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BB - iR e e E R 27/02/2019
HiBESS 2019/02/26 T ES

e | VNI | HNI | UPCOM B -

e 987.06 107.66 5558 LAoNAERTEREL - HEE FEMBERN K - LHE T EHES&RT—8E
%H -0.74% 0.05%  -0.02% EFEHE 5.6%1% > & HHH A EHE/NEE S - EEIEE TR
%38 2.35% 137%  0.62%  (.679% IR EE 0.5% ° HIE N A SR EN e 4R 8 FE -
%8 8.60% 4.79% 3.46% L -y i
WE A1.44%  -1468%  -6.96% 20192126 Z = KEEALAT LRB A BT EL o UG BXHF 0 VN-Index
R E(HES) 987.06 Bh » "Nk 7.37 BE » FHEFY 0.74% o A ERE S JREEDL L -
#E 504 113 249 BREFARYER VNM - HUB - TCT - CLL - HNX f5S08RISH F
Hi9E/8 4,563 614 415 ;\35 R E‘Zi%% 1.134 JE@E .

Hi9E/8 3,851 451 337

ShEIEH BANINEIFSEE ANIRL 5 » ANEE HSX EAEE#E - Ef848%E Fy 1540
B o012 5048 39.87 (EHLE o JEHNEEMEESME EIVEVN30 » GEX - VCB - HPG Al
i 74534 56030 2097 gqT . f HSX AFEZ - HINX ANAESHEIHR A A B B S300 (LS - &
— IATT OO0 OO g 5550 fEAUERE - VGC RERET RIS -
ISR

i 132 67 149

T 169 83 96 .

¥ 82 233 610 ﬁii%%qzﬁ

i o oy irag RIS KR @A IS BRI » DL VN-Index 19 972-
HAE 2260 200 a1 91 BEVEMSERE - EiREEE > WM AHEESERRKEEFF
CkE) ’ VNMidcaps F3E » FHAR &% & A Frigiss H 8 A 99 {LIREE
BB 24 400% 4TS o RFEEHE TS0 RG  ERERIEE SHITESE

SRR Bloomberg =YSVN gy o 5 - ARISEERBI - RIHIRSZLLOING S THE - RIS
B 7Y 1 e EAR R e A R B

VNINDEX
B AT BB A AR 4 T R RS FE Y R AR B, 1 05% » (E R
VN-Index #Y 976.53 BiF1 HNX 5%y 105.07 Bk - Rt > FfIEREE
GRICE N E RIS SR B IR ZEEL B S 4 P& 40 & B [
L= {KE 2019 FRPIRA TR IR SELL G o TR B R A
o LR E R (AR EER R ) -
RN HISELEE  69% BFEE ) 31% 4
HNXINDEX (I BB EREIE T — E N ).
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Bt AT

VNINDEX - Daily 2/26/2019 Open 991,63, Hi 996.44, Lo 979.24, Close 987.06 (-0.7%) BBTop(20.2) = 1,004.24, BBBo1(20.2) = 881.30, MA(20) = 942.77, MA1(50) = 924.19, MAZ(50) = 924,19, =93295

WNINDEX - Volume = 209,790,992.00, MA{Volume 20) = 141.929.168.00

IIJIIlanuTimHTIHmmlIlT]TlHITITIIIl[QMJIMIIHTLLILUGIFIJHMW TR T il Lo

Created with Amiiroker - Advanted Charing and 1chiical Analvs:s Softears. RIS W, AMIDEoke: com

FEEF il 77 #7/E VYN-Index

HMNXINDEX - Daily 2/26/2019 Open 107,61, Hi 108.11, Lo 106.89, Close 107.66 (0.0%) BBTop(20.2) = 108.78, BBB01(20.2) = 101.17, MA(20) = 104.97, MA1(50) = 104.04, MAZ(50) = 104,04, =105.29

1
TFabruary

T e R FEWFE 4718 HNX-Index
i1 54 ySh T BT REHE 1 R 2 THE]1 YHEE?2
VN-Index & A& 972 1,025 897 780
HNX-Index o B 110 117 100 96
VN30 & A& 946 995 865 768
VNMidcaps k& o 1,020 1,079 925 971
VNSmallcaps 3% NS 815 835 789 769
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RS EHER
549 A g o it i
s AR AR ... . chEAIFig _ o
HigEE % sk EEEE HA%ER %  FRER
AAA | 15,050 | FEjE Tk 15,400 | 14,868 | -2.27% 16,605
ACB | 30,800 | FEjE TE | 30,200 | 29,599 | 1.99% 33,291
ACV | 90,100 | FEj 3% | 88,300 | 86,182 | 2.04% 90,000 | 76,780 0.11%
ANV | 28,5500 | FjE T | 27,200 | 27,471 | 4.78% 31,024
ASM 8,150 TEE | TR 8,614 9,351
BFC | 21,450 | B T 22,726 25,187
BID 33,600 | L& k3% | 33,150 | 32,666 | 1.36% 33,400 | 29,888 0.60%
BMP | 50,000 | FJE T# | 50,800 | 48,075 | -1.57% 54,542
BSR | 13,900 ik TR 13,100 13,581 6.11% 15,250
BVH | 93,200 | Fi& FWE | 94,400 | 92,411 | -1.27% 86,000 | 88,082 8.37%
BWE | 24,750 | [k ik 25,537 20,000 | 22,133 | 23.75%
CEO | 13,200 | k7 TR 13,500 | 13,076 | -2.22% 14,755
CHP | 23,000 | FkJE k3 | 21,450 | 22,318 | 7.23% 23,000 | 20,585 0.00%
cll 23,500 | TRk T 24,059 26,172
CMX | 16,200 | FEj ik 15,150 | 15,640 | 6.93% 5,910 13,022 | 174.11%
CSM | 14,550 | T ik 15,214 14,390 | 13,911 1.11%
CTD | 135,600 | Rk | Tk 139,941 152,745
CTG | 21,350 | L& TR 19,550 | 20,277 | 9.21% 22,209
CTI 24,700 | [k ik 25,837 26,850 | 23,186 | -8.01%
CVT | 22,650 | FEjE % 19,900 | 21,783 | 13.82% 22,550 | 18,860 0.44%
DCM 9,040 ik TR 9,200 8,877 -1.74% 9,978
DGC | 43,900 | FJE TE | 44,000 | 41,659 | -0.23% 47,020
DGW | 24,000 ik TR 23,300 23,125 | 3.00% 25,127
DHA | 33550 | Lk FW% | 32,250 | 31,350 | 4.03% 29,100 | 28,741 | 15.29%
DHC | 33,800 | L& Bk | 32,700 | 31,837 | 3.36% 34,601
DHG | 111,900 | FJ3 % 77,500 | 99,189 | 44.39% 93,000 | 78,754 | 20.32%
DIG 16,350 ik TR 16,000 16,126 | 2.19% 17,064
DPG | 46,800 | Fik B | 46,800 | 42,704 | 0.00% | HifE 52,441
DPM | 20,850 | i ik 22,562 19,400 | 20,291 7.47%
DPR | 40,000 | FEJ& kW% | 32,600 | 37,670 | 22.70% 35950 | 34,151 | 11.27%
DQC | 26,500 | FJE k3 | 27,700 | 25,803 | -4.33% 31,000 | 26,186 | -14.52%
DRC | 22,200 | Ei& TE | 22,200 | 20,997 | 0.00% | HifE 24,379
DXG | 24,300 | Li& Bk | 24,700 | 23,916 | -1.62% 26,665
EIB 17,500 | Ejk % 17,800 | 16,132 | -1.69% 14,700 | 16,280 | 19.05%
FCN | 14,800 ik TR 13,900 13,960 6.47% 15,658
FMC | 29,900 | Tk g 31,166 24,700 | 27,888 | 21.05%
FPT | 45,200 ik TR 42,800 | 44,283 | 5.61% 45,324
GAS | 97,900 | FEjE TE: | 89,900 | 95,864 | 8.90% 100,384
GEX | 24,700 | FEJE F#E | 22,600 | 22,921 | 9.29% 24,673
GIL 40,000 | k7 k% | 35950 | 39,178 | 11.27% 39,000 | 35,205 2.56%
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GMD | 27,850 | E# | TFBk | 27,500 | 26,730 | 1.27% 29,123

GTN | 12,300 | E# | LE# | 10,400 | 11,280 | 18.27% 11,796

HAG 5,660 R | B 5,080 5212 | 11.42% 5,603

HAX | 16,600 | i | TFEk | 17,200 | 16,310 | -3.49% 17,965

HBC | 19,050 | k% | TBt | 16,800 | 17,500 | 13.39% 19,374

HCM | 30,600 | ki | _E# | 46,700 | 26,951 | -34.48% 28,000 | 26,5547 | 9.29% | Hif
HDB | 30,650 | kW | TFEk | 31,000 | 29,475 | -1.13% 33,267

HDC | 14,100 | FE | T 14,636 14,709

HDG | 36,950 | Ejk | B3k | 35950 | 35814 | 2.78% 37,400 | 32,450 | -1.20%
HNG | 15,650 | E# | TFEk | 15100 | 14,971 | 3.64% 16,554

HPG | 34500 | k3 | L3k | 29500 | 32,821 | 16.95% 33,900 | 32,928 1.77% | B
HSG 8,910 AR | EBAR 6,860 7,763 | 29.88% 8,479

HT1 | 16,250 | ik | E#k | 14,150 | 15,167 | 14.84% 14,800 | 13,246 | 9.80%
HUT 3,500 TEE | T 3,753 4,342

HVN | 38,800 | TBEt | H% 40,638 39,000 | 34,635 | -0.51%
KBC | 14,700 | L3 | L3k | 14,250 | 14,175 | 3.16% 13,450 | 12,691 | 9.29%
KDH | 31,200 | E# | E% | 31,200 | 30,334 | 0.00% 33,000 | 28,018 | -5.45%
KSB | 26,300 | kjik | TFEE | 26,300 | 25416 | 0.00% 27,640

LCG 9,840 AR | B 8,230 8,724 | 19.56% 9,200 7,868 6.96%
LDG | 13,950 | [k | Tk 14,917 16,835

LHG | 19,500 | k3% | TFEt | 19,100 | 18,974 | 2.09% 20,947

LPB 9,000 ik TR 9,100 8,687 -1.10% 9,825

LSS 6,100 TEE | FEE 6,476 7,890 6,353 | -19.48% | EH
MBB | 22,050 | ki | E#k | 19,750 | 21,894 | 11.65% 21,850 | 19,348 | 0.92%
MPC | 48,100 | Ejk | E#k | 41,100 | 45,607 | 17.03% 47,500 | 39,770 1.26%
MSN | 90,000 | E# | E# | 82,300 | 87,131 | 9.36% 88,530

MSR | 18,800 | Ej | FBk | 18,700 | 18,783 | 0.53% 20,804

MWG | 88,500 | 3 | Rk | 86,200 | 87,582 | 2.67% 92,376

NDN | 12,100 | E# | FE | 12,500 | 11,773 | -3.20% 13,356

NKG 7,820 ik TR 6,580 7,326 | 18.84% 7,821

NLG | 27,000 | % | TEt | 26,100 | 26,163 | 3.45% 28,488

NT2 | 29,800 | Rk | L7 29,807 25,900 | 26,826 | 15.06%
NTL | 18,000 | T | B 19,757 10,450 | 15,978 | 72.25%
NVL | 59,400 | F# | TFE | 59,800 | 57,674 | -0.67% 63,950

olL 14,500 | E3E | FBE | 14,900 | 14,476 | -2.68% 16,188

PAC | 36,950 | [k | Tk 37,535 40,410

PC1 | 24,000 Tk TR 24,531 25,195

PDR | 26,700 | L% | TFEk | 26,150 | 25,744 | 2.10% 27,684

PHR | 43,900 | L3k | E# | 29,300 | 39,204 | 49.83% 24,000 | 31,895 | 82.92%
PLX | 57,000 | E# | TF#k | 55700 | 56,505 | 2.33% 60,986

PNJ | 98,200 | E# | TFBk | 94,200 | 97,218 | 4.25% 101,983

POW | 16,250 | FEk | Eik 17,156 16,550 | 14,933 | -1.81%
PPC | 24,300 | L3k | B3k | 18,550 | 22,368 | 31.00% 19,700 | 21,245 | 23.35%
PTB | 62,000 | E# | E# | 60,200 | 58,897 | 2.99% 64,000 | 56,808 | -3.13%
PVD | 17,300 | k3% | FBEE | 15,500 | 16,740 | 11.61% 17,923

PVI 33,700 | k& | EJE | 32,900 | 32,654 | 2.43% 33,000 | 30,008 | 2.12%
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PVS | 20,600 | Fj | TFBE | 18,900 | 19,569 | 8.99% 20,919

PXS 3,790 TEE | T 4,252 4,874

QNS | 43,000 | E#& | E3k | 42,000 | 42,441 | 2.38% 41,500 3,425 3.61%
REE | 34,100 | B3k | L3k | 31,100 | 32,622 | 9.65% 35,100 | 31,219 | -2.85%
SAB | 247,000 | L3k | EFE | 244,000 | 240,625 | 1.23% 245,000 | 227,704 | 0.82%
SAM 7,410 7 S R o 7,090 7,245 4.51% 7,400 6,782 0.14%
SCR 7,460 Tk T 7,714 8,128

SHI 8,390 7 S R o 6,850 8,067 | 22.48% 6,990 7,111 | 20.03%
SJS | 21,150 | E#k | BBk | 18,800 | 20,682 | 12.50% 18,100 | 18,715 | 16.85%
SKG | 14,850 | Tk | [k 15,371 17,466

SSI 28,500 | & | FBEE | 26,900 | 27,661 | 5.95% 29,029

STB | 12,800 | B3k | Gk | 11,700 | 12,527 | 9.40% 13,000 | 11,265 | -1.54%
TCB | 27,450 | FE#% | TBt | 25800 | 26,838 | 6.40% N/A

TCM | 29,300 | B3 | LBk | 24,350 | 27,710 | 20.33% 28,000 | 24,042 | 4.64%
TDH | 10,700 | k3% | TFBt | 10,300 | 10,318 | 3.88% 11,264

TLH 5,300 ik TR 5,000 4,597 6.00% 5,686

TNG | 18,700 | E# | _E3#k | 18,000 | 18,340 | 3.89% 12,000 | 15,302 | 55.83%
VCB | 63,000 | E3k | _EFk | 55,000 | 60,763 | 14.55% 62,000 | 59,813 1.61% | B
VCG | 27,900 | L3k | E#k | 25100 | 25,703 | 11.16% 19,200 | 19,701 | 45.31%
VFG | 38,050 | Tk | Eik 39,085 34,394 | 34,815 | 10.63%
VGC | 21,600 | L3k | E# | 16,300 | 19,510 | 32.52% 19,100 | 17,592 | 13.09%
VGT | 11,600 | 3k | TEE | 11,600 | 11,433 | 0.00% 13,091

VHC | 97,100 Tk T 97,189 105,200

VHM | 92,000 | Ejik | LBk | 76,600 | 89,192 | 20.10% 80,000 | 71,219 | 15.00%
VIB 18,900 | E3 | FEk | 18,000 | 18,407 | 5.00% 19,666

VIC | 115,500 | E3k | _EFR | 109,100 | 112,845 | 5.87% 112,000 | 95,601 | 3.13%
VIP 7,360 AR | B 7,000 7,104 5.14% 7,350 7,277 0.14% | Hif
VJC | 123,600 | i | Tk | 124,500 | 118,956 | -0.72% 130,367

VND | 17,850 | E#% | TFBEt | 16,800 | 17,007 | 6.25% 18,694

VNG | 21,550 | E#& | LBk | 18,301 | 21,399 | 17.75% 16,008 | 19,906 | 34.62%
VNM | 146,100 | L3k | BBk | 131,000 | 146,015 | 11.53% 140,200 | 125,061 | 4.21%
VPB | 21,300 ik TR 20,200 20,577 | 5.45% 22,887

VPI 41,500 | FEE | FEE 41,972 43,124

VRC | 17,400 | TB& | [k 18,159 19,388

VRE | 34,500 | Ejk | E# | 30,400 | 32,945 | 13.49% 35,000 | 32,589 | -1.43% | Hi

L
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AR S A (HSX) AR SR (HSX) UPCOM ﬁii% (UPCoM)
_ - | wm | @ |
987.06 -0.74% 107.66 0.05% UPCoM 55.58 -0.02%
VN30 929.51 -1.06% HN30 197.68 0.71%
VN Mid 1,008.89 0.72% XII"S); 898.75 -0.72%
VN Small 793.70 0.19%
e RS+ o RS+ . ﬁm1a(+
=g 900.12 =g 50.48 39.87
=4 745.34 =4 580.39 = 29.97
EHHEEE 154.77 HAEE R -529.91 HAEER 9.91
LCG 640 6.96% 1000 8.26% SwWC 1200 7.89%
D2D 5400 6.90% L14 2300 6.10% NTC 5200 4.87%
HVG 390 6.87% VGC 900 4.35% BCM 1100 4.60%
TLH 280 5.58% VCS 2600 4.07% VEA 1600 3.28%
PPC 1200 5.19% TVC 400 2.99% MPC 1400 3.00%
e S
TCD -1000 -6.90% -200 -2.30% C4G -400 -4.60%
ACL -1700 -4.23% TV2 -2200 -1.66% VGI -800 -4.26%
VNM -5500 -3.63% CEO -200 -1.49% olL -400 -2.68%
BMI -700 -3.17% ACB -200 -0.65% LPB -200 -2.17%
PLX -1600 -2.73% PVS -100 -0.48% BSR -300 -2.11%

*#5E 1 T1E>5,000 B/E ; MRE>15EE

mfEHER/ * FEfE?JE%/ - FEEHF%/ 55

VIC 371,186 38,662 197,402

VHM 308,155 VCG 12,103 MCH 66,953

VNM 263,997 VCS 10,020 VEA 64,798

VCB 235,143 PVS 9,894 HVN 55,252

GAS 189,864 VGC 9,281 BSR 44,117
REEH x%zﬁﬁ x%z?#

1 EHEIEA B
AMD 16,575,090 6,171,666 33,432,029 3,909,040 1,433,335 1,593,601
FLC 16,193,270 6,147,469 PVS 6,607,781 3,979,847 VEA 1,001,013 616,687
HAG 12,856,190 5,217,874 SHB 4,584,460 5,454,356 LPB 852,792 795,656
HPG 7,834,580 7,233,454 VIX 2,313,679 160,132 OolL 677,130 469,742
HSG 7,240,200 4,214,976 ACB 2,277,317 2,090,556 VGT 623,515 3,003,255

&M BloomBerg & Yuanta Research EMF BloomBerg & Yuanta Research &M BloomBerg & Yuanta Research
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Lov .
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0.0%

I -
.
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B s
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B o5

B os»

B o
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| 0.0%
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EJE: FiinPro — YSVN
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INEBEELE
HSX 4N & & H E /&

13/02 14/02 15/02 18/02 19/02 20/02 21/02 22/02 25/02 26/02

HSX A& &5 H H /5 it

13/02 14/02 15/02 18/02 19/02 20/02 21/02 22/02 25/02 26/02

il
&y

HSX /N &REH B /&

13/02 14/02 15/02 18/02 19/02 20/02 21/02 22/02 25/02 26/02

YUANTA SECURITIES VIETNAM - RETAIL RESEARCH

Eice o REEH Eice o

% (EEBE) %
E1VFVN30 102,198  VHM 51,102
GEX 50,412 | VIC 39,154
VCB 41,545 DHG 23,619
HPG 39,040 PVD 15,678
ssl 36,552 PLX 14,835

HSX #NEE/E #BiaT 5 %

HE&H Eoc

(BEE %
PVS 30,764 VGC 555,948
DGC 112 NRC 1,978
DHT 109 NTP 749
TV2 93 | INN 605
AMV 79 BVS 566

HNX YN&EE/E BIYRT S £

e HE&H e HEeH
(AT (EEBE) (A (EEE
ACV 5486 VEA 9,918
QNS 4,412 | LTG 118
MPC 3,352 MSR 107
VTP 3,212 TRS 85
BCM 3,056 VGl 67

UPCOM 4NEE 2 #HYAT S %
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El=gidants
J7m B &AL 7B H E /& (bil. VND) —
i Hii44E
150 BERE & (EE  EERE EE\E
100 &) ( )
? [
0 - L L VIC 31,711 E1VFVN30 102,324
0 l | N ' O VHM 16196 VHM 40583
-100
150 HPG 14,312 MBB 32,300
-200 MBB 13,633 PLX 9,701
250
13/02 14/02 15/02 18/02 19/02 20/02 21/02 22/02 25/02 26/02 VNM 12,248 VIC 9,254
FREHELGRA 5
R R IS E NER&ET
SN EN
15.14%

SN
0.75%

Wik A
10.07%

ERLJE FiinPro — YSVN

L
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REDEENHEA R

15.00%
10.00%
5.00%
0.00%
-5.00%
-10.00%
-15.00%
-20.00%
-25.00%

-30.00%

SET Index (ThaiLland) e====]C| Index (Indonesia) e====PCOMP Index (Philippines) e=====\/NINDEX (VietNam)

B Thai Lan M Indonesia M Philippines ™ Viét Nam

o EETTREE 25.0x
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 1508  15.0x
ROA % 3.08 3.04 2.36 2.38
is®mE BIlUSD 51950 431.00 164 13700 100
Amzx  MiLUsD 1.40 0.28 0.05 0.15
BEEAE % 3.16 2.33 1.65 o110
BloomBerg & YSVN 0.0x d _
P/B P/E ROE ROA

L
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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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