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Bt AT

VNINDEX - Daily 3/12/2019 Open 991.14, Hi 1001.32, Lo 990.46, Close 1001.32 (1.7%) BBTop(20.2) = 1.012.26, BBBot(20.2) = 946.15. MA{20) = 979.21, MA1(50) = 933.93, =931.90, MA3(200) = 952.63

EI;\L__ _\ﬁ__’ /ﬁf—-fi’djl s31.904

= AT '
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R

WMINDEX - Volume = 179,853,456.00, MA(Volume 20) = 181.572.048.00

.mummmmmllmmﬁnmmm]gg]mmmlIﬂmﬂﬁﬁluIMf My m )
e FEEF i 77 17/E VN-Index

HNXINDEX - Daily 3112/2019 Open 108,32, Hi 109.55, Lo 108.22, Close 109.55 (1.1%) BEBTop(20.2) = 109.51, B8801(20.2) = 105.21. MA{20) = 107.36, MA1(50) = 104.51, = 104.74, MA3(200) = 107.51

ettt
ary March

2019 TFebru

FEEHEHT 77 HriE HNX-Index

Created with Amdiroker - Advanced Charing and lechiical Analsis soteare. RID AW AMEroker £om

=L yTA UL T BEUE 1 FEO®2  XEE1 XEE2
VN-Index TR Lk 1,000 1,025 960 953
HNX-Index & B 108 110 105 101
VN30 ZS ik 946 995 900 860
VNMidcaps E% B 1,020 1,079 995 932
VNSmallcaps k& o 815 835 786 769
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AAA | 16,450 | TRt | T 17,053 16,605
ACB | 30,900 | k3% | FBEt | 30,200 | 29,599 | 2.32% 33,291
ACV | 87,600 | 3k | EWk | 88,300 | 86,517 | -0.79% 90,000 | 79,485 | -2.67%
ANV | 27,800 | E#% | TFBEE | 27,200 | 27,677 | 2.21% 31,024
ASM 8,470 ik TR 8,690 8,241 -2.53% 9,351
BFC | 21,500 Tk T 22,465 24,499
BID | 35500 | Lk | B3k | 34,600 | 33,263 | 2.60% 33,400 | 29,888 | 6.29%
BMP | 53,000 | E# | TFBk | 50,800 | 51,474 | 4.33% 54,542
BSR | 14,000 ik TR 13,100 13,766 6.87% 15,250
BVH | 95800 | ik | EFR | 94,400 | 93,088 | 1.48% 86,000 | 88,082 | 11.40%
BWE | 26,100 | ik | LBk | 25700 | 24,650 | 1.56% 20,000 | 22,133 | 30.50%
CEO | 13,500 | E# | TFBk | 13,500 | 13,440 | 0.00% 14,755
CHP | 22500 | Tk | E#k 23,500 23,000 | 20,825 | -2.17%
cli 23,900 | Bk | TFBE | 24,550 | 22,663 | -2.65% 25,832
CMX | 19,950 | B3 | k% | 17,600 | 16,856 | 13.35% 5,910 13,022 | 237.56%
CSM | 15,600 | Fj& | E# | 15600 | 15214 | 0.00% | Ei# | 14,390 | 13,911 | 8.41%
CTD | 141,900 | i | FEk | 141,100 | 132,736 | 0.57% 152,115
CTG | 22,100 | k% | TBt | 19,550 | 20,500 | 13.04% 22,209
CTI 25,400 | F# | EB | 25,900 | 24,268 | -1.93% 26,850 | 23,186 | -5.40%
CVT | 24,750 | L3k | B3k | 19,900 | 24,059 | 24.37% 22,550 | 19,811 | 9.76%
DCM 9,230 ik TR 9,200 8,998 0.33% 9,978
DGC | 44,300 | E# | TFBk | 44,000 | 42,732 | 0.68% 47,020
DGW | 22,700 | FEk | TR 23,737 25,127
DHA | 35000 | k3 | BBk | 32,250 | 32,547 | 8.53% 29,100 | 29,132 | 20.27%
DHC | 32,850 | Lk | B3k | 32,700 | 32,821 | 0.46% 35,200 | 29,262 | -6.68%
DHG | 118,500 | Ejk | B3k | 77,500 | 114,405 | 52.90% 93,000 | 97,488 | 27.42%
DIG 16,250 | E#E | E#% | 16,000 | 15,924 | 1.56% 16,250 | 15,822 | 0.00% | EHif
DPG | 49650 | F#% | TBt | 46,800 | 46,286 | 6.09% 52,441
DPM | 20,750 | Tk | Eik 21,366 19,400 | 19,804 | 6.96%
DPR | 42,200 | ik | E# | 32,600 | 38,703 | 29.45% 35,950 | 36,910 | 17.39%
DQC | 29,800 | L3k | E# | 27,700 | 27,718 | 7.58% 31,000 | 26,186 | -3.87%
DRC | 24,050 | F#% | TBt | 22,200 | 22,083 | 8.33% 24,379
DXG | 24,700 | FE | T 25,896 26,665
EIB 17,700 | E3% | E#% | 17,800 | 16,435 | -0.56% 14,700 | 16,280 | 20.41%
FCN | 15550 | % | Rk | 13,900 | 14,955 | 11.87% 15,658
FMC | 29,150 | T | B 30,283 24,700 | 27,888 | 18.02%
FPT | 46,500 | 3 | 3 | 46,500 | 45,823 | 0.00% | =i 45,324
GAS | 101,900 | E#k | E# | 89,900 | 99,573 | 13.35% 101,000 | 100,384 | 0.89% | Eift
GEX | 23,550 | FBk | Eik 24,227 24,700 | 21,615 | -4.66%
GIL 38,700 | FEk | % 40,745 39,000 | 35,350 | -0.77%
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GMD | 27,700 | k@ | TFBk | 27,500 | 27,122 | 0.73% 29,123

GTN | 16,400 | E# | LE# | 10,400 | 15,209 | 57.69% 15,000 | 10,911 | 9.33%
HAG 5,800 R | B 5,080 5,756 | 14.17% 5,650 4,877 2.65%
HAX | 17,050 | 3 | TFEk | 17,200 | 16,485 | -0.87% 17,965

HBC | 20,300 | k3 | %k | 16,800 | 19,873 | 20.83% 20,250 | 15,815 | 0.25%
HCM | 29,300 | Rk | L5 30,926 28,000 | 24,735 | 4.64%
HDB | 30,900 | LW | TFE | 31,000 | 29,679 | -0.32% 33,267

HDC | 15950 | k3 | EFk | 15,300 | 14,118 | 4.25% 14,709

HDG | 42,300 | E3k | E# | 35950 | 39,574 | 17.66% 37,400 | 33,787 | 13.10%
HNG | 15,000 TBR Tk 15,100 15,230 | 0.86% | EH 16,554

HPG | 33850 | LWk | E#k | 29500 | 33,352 | 14.75% 33,900 | 29,668 | -0.15%
HSG 9,450 AR | EBAR 6,860 9,192 | 37.76% 9,300 6,859 1.61%
HT1 | 15,700 | B3k | E#k | 14,150 | 15,490 | 10.95% 14,800 | 13,681 | 6.08%
HUT 4,100 ik TR 3,800 3,870 7.89% 4,302

HVN | 41,200 | E# | E#% | 42,900 | 40,015 | -3.96% 39,000 | 34,635 | 5.64%
KBC | 15,350 | LE#k | EFk | 14,250 | 14,524 | 7.72% 13,450 | 13,061 | 14.13%
KDH | 31,500 | T# | B 31,751 33,000 | 28,436 | -4.55%
KSB | 29,800 | ik | E# | 26,300 | 28,073 | 13.31% 28,900 | 23,712 | 3.11%
LCG | 10,800 | k3% | B#% 8,230 10,137 | 31.23% 9,200 8,391 17.39%
LDG | 14,100 | @ | FEk | 14,950 | 13,862 | -5.69% 16,826

LHG | 22,500 | ik | EF | 20550 | 20,014 | 9.49% 20,947

LPB 9,300 AR | TR 9,100 8,795 2.20% 9,825

LSS 6,050 Tk T 6,257 7,068

MBB | 22,550 | k& | E3E | 22,550 | 22,439 | 0.00% | =i | 21,850 | 19,807 | 3.20%
MPC | 44500 | Rt | FE3E 47,052 47,500 | 39,995 | -6.32%
MSN | 88,500 | ki | EW | 82,300 | 87,131 | 7.53% 89,000 | 79,754 | -0.56%
MSR | 20,900 | FE3 | FEJ% | 20,900 | 19,914 | 0.00% | Ei# 20,804
MWG | 88,500 | Rk | Tk 89,775 92,376

NDN | 14,300 | k3 | B3k | 12,500 | 12,854 | 14.40% 13,356

NKG 7,280 TEE | T 7,882 7,821

NLG | 27,200 | E#% | TBt | 26,100 | 26,163 | 4.21% 28,488

NT2 | 29,500 | Rk | L7 29,659 25,900 | 26,915 | 13.90%
NTL | 17,500 | T | B 18,868 10,450 | 16,285 | 67.46%
NVL | 62,500 | E3#k | TFBk | 62,500 | 60,290 | 0.00% | Ei# 63,950

olL 14,400 Tk TR 15,071 16,188

PAC | 38,100 | % | TFEk | 38,000 | 37,250 | 0.26% 40,367

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

PDR | 28,200 | kW& | _E# | 26,150 | 25,938 | 7.84% 27,684

PHR | 49,150 | ik | E#k | 29,300 | 45,347 | 67.75% 24,000 | 37,920 | 104.79%
PLX | 62,000 | E# | E# | 60,400 | 58,532 | 2.65% 60,986

PNJ | 99,900 | FEk | Tk 101,001 101,983

POW | 16,350 | FEk | Eik 17,085 16,550 | 14,933 | -1.21%
PPC | 25600 | L3k | B3k | 18,550 | 22,899 | 38.01% 19,700 | 21,317 | 29.95%
PTB | 64,500 | E#& | E# | 60,200 | 61,181 | 7.14% 64,000 | 56,808 | 0.78%
PVD | 18,800 | L3k | B3k | 15500 | 17,877 | 21.29% 18,500 | 17,923 1.62% | Hi
PVI 35200 | k3 | EjE | 32,900 | 34,101 | 6.99% 33,000 | 30,966 | 6.67%
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PVS | 21,600 | FJE % 18,900 | 20,848 | 14.29% 21,100 | 17,746 2.37%
PXS 4,720 ik TR 4,280 4,565 10.28% 4,840

ONS | 44500 | FEjE k% | 44,500 | 43,539 | 0.00% | E# | 41,500 3,507 7.23%
REE | 34,700 | FEj 3 | 34,500 | 33,069 | 0.58% 35,100 | 30,697 | -1.14%
SAB | 252,000 | FiE W& | 252,000 | 249,437 | 0.00% | E#E | 245,000 | 227,704 | 2.86%
SAM 7,500 ik ik 7,090 7,245 5.78% 7,400 6,782 1.35%
SCR 7,610 Tk T 7,920 8,128

SHI 8,160 ik ik 6,850 8,067 | 19.12% 6,990 7,199 16.74%
SJS | 21,850 | LV % 18,800 | 20,789 | 16.22% 18,100 | 18,742 | 20.72%
SKG | 15,350 | FEj Tk 15,400 | 14,746 | -0.32% 17,149

SsI 28,800 | Lk T | 26,900 | 27,783 | 7.06% 29,029

STB | 12,700 | Tk ik 13,075 13,000 | 11,486 | -2.31%
TCB | 26,800 | Bk T 27,296 N/A

TCM | 33,400 | FEjE k3 | 24,350 | 31,185 | 37.17% 28,000 | 25,5587 | 19.29%
TDH | 11,650 | Ei& % 10,300 | 11,327 | 13.11% 11,650 9,685 0.00%
TLH 5,520 ik TR 5,000 5,144 10.40% 5,686

TNG | 24,000 | FEjE % 18,000 | 21,208 | 33.33% 12,000 | 16,238 | 100.00%
VCB | 64,800 | FEjE & | 64,800 | 64,091 | 0.00% | E# | 62,000 | 56,207 | 4.52%
VCG | 28,800 | FEjE F%E | 25,100 | 26,939 | 14.74% 19,200 | 22,974 | 50.00%
VFG | 38,000 | i ik 38,487 34,394 | 34,815 | 10.49%
VGC | 21,800 | FEjE % 16,300 | 20,558 | 33.74% 19,100 | 18,360 | 14.14%
VGT | 12,700 ik TR 11,600 11,884 | 9.48% 13,091

VHC | 92,000 | T T 98,013 105,200

VHM | 92,300 | [k ik 95,528 80,000 | 79,248 | 15.38%
VIB 19,400 | TR 18,000 | 18,407 | 7.78% 19,666

VIC | 118,600 | FEj 3% | 109,100 | 115,164 | 8.71% 112,000 | 104,016 | 5.89%
VIP 7,490 % % 7,000 7,331 7.00% 7,350 6,867 1.90%
VJC | 120,500 | Rk | Tk 123,327 130,367

VND | 17,700 | FEj TR 16,800 | 17,063 | 5.36% 18,694

VNG | 23,000 | FEj ik 18,301 | 21,924 | 25.67% 16,008 | 20,392 | 43.68%
VNM | 139,000 | TFBk 7 143,842 140,200 | 132,859 | -0.86%
VPB | 21,500 ik TR 20,200 20,577 6.44% 22,887

VPI 41,350 | Bk TR 41,972 43,124

VRC | 17,900 ik TR 18,400 17,325 | -2.72% 19,388

VRE | 36,700 | FJE F%E | 30,400 | 32,945 | 20.72% 35,000 | 29,425 | 4.86%
VSC | 44,050 | FEJE Bk | 42,700 | 43,004 | 3.16% 45,128
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VN30
VN Mid
VN Small

&

SRR S (HSX) TTAR SR (HSX)

1,001.32 1.70% 109.55 1.14%

929.86 1.49% HN30 201.98 1.49%
VNX

1,024.69 0.84% AllSh 903.92 1.35%

831.97 0.57%
MRME(+ e | BRME

E8) E8)

692.59 10.80

663.92 B4 28.39

28.66 BHHEEE -17.60

HEHE

LR i’ /
;?:,;% AREX(VND) R % gﬂ#g FREX(VND) HREX%
e 73

SZL
STK
HVG
PPC
DRC

/ /
TERHER FEB(VND) — 'FE%HF%
RS {7

YEG
FIT
DCL
FTM
HNG

2650
1450
440
1650
1550

-11100
-220
-1100
-900
-500

6.97%
6.90%
6.90%
6.89%
6.89%

-6.99%
-6.49%
-6.25%
-4.90%
-3.23%

{5t : 1E>5,000 8/& ; BRE>15 E/&

/ / /
IS g n n

VIC
VHM
VNM
VCB
GAS

377,569
301,456
239,618
232,176
191,778

PVS
BCC
VGC
NDN

DBC
VIX
TNG
CEO

VCG
VCS
PVS
VGC

700
200
500
300

Gia tri
thay déi
(VND
-100

-400
-100
-200
-100

37,914
12,633
10,427
9,989
9,550

3.85%
3.35%
2.86%
2.35%
2.14%

HREX%

-2.38%
-1.71%
-1.14%
-0.83%
-0.74%

m
Fﬁ:)mmi o

UPCOM Wit (UPCOM)

L L W L L

UPCoM

M
xt

Hj

EiRHER/

B
SNz
VEF
MSR
LTG
VTP

TERBER/

B
PXL
TSJ
SDI
NTC
BSR

VEA
MCH
HVN
VGI

i

56.57

BB (T
BE)
53.15
58.08
-4.93

0.95%

2400
11900
1600
1500
7800

14.81%
11.01%
8.29%
6.05%
4.12%

REE(VND) PREK%

-900
-1300
-2200
-2400

-100

190,741
64,651
62,168
57,958
52,077

-14.52%

-13.13%
-3.48%
-1.99%
-0.71%

RZEH RHEH RHEH
30 30 30
%/ﬂzi% - %/ﬂxﬁ% - %/ﬂzﬁ% -

CTG
STB
FLC
ROS

10,448,250
9,518,570
7,615,000
7,430,250
7,355,020

4,260,795
6,585,597
4,598,226
10,576,113
4,527,997

EM5 BloomBerg & Yuanta Research

HUT
VGC
PVS
PVX

19,839,660
4,252,307
3,168,263
3,147,824
2,937,243

7,438,941
2,222,552
5,107,647
4,416,128
2,234,484

&M BloomBerg & Yuanta Research

BSR
QNS
HVN
LPB

2,535,400
1,959,470
1,534,596
1,432,746
1,004,199

126,055
1,863,800
257,030
1,050,868
1,108,941

&M BloomBerg & Yuanta Research
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B b A | 01%
B IR | 0.1%
BRI R | 0.0%
T -0.1% J}
Shh -0.2%
EEUEAE 0.2% B
[ 5 F A5 -0.9% [IINEGNG
B FIEE 43 -17% [
HRYE ] 2.0% [
3.0%  -2.0%  -1.0%  0.0% 1.0% 2.0% 3.0% 4.0%

ERLE: FiinPro — YSVN
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INEEEERS
HSX #N&&F H H /8

- o Bt BH
100 K5 (BEE) K5

50 l NVL 39,248 VNM 50,258

o == L N .- =

- l VRE 32,210 | HPG 35,620
-100 VHM 26,106 VJC 22 477
igg BWE 17,466 HBC 20,230
50 CTD 15,405 YEG 16,208
-300
-350 HSX YNEE/E H#HVaj 5 %
-400

27/02 28/02 01/03 04/03 05/03 06/03 07/03 08/03 11/03 12/03
B 2 4y
HNX #N&AF H B /253 5 HEsE 8% 2 DESE

100 (EEBE) R EHEBE)
50

. = o ! e HHP 499 VGC 5,928
< PVX 132  PVS 3,494
-100 TIG 125 HUT 2,098
-150
oo AMV 50 VGS 1,774
2250 IDV 50 SHS 970
-300
-350 HNX YNEE & #EHYRT 5 %

27/02 28/02 01/03 04/03 05/03 06/03 07/03 08/03 11/03 12/03

i

Wmﬁ&

Upcom 4N & REH E/

[N
>

HEEEH B HEEH

RN
N

(EEE) (A% (EEE)

[any
o

3 HVN 5,026 BSR 14,009
6 VTP 4,811 ONS 3,113
2 VEA 1,978 PXL 1,343
0 = T ACV 1,909 MSR 491
i LTG 453 BSP 273
’ 27/02 28/02 01/03 04/03 05/03 06/03 07/03 08/03 11/03 12/03 UPCOM SN&EE/E EBHYAT S %
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BB ST

FrE H AL A H E /8 (bil. VND) ey

200 BERE  E (GE RERE Eﬁgﬁﬁéﬁ

150 &) ( )
100

50 I VIC 21,843 VHM 95,534

0 — — J—

MBB 20,571 | EIVFVN30 13,485

-100 VNM 13,071 MBB 10,015
-150

2200 VHM 12,127 PPC 8,778
-250

27/02 28/02 01/03 04/03 05/03 06/03 07/03 08/03 11/03 12/03 TCB 10’629 FPT 8’476

SR B RAR

R R TR A RIaT

SREIEN
14.76%

HREAEA

0.46%

CAIN
9.48%

ERLJE FiinPro — YSVN

L
YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/ TRANG 9



FAY

7 \J

Coéng Ty Chung. Khoadn Yuania
gYJanfa V%r Nam Secun;les Viefnam www.yuanta.com.vn

We Create Fortune

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
YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/ TRANG 10



AN Cc5ng Ty Chung Khodn _Yuan

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

7 \J

We Create Fortune
JTCKiESr GEREg) Ifn A A
(EPNEI=Fagiir=ii

Nguyé&n Thé Minh
BgR s E

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

Quach BPirc Khanh Nguyén Trinh Ngoc Héng
ERONEAR SER
+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3832
khanh.quach@yuanta.com.vn hong.nguyen@yuanta.com.vn

(EVNE-S2F 5230
Nguyén Thanh Tung Chung Kim Hoa Phu Vinh Qué
AT LE EAZFHEE RS TEE
+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 V6 Thi Thu Thay BUi Quéc Phong
RS TEE PEofTEE [z TTEEE
+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

TN EE SR S LS

+84 28 3622 6868 ext 3409
hoan.nguyen@yuanta.com.vn

L
YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/ TRANG 11


mailto:minh.nguyen@yuanta.com.vn
mailto:khanh.quach@yuanta.com.vn
mailto:hong.nguyen@yuanta.com.vn
mailto:tung.nguyen@yuanta.com.vn
mailto:hoa.chung@yuanta.com.vn
mailto:que.phu@yuanta.com.vn
mailto:quang.nguyen@yuanta.com.vn
mailto:thuy.vo@yuanta.com.vn
mailto:phong.bui@yuanta.com.vn
mailto:hoan.nguyen@yuanta.com.vn

Yuanifa Vi

AN Cc5ng Ty Chung Khodn _Yuan

a
t Nam Secun;:es Viefnam www.yuanta.com.vn

7\

We Create Fortune

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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