% 14,800 | 12,654 1.01%
HUT 3,700 TBR | TEE 3,966 4,784

HVN | 37,500 | FJi& k% | 35,700 | 35,766 | 5.04% 37,369

ITD 10,500 | ik ik 10,676 12,400 | 10,106 | -15.32%
KBC | 13,900 | T i 14,174 13,450 | 12,358 3.35%
KDH | 30,050 | Rk ik 30,868 33,000 | 28,018 | -8.94%
KSB | 24,800 | T NS 25,839 28,694

LCG 9,000 ik ik 8,230 8,611 9.36% 9,200 8,886 2.17% | B
LDG | 14550 | F# | T 14,750 | 13,741 | -1.36% 16,835

LIX 46,300 | [k ik 48,506 44,400 | 45486 | 4.28%
LPB 8,600 Tk NS 9,012 10,145

LSS 6,500 ik ik 7,000 6,255 -7.14% 7,890 6,353 | -17.62%
MBB | 21,200 | B3 | T 19,750 | 19,721 | 7.34% 21,737

MPC | 46,000 | [E# | T#k | 41,100 | 42,705 | 11.92% 46,475

MSN | 78,000 | T NS 82,088 88,530

MSR | 17,800 | TF@k | Rk 18,602 21,274

MWG | 83,600 | T NS 86,358 92,518

NKG 6,400 TEE | T 6,834 9,124

NLG | 26,000 | LW | TFE | 26,100 | 24,963 | -0.38% 28,866

NT2 | 28350 | [k 3 | 25,400 | 27,009 | 11.61% 25,900 | 24,084 | 9.46%
NTL | 18,600 | k7 b 19,800 | 17,425 | -6.06% 10,450 | 16,267 | 77.99%
NTP | 41,000 R NS 42,500 39,752 | -3.53% 47,675

PAC | 37,600 | T NS 39,326 42,848

PC1 | 23,150 R NS 23,900 22,344 | -3.14% 25,195

PDR | 25,000 | T NS 26,189 27,737

PHR | 35900 | FLJE 3 | 29,300 | 33,864 | 22.53% 24,000 | 30,364 | 49.58%
PNJ | 90,700 | FEk | Tk 92,654 102,811

PLX | 53,200 | FEk | T 56,254 62,322

POW | 15,400 | kW | T 14,300 | 15,058 | 7.69% 16,115

PPC | 21,500 | [ ik 18,550 | 19,622 | 15.90% 19,700 | 17,061 9.14%
PTB | 58,700 | T B 60,083 64,000 | 56,808 | -8.28%
PVS | 18,200 | FEk | Rk 18,728 20,919

PVD | 15,850 | 3 | T 15,500 | 14,606 | 2.26% 17,923

PVI 32,800 | FiE 3 | 32,900 | 32,098 | -0.30% 33,000 | 30,008 | -0.61%
PXS 4,390 Tk NS 4,693 5,668

QNS | 42,100 | [ 3 | 42,000 | 41,673 | 0.24% 41,500 3,204 1.45%
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RAL | 82,000 | FEk | FEk 86,637 92,863

REE | 32,900 R NS 31,100 31,201 5.79% 33,718

SAB | 233,000 | T i 244,083 245,000 | 227,704 | -4.90%
SAM 7,280 R TR 7,090 7,049 2.68% 7,361

SBV | 13,150 | T TR 13,741 16,754

SCR 7,400 R TR 7,390 7,145 0.14% 8,128

SHI 6,870 b BV 6,850 6,239 0.29% 6,990 5,879 -1.72%
SJS | 21,500 | EiE ik 18,800 | 19,275 | 14.36% 18,100 | 15,245 | 18.78%
SKG | 14,500 | T NS 15,836 19,471

Ss| 25550 | FEE | FBEE 26,245 29,742

STB | 12,200 | 3 | T 11,700 | 11,368 | 4.27% 13,045

SVC | 44,750 ik NS 44,750 | 43,341 0.00% | Hif 46,435

TCB | 26,650 | E# | TEk | 25800 | 26,039 | 3.29% N/A

TCM | 26,850 | E#k | FEk | 24,350 | 24,451 | 10.27% 26,878

TDH | 10,300 | kW& | T 10,300 | 10,214 | 0.00% | Hift 11,329

TLH 4,680 TBR | TEE 5,151 6,128

TNG | 17,800 | Fjk BV 18,000 | 16,545 | -1.11% 12,000 | 15,302 | 48.33%
TYA | 10,950 iR NS 10,900 10,346 0.46% 11,557

VCB | 55,400 | % | FEt | 55,000 | 53,493 | 0.73% 59,813

VCG | 24,100 | Tk ik 24,282 19,200 | 19,040 | 25.52%
VFG | 38,200 | T i 38,718 34,394 | 34,815 | 11.07%
VGC | 19,300 | i ik 16,300 | 18,089 | 18.40% 19,100 | 18,454 1.05% | B
VHC | 99,300 | % | FBEE | 94,400 | 92,637 | 5.19% 105,200

VHM | 78,800 | FLJE k3% | 76,600 | 76,909 | 2.87% 80,000 | 68,839 | -1.50%
VIB 17,900 | TFEk | TER 18,226 20,016

VIC | 102,800 | TF@k | Rk 103,689 104,386

VIP 6,890 Tk NS 6,959 7,292

VJC | 118,000 | Rk | FEk 119,150 130,367

VGT | 11,400 | F# | T 11,600 | 10,687 | -1.72% 13,091

VNM | 135,500 | 5k | TFEt | 131,000 | 129,488 | 3.44% 136,989

VPB | 20,200 | E3% | FBk | 20,200 | 20,116 | 0.00% | B 22,890

VPI 41,250 | Rk N/A 41,991 5,963

VRC | 16,750 | T NS 17,410 20,105

VRE | 29,200 | FE | T 30,560 32,589

VSC | 43,050 | FE# | TFEk | 42,700 | 41,508 | 0.82% 45,128
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MR SR (HSX) AR SR (HSX) UPCOM Fﬁa‘% (UPCoM)
EEENENTERETTE BN ETERETTN TR T
908.79 0.08% HNI 102.78 0.11% UPCoM 53.76 -0.24%
VN30 865.52 0.44% HN30 185.48 0.13%
VN Mid 934.39 -0.02% XI{\‘S); 831.15 0.38%
VN Small 771.86 0.46%
=) 2 &)

=i 618.68 1.15 B 18.71

= 642.70 = 6.50 = 2.74

HEE (24.02) HE (5.35) HE 15.97
STK 815 5.40% VCG 900 3.88% CaG 400 4.44%
DRH 450 5.17% PVS 200 1.11% BSR 300 2.50%
BCG 300 4.92% vCs 600 0.96% ACV 1300 1.56%
TDH 320 3.21% CEO 100 0.76% olL 200 1.47%
GTN 300 2.80% MBS 100 0.68% VTP 2100 1.37%
D2D -3,000 -4.23% DGC -1,300 -3.03% TBD -9600 -7.13%
CTD -5,600 -4.08% TVC -200 -1.57% VSN -3000 -6.98%
DPG -1,300 2.78% SHS -100 -0.95% QNS -800 -1.86%
TPB -550 -2.52% NDN -100 -0.87% HVN -400 -1.06%
FMC -700 2.21% VC3 -100 -0.43% MPC -300 -0.65%

*#5E : T1E>5,000 B/E ; MRE>15EE

mhiEHER/ " FEfE?JF%/ - FEfE?JE -

VIC 306,396 39,909 175,855
VHM 257,913 VCS 13,248 MCH 52,454
GAS 229,483 SHB 9,986 BSR 52,305
VNM 223,773 PVS 9,336 HVN 50,544
VCB 215,506 VCG 8,083 VGI 49,415
e ae . REE
ZERE | mx sro [l T | PRGN mam | PEEER | g,
BIIRES RIS B) )
{5
CTG 8.81 2.51% VCG 3.63 3.88% BSR 1.45 2.50%
MBB 5.01 2.42% SHB 3.55 0.00% BAB 1.11 0.00%
FLC 4.36 -0.19% PVS 3.45 1.11% TDB 1.02
STB 3.75 0.41% VGC 1.77 0.00% OIL 0.88 1.47%
TCB 3.04 0.38% ACB 1.74 0.34% LPB 0.76 1.18%
EKJF BloomBerg & Yuanta Research &M BloomBerg & Yuanta Research EKJF BloomBerg & Yuanta Research
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BRI FESS

B 25 hict b, Dich vu va Phan phdi Dau khi
B o5 Du lich & Gidi tri

B o2 Ngan hang

- 0.38% B3o hiém phi nhan tho

- 0.35% San xuat thyc pham

B o34% Dién t& & Thiét bj dién

B o3 Vién théng c6 dinh

B oo San xut Dau khi

B o20% Van ti

| 0.09% Quy dau tu

I 0.05% Cong nghiép nang

| 0.02% Hang cd nhan

| 0.02% Ban lé
0.00% Nang lwgng thay thé
0.00% Hang khéng & Quéc phong
0.00% Quy Gy thac BBS

Dich vu tai chinh

Xay dung va Vat liéu

L4m nghiép va Gidy

Khai khoang

Vién thong di dong

B4t déng san

Thuéc 13

Phan mém & Dich vy May tinh
Hang cong nghiép

Nwéc & Khi dét

Bia va dd uéng

0O 6 va phu tung

Kim loai

Tw van & H tro Kinh doanh
Bao hiém nhan tho

Truyén théng

San xuat & Phan phdi Dién
Dwoc phdm

Thiét bi va Phan clrng

-0.82% Hda chat

]
0.3% IR

-5.00% -4.00% -3.00% -2.00% -1.00% 0.00% 1.00% 2.00%

Hang gia dung

Hang héa giai tri

Phan phéi thyc phdm & dwoc phdm
Thiét bi va Dich vy Y t&

|
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SNEEE ST
HSX JN&F HE/HHE

700.00
600.00
500.00
200,00 CTG 31,234 PLX (29,344)
300.00 VNM 25,714 | CTD (17,082)
200.00
I STB 12,465 VJIC (16,037)
100.00
0.00 = 0 - e w0 = VCB 8,173  MSN (11,181)
-100.00 E1VFVN30 7,644  VRE (12,177)
00\9 %Q\?’ \%Qx"’ \%& \%Qx‘” \%Q\?’ \%Q\?’ \%Qx"’ \%& 0\9
Y M N N . Y M N N Ny == ST
'\?’\Q '\,“\Q '\i’\o \f°\0 \’,\\Q '3’\0 '\T’\Q '1,"’\0 ’f”\g %“\Q HSX SN/ HBH9RT 5 4
HNX 4M& 5 H H 5k
50.00 H HESH &% BB
40,00 A% (B&EB) % G115
VCS 107 PVS (1,306)
30.00
DBC 104 TNG (1,105)
20.00
PLC 99 NDN (855)
10.00 I
AMV 86 VCG 601
oo ®m W N I - b _ eon
[ PPY 47 INN (597)
-10.00
> © © o O O O O O .0 N .
R GG R R R R HNX SN E/E IR S 4
N N N AN O A A NS
Upcom #M& % H B /5
20,00 EReE =BH =gkx.C
' (EEE) RS (EEE)
25.00
2000 VTP 12,887 ONS (1,410)
15,00 VEA 2,689 | LPB (860)
10.00 CAG 939 KDF (333)
5.00 I I I HVN 769 LTG (68)
000 W - -
ACV 620 MPC (46)
-5.00
,19'\9 ,19'\9 ,19"9 ,9“9 ,19'\9 ,19'\9 ,19"9 ,9“9 ,,9'\9 ,\9'\9 UPCOM 4NEE/E VAT S %4
O T AN N A A A

|
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HEERSET
FEHBEARZ 58 HE/EE (bil. VND)

500 461 = HiESH - HHEHR
oo BRAE @y B mme
300 MSN 154,096 E1VFVN30 7,677
200 168
100 PHC 13,000  HDC 4,679
- - - - vIC 8,656 viC 4,165
8 6 94 97 HPG 6,096  MBB 3,130
-200 7 130 7o
300 ) VNM 5239  HPG 1,513
AP SRS R R R I IR S SR
R U G R U IROCRCHRUIRR CR st 5 2
S FF S S S S S S S S S

RS T IR E N GET
HSX #& A 4tk

1%

\

wHNEIRN s BAMEA s BINIEAN s APEEA

B FiinPro — YSVN
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R EEMZES R

15.00%
10.00%
5.00%
0.00%
-5.00%
-10.00%
-15.00%
-20.00%
-25.00%
-30.00%
R R A I I G
A° W a® A° A° A A A o N X X
v v v v v Vv Vv v Vv v v Vv
SET Index (ThaiLand)  e====]C| Index (Indonesia)  e====PCOMP Index (Philippines)  e=====\/NINDEX (VietNam)
R E RS B ThdiLan mIndonesia M Philippines M Viét Nam
P/B 2.0x 2.2x 1.9x 2.8x
P/E 16.5x 19.5x 18.3x 17.1x 20.0x

ROE % 12.11 11.70 10.72 15.08

ROA % 3.08 3.04 2.36 238  15.0x
$SETH Bil.USD
& 519.50 431.00 164 187.00 14,
BRR Uzls% 1.40 0.28 0.05 0.15 < o0
R25E %
3.16 2.33 1.65 2.11
P/B P/E ROE ROA

Z7)F BloomBerg & YSVN

|
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CONG TY CO PHAN CHIPNG KHOAN YUANTA VIET NAM

Phong phan tich khdi khach hang ca nhan

Nguyén Thé Minh
BgR s E

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

Quach Pirc Khanh Nguyén Trinh Ngoc Héng
[ aiin= 3= IER

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

Phong Mai gi¢i khach hang ca nhan

Nguyén Thanh Tung Chung Kim Hoa Phu Vinh Qué

Giam déc Méi gioi Hai S& #®EAZ R 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 que.phu@yuanta.com.vn
Nguyén Viét Quang V& Thi Thu Thay Bui Quéc Phong

Giam déc chi nhanh Ha Noi Giam déc chi nhanh Binh Dwong Giam déc chi nhanh Péng Nai
+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

Nguyén Bic Hoan

Giam déc trung tam kinh doanh
Nam Ha Noi

+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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