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EHWE © & AN ORETIRERE 31/01/2019

IS ES 2019/01/30 TG ESS
TS VNI HNI | uPcoMm I~ y
ua : l 915.84 | 102.81 l a0z RFALLENETISESTTE - MEM S ETSAE RFEE
e 001%  043% 0419 A0 EREN (+ 1.09%) IRGE  Hik o FEHE - MK 0 EETE
%38 086%  014% 072% ¥y (- 0.79%) > HAREAM ZAE 5 ERE ] - #2845 81Y
%5 261%  -1.36%  2.74%  pRATRE o HUEE G F AR B LA KPR A o (HRE B R EY
%E -17.53% -19.28% -7.88% ,rigggi% .
RSB EE) o
=0 2717 330 637 VN-Index Ui Ml K SEA% M7 915.8 Bh » 4R A (E i 3.7 Jk#kfE - HNX
Ri9&/E 2,522 338 371 f1 Upcom FEEI4ERIRIEE Y 0.4% » BR&UCH A B 102.8 BEAT
=pEEET)=] 2,659 404 251 5431k .
ShE
- 77504 2492 1174 MEHEEZFRZ BVH VHM > POW - MBB » VIC > #& RIT >
=i 694.27 3.96 576  POW F1MBB %2 5 &8k 53 Bl 750 SRR 670 B - Hoh - BE
BEZ 80.77 20.96 598 2 VNM » CTG > MSN » VRE » HPG HY FLHE ZH58 Nk -
ISR
5 138 62 s HEFEZB - IMEEZ KRB EAREERE - & HEEBAEEE
T 139 60 83 1000 {E#lE - POW EEHEEAVELRE » il 730 EllfE - 825
=5 105 259 625  VCB > VIC 1 VNM ° £ HNX | » PVS {5 RETEE # - EilkEEE
TISISE 200 {EHLE -
P/E 15.5x 9.1x 17.1x
B
(JEJE) 3,003 144 935
1B S TE R 2.58% 421%  3ee% THEIRTAm

FORHIE: Bloomberg - YSUN (B3t VN-Index 7E45 R4 FTAE &R 919 - 920 BEIEE - [EH% -
VNINDEX SR PR EA R Ei - e H2 R s T R - FERAER R
TEEHERREE B IEI0 © BLAh > BRZEELBIIZRERY 5096 > {HAG4R

FEEE LB AR ST 2 IANE - RIAE N H HRTES 2 EREE -

N g FRPIATEBS 4R VN-Index ((TATHAIEEE 175 » (SRR 895.65

N > T HNX FERO TS, TRk > BLDR 104.80 B - L » 30
[ LAY A P R I S 1 L A
L HIES  THZEARRIRIE -

AR ELRE ¢ 50% BeEE 1 50% B
(R SR EEREAE T —H ).
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WHNINDEX - Volume = 101,720,064.00, MA{Volume 20) = 106.742.258.00

nnimnuimnu i il (I (T, [

TNovember TDecember
Crested with Amdiroker - SOvanced Charing and lechnical analysss softeans. HIp\ww AMEroker com

T 77 HriE VN-Index

HNXINDEX - Daily 1/30/2019 Open 102.37, Hi 104.86, Lo 102.27, Close 102.81 (0.4%) BBTop(20.2) = 103.45, B8801(20.2) = 100.71, MA(20) = 102.08, MA1(50) = 103.84, MAZ(100) = 106.45, =109.49

HMNXINDEX - Volume = 20,568.800.00, MA(Veolume, 20) = 23,912,204.00

Jun Lul August Septembar
Creaed with Amirier - Sovanced Eharing and lchnial anahus softeare. HID \Ww AMEOKer £om

T 77 HriE HNX-Index

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  am om mith
SEYEE  mRy L. .
- %' Ak EiEE HAERI%  FEE
AAA | 14300 | FEE | P& 15,024 16,612
ACB | 29,300 | Rk | TFBk 30,024 33,291
ACV | 83,500 TR ik 87,449 90,000 76,780 | -7.22%
ANV | 27,600 R NS 27,200 26,713 1.47% 31,024
ASM 8,140 7 - N 7,770 7,507 4.76% 9,351
BFC | 22,200 | TF@k | Rk 23,976 26,729
BHN | 80,800 | Tk | Tk 83,163 91,139
BID | 31,700 | Tk | L3 33,292 33,400 | 29,888 | -5.09%
BMP | 45800 | Rk | Bk 49,083 57,632
BSR | 13,000 | [k | Tk 13,047 16,370
BVH | 96,500 | EJ& | Bk | 94,400 | 88,983 | 2.22% 86,000 | 88,082 | 12.21%
BWE | 24,000 | k3 | E# | 24,700 | 23,336 | -2.83% 20,000 | 21,615 | 20.00%
CEO | 13,000 NS NS 13,384 14,755
CHP | 21,000 | FE | T 21,281 22,430
CSM | 14,700 | k& | _E# | 15,400 | 14,621 | -4.55% 14,390 | 13,911 | 2.15%
CTD | 134,500 | [k | Tk 139,941 164,807
CTG | 20,450 | ik | Tk | 19,550 | 19,167 | 4.60% 22,209
CTI 25300 | Rk | b3k 26,172 26,850 | 22,809 | -5.77%
CVT | 20,000 | E#k | TFEk | 19,900 | 19,384 | 0.50% 22,326
DCM 8,960 TBR | TEE 9,417 10,704
DGW | 22,700 | E#k | TF# | 23,300 | 22,178 | -2.58% 25,127
DHA | 31,500 | TR | L3 32,100 29,100 | 27,521 | 8.25%
DIG | 16,050 | & | TFEt | 16,000 | 15,337 | 0.31% 17,064
DHC | 30,800 | FEk | T 31,579 34,601
DHG | 84,000 | E#k | TF# | 77,500 | 80,464 | 8.39% 85,526
DGC | 41,200 | F@k | FEk 42,773 48,718
DPG | 44,000 NS NS 47,979 52,000 | 44,765 | -13.91% | BHH
DPM | 22,700 | E#k | BB | 22,750 | 21,584 | -0.22% 19,400 | 19,762 | 17.01%
DPR | 35700 | k& | Bk | 32,600 | 34,306 | 9.51% 35,950 | 30,935 | -0.70%
DQC | 27,400 | E# | EJ | 27,700 | 25,803 | -1.08% 31,000 | 26,186 | -11.61%
DRC | 21,550 | TPk | TEk 22,489 24,379
DXG | 23,050 | FE | T 23,959 26,934
ELC 7,390 B | PR 7,590 7,168 | -2.64% 8,347
FCN | 13,650 R NS 13,900 13,136 | -1.80% 15,658
FIT 2,640 B SN 2,610 2,456 1.15% 3,083
FMC | 30,700 | T~k | L3 32,193 24,700 | 27,567 | 24.29%
FPT | 43200 | kW | TFEk | 42,800 | 41,484 | 0.93% 45,324
GAS | 88,000 | E# | TF#k | 89,900 | 86,648 | -2.11% 100,384
GEX | 21,500 | TPk | TEk 22,380 25,046
GIL 37,400 | 3 | Tk | 35950 | 35513 | 4.03% 38,640
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GMD | 26,000 | T TR 26,712 29,123
GTN | 10,950 R NS 10,400 10,400 | 5.29% 11,796
HAG 5,000 AR O| TR 5,080 4861 | -1.57% 5,603
HAX | 16,050 | Rk | Tk 17,100 17,965
HBC | 16,000 | E# | TFE | 16,800 | 15,699 | -4.76% 20,157
HDB | 30,000 | E# | TFE | 30,300 | 28,898 | -0.99% 33,267
HDG | 37,600 | E#k | E#& | 35950 | 35,102 | 4.59% 37,373
HNG | 14,200 | TF@k | Rk 14,863 16,879
HPG | 29,000 | T NS 30,760 33,831
HSG 6,650 R TR 6,860 6,314 -3.06% 8,495
HT1 | 15500 | B3k | B3k | 14,150 | 14,411 | 9.54% 14,800 | 12,654 | 4.73%
HUT 3,500 TEE | T 3,865 4,667
HVN | 38,600 | ik | B3k | 35700 | 35766 | 8.12% 37,369
ITD 10,400 | FEk | EiR 10,676 12,400 | 10,106 | -16.13%
KBC | 13,950 | k3 | EFk | 14,250 | 13,530 | -2.11% 13,450 | 12,358 | 3.72%
KDH | 30,100 | FEk | Ejk 30,838 33,000 | 28,018 | -8.79%
KSB | 24,700 | T NS 25,484 28,694
LCG 9,190 B | BBk 8,230 8,611 | 11.66% 9,200 7,447 -0.11%
LDG | 14,800 | k% | TEk | 14,750 | 13,741 | 0.34% 16,835
LIX 45900 | FEE | ik 48,092 44,400 | 45486 | 3.38%
LPB 8,600 Tk NS 8,939 9,993
LSS 6,490 B | BBk 7,000 6,255 | -7.29% 7,890 6,353 | -17.74%
MBB | 21,800 | L3 | E3k | 19,750 | 20,172 | 10.38% 21,737
MPC | 46,700 | L3k | E#& | 41,100 | 43,032 | 13.63% 46,475
MSN | 79,100 | T NS 81,088 88,530
MSR | 18,000 | TF@k | Rk 18,599 20,940
MWG | 83,600 | T NS 85,932 92,518
NKG 6,290 TEE | T 6,685 8,724
NLG | 26,450 | 3% | TBt | 26,100 | 25173 | 1.34% 28,488
NT2 | 29,100 | B3k | L3k | 25,400 | 27,438 | 14.57% 25,900 | 25,240 | 12.36%
NTL | 18,000 | TE | Fj 19,102 10,450 | 15,849 | 72.25%
NTP | 41,000 R NS 42500 | 40,356 | -3.53% 47,444
PAC | 36,500 | T NS 37,703 42,839
PC1 | 23,450 R NS 23,900 22,344 | -1.88% 25,195
PDR | 26,150 | k% | TEt | 26,150 | 26,109 | 0.00% | EHif 27,737
PHR | 35900 | ik | LEAk | 29,300 | 33,864 | 22.53% 24,000 | 30,449 | 49.58%
PNJ | 93,800 | k3 | TFEk | 94,200 | 90,930 | -0.42% 102,402
PLX | 53,300 | FEk | T 55,689 62,322
POW | 16,800 | L3k | B3k | 14,300 | 15,361 | 17.48% 16,115
PPC | 22500 | E3k | _EJk | 18,550 | 20,689 | 21.29% 19,700 | 18,016 | 14.21%
PTB | 58,700 | Rt | L3 60,083 64,000 | 56,808 | -8.28%
PVS | 18,600 | @k | Rk 18,728 20,919
PVD | 16,300 | F#% | TFBEt | 15500 | 15,166 | 5.16% 17,923
PVI 32,800 | F# | FE# | 32,900 | 32,098 | -0.30% 33,000 | 30,008 | -0.61%
PXS 4,120 Tk NS 4,419 5,668
QNS | 42,300 | L3k | EFk | 42,000 | 41,673 | 0.71% 41,500 3,267 1.93%
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RAL | 82,000 | FEk | FEk 84,866 92,863
REE | 33,750 | Fj& k3 | 31,100 | 31,898 | 8.52% 33,718
SAB | 233,000 | T i 242,241 245,000 | 227,704 | -4.90%
SAM 7,270 R TR 7,090 7,049 2.54% 7,361
SBV | 12,900 | T TR 13,741 16,401
SCR 7,400 R TR 7,390 7,170 0.14% 8,128
SHI 7,280 b BV 6,850 6,425 6.28% 6,990 5,879 4.15%
SJS | 22,200 | FkiE ik 18,800 | 20,682 | 18.09% 18,100 | 16,643 | 22.65%
SKG | 14,650 | T NS 15,605 19,471
Ss| 26,000 | FEE | FEE 26,245 29,029
STB | 12,000 | F3& | T 11,700 | 11,695 | 2.56% 12,773
SVC | 43,100 | EFk | TFBt | 44,750 | 41,291 | -3.69% 46,123
TCB | 26,600 | FE# | TFEc | 25800 | 26,039 | 3.10% N/A
TCM | 26,500 | E#k | TFBk | 24,350 | 25,064 | 8.83% 26,878
TDH 9,970 B3R | TR 10,300 9,799 -3.20% 11,264
TLH 4,620 TEE | T 5,124 5,957
TNG | 17,300 | Fjk BV 18,000 | 16,584 | -3.89% 12,000 | 15,302 | 44.17%
TYA | 10,950 iR NS 10,900 10,469 0.46% 11,542
VCB | 56,700 | 3% | FEE | 55,000 | 54,025 | 3.09% 59,813
VCG | 24,100 | FEi k3 | 25,100 | 22,879 | -3.98% 19,200 | 19,040 | 25.52%
VFG | 38,300 | T i 38,718 34,394 | 34,815 | 11.36%
VGC | 19,700 | FE ik 16,300 | 18,385 | 20.86% 19,100 | 15,563 3.14%
VHC | 92,000 | T NS 97,677 105,200
VHM | 82,000 | FkJE k3% | 76,600 | 77,632 | 7.05% 80,000 | 68,839 2.50%
VIB 17,300 | FEk | TER 18,210 20,016
VIC | 103,900 | k% | Rk | 103,700 | 100,664 | 0.19% 104,386
VIP 6,950 Tk NS 6,959 7,277
VJC | 123,200 | E# | FBk | 122,500 | 118,134 | 0.57% 130,367
VGT | 11,800 | kW | T 11,600 | 10,732 | 1.72% 13,091
VNM | 135,500 | 5k | TFEt | 131,000 | 132,223 | 3.44% 136,989
VPB | 19,900 | k¥ | FBEE | 20,200 | 18,957 | -1.49% 22,887
VPI 41,000 | Rk N/A 41,991 5,935
VRC | 16,700 | T NS 17,410 19,388
VRE | 29,300 | FE | T 30,560 32,589
VSC | 42,000 | k3 | TFBEE | 42,700 | 41,593 | -1.64% 45,128
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MR SR (HSX) AR SR (HSX) UPCOM Fﬁa‘% (UPCoM)
o Lua D W e [ an
915.84 -0.01% HNI 102.81 0.43% UPCoM 54.28 0.41%
VN30 869.16 -0.33% HN30 186.27 0.20%
VN Mid 935.62 -0.07% XI{\‘S); 833.99 -0.26%
VN Small 770.33 0.32%
nsy | PECECE - RSB+ - nEZ | mxEE
=) =) 2 &)
=i 775.04 =i 24.92 =i 11.74
B 694.27 =i 3.96 =i 5.76
HE 80.77 HEE 20.96 HE 5.98
GMC 2050 5.47% 1000 2.49% BSR 500 4.00%
NTL 800 4.65% SHB 100 1.41% oL 500 3.65%
DI 370 4.63% NVB 100 1.25% VGT 400 3.51%
NAF 500 3.33% ACB 300 1.03% GVR 300 3.13%
POW 500 3.07% vCs 100 0.16% HVN 1000 2.66%
(13 (VND T
RO -1,200 -3.70% -800 -3.21% WSB -3000 -5.88%
PAN -1,500 -3.18% HUT -100 -2.78% ACV -1300 -1.53%
KPF -900 -2.91% TV2 -1,500 -1.19% VIB -200 -1.14%
HCM -1,200 -2.61% SHS -100 -0.96%
PVI -200 -0.61%

*#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
Ro5E
REEH | HREE . REEH | HREE . z5 = .
. BB . BB pram | PREEB | g,
B/ B) B/REHE 8) i )
POW 9.03 3.07% PVS 4.22 0.00% VGT 36.98 3.51%
LDG 7.34 0.68% SHB 3.68 1.41% KLB 4.73 1.85%
MBB 6.96 2.35% ACB 1.77 1.03% BSR 1.52 4.00%
HPG 6.89 -2.36% VCG 1.46 -3.21% TVP 1.16
AMD 5.70 VGC 1.23 -0.51% HVN 0.74 2.66%
EKJF BloomBerg & Yuanta Research &M BloomBerg & Yuanta Research EKJF BloomBerg & Yuanta Research
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BITERANI G ES

I 7 207 5
] ez
I EZIEEES
I AL
N o iMoo
I o st R RO R 5
B MR
B -MIE

B AR RN IH
B o (EPNGEET
B FREAIE
B oz IR - ARISAI Sy 84
B oo [EE (=

B oo

Zie

‘I_‘EIEI
B oo it
B o5 TKFIRATR
B o4s% NP ARG
B os% AT
| ERE BREM
B o033% PRSEELIEAR
B ooxsx FHTR
B o2x iecginzalbal
| 0.12% T im L T T 3
| 0.08% EHEETES
| 0.07% 3F}\%ﬁl§ﬂ
| 0.06% p gl
| 0.06% TR
| 0.05% BonEE
| 0.03% % i
0.00% it
0.00% EES
0.00% SRR
-034% | BRI
-034% [l BT R
-0.40% ||| FEERIA R
059% |} ﬂj‘z
-0.60% [l S RIS
-0.74% [ %
102 [ iy
132% [ R HEAE F s

-2.00% -1.00% 0.00% 1.00% 2.00% 3.00% 4.00% 5.00% 6.00% 7.00% 8.00%
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SNEEESET

200.00
150.00
100.00
50.00 I
0.00 N i I o I I
-50.00
5 O© © © © 9 9 9 9 .9
IR B RS BN SRS IR BN RS SRS
LRI R G R R IR CHR O
N . LS (- Vo A A AN
s e
HONX YNEFHE/EHE
50.00
40.00
30.00
20.00
10.00 I I
0.00  um | - B -
-10.00
5 © © O © O O 9 O .9
IR S IS BN T SRS BN B IS
LR GRS G R IR UK R
«\Q\, SRR RS RO,
N o AN ) S A AN AN
e — oo ==
Upcom YNERHE/E
30.00
25.00
20.00
15.00
10.00
5.00 I I
| |
0.00 -
-5.00
5 © o9 © O © © O 9 .9
YO X WY R WYy NN
RGN CHX R CHIR CHR CHIR G O
SR ARG SR SR AR SIS
N N N - N A A

B

POW

VCB
VJC

VNM
MSN

s

5
PVS

VGC
VNR
S55
IDV

ez

(A%

HVN

VTP
BSR
VCW
EMS

B@&H
(EEE)

73,467
32,071
19,904
13,163

8,320

HSX #NEE & #HAT S &

RS
(BEE)
20,610

3,341
139
94

93

HE8sH
(EEE)

2,489

2,431

1,277

199

156

HPG
PLX
VIC

DHG
STB

VCG
SHB
PMC
PLC
INN

HNX YN&EE/E BT S £

ACV
ABI
MSR
LTG
PIA

UPCOM #N&EE /& #BHVAT 5 %4

(42,684)
(14,585)
(9,689)
(8,275)
(6,151)

(1,646)
(982)
(307)
(233)
(210)

(304)
(288)
(144)
(46)
(39)
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BB ST

FEEBERXSEHE/E (bil. VND)

T vic 24,824 viC 6,762

HMC 14,608 MSN 5,730

6I4 12 CNG 8,775  POW 4,982

R TR s ) HPG 4,988 FPT 3,903
48 -48 -46 -30 33 -34 -34 o o o =

S S I RS R A S I N A

Q Q Q Q Q Q Q Q Q Q Q Q Q

R R R R IR IR IR R IR IR IR GER IR 9 S,
ST T e g e g e g R AR
RN R0 T R Y Y R 42 R R 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 EE e R

15.00%
10.00%
5.00%
0.00%
-5.00%
-10.00%
-15.00%
-20.00%
-25.00%
-30.00%
> > > > > > > > > > > >
Y Y Y Y Y Y Y Y Y Y Y Y
Q Q Q Q Q Q Q Q Q Q Q Q
V' Vv V' vV Vv vV Vv V' vV V' vV vV
\0\,\ K \0%\ N \0%\ & \6\\ K \Qo)\ \\9\ \\;\,\ \\;»\
D W» Y P Y P Y Y X Y X Y
SET Index (ThaiLand)  e====]CI Index (Indonesia)  e=====PCOMP Index (Philippines)  emm===\/NINDEX (VietNam)
BT T S B Thdilan MIndonesia M Philippines mViét 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 2.38 15.0x
$SETH Bil.USD
& 519.50 431.00 164 137.00 10.0x
BRE | en 1.40 0.28 0.05 0.15 o
BEE %
3.16 2.33 1.65 2.11
Z#LE BloomBerg & YSVN P/B P/E ROE ROA

|
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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
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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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