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We Create Fortune

EHWS

TG EE

hiZESr 2019/03/18
| VNI | HNI | uPCOM

g4 1,011.86 110.88 57.42
%H 0.77% 0.40% 0.28%
%iE 2.77% 2.36% 2.46%
= 5.26% 3.78% 3.91%
% -12.03% -16.69% -7.09%
RARE(THERE)
=H 5,284 692 493
Hi9E58 5,016 678 395
HigE/8 4,674 631 358
SVEEE
B 752.09 5.23 47.05
= 831.36 20.06 75.80
EEL -79.27 -14.83 -28.75
SRR &
E3E 174 87 180
T Bk 133 68 101
B 78 227 574
MISEE
P/E 17.07 10.31 17.46
mmE

3,294 206 1,010
(J8B)
e 2IER = 2.94% 4.05% 4.58%

ERlE: Bloomberg — YSVN

VNINDEX

HNXINDEX

L
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i E S

HEFF EERR — R SR E NI LRI EIRESEH - HERTESUIL
Rl > = REEACHT A T IR R SR 8 -

LRI BB VN-Index 7k 0.77% % 1,011.86 B5 - 174 7 fef%
8 0k - HAH 12 ZRORT - E%TATERER R RIEY & » $]1T
Bl SRS B2 VCB > CTG » VPB » MBB * NVB
BID - HNX 5%k 0.49%%E 110.88 B > Upcom 5%k 0.28%%E 57.12
o ZREERFTAREIMEEE 6.3 JKE - BHRETISIESMIE
HOKJE

A - BEEAEENS A8 H VA& © GAS » MWG » VHM -
VIC » VNM - VIC SRS KM &  Viettel HYAEHS VTP » VGI
CTR » VTK 485 FReR » HIFFE @Y - #£2 CTR Z2RF -
FHE > SAB & FHEEHE KRE - EHAIZ TEE > HPG > NVL »
CTD » GMD 17 Figk - YEG &5 11 8% Nk -

YNETE = REBACHT B E @ 1220 @G - [EHBEAE A&
KA - VNM » BID * NBB » POW » HBC Z{HEps#E g KEME - H 5
THERA 3 AU - HIM R EE -

TR R

HAIFERT T rIRE G 4efs LRESHH > WHE A VN-Index HY ~—{EFH ]
[& 1,020 - 1,025 %G « [F]HF > 5 VN-Index A1 VN30 HUSREM4ERF - |
kA E E I > HAOH e g R o AN > BEEEERIA
8 YRR EZDIRK - (HEHRES R AR -

HATHTREBATE AR5 4EdF F AR R RS B0k - (EFRAIFY VN-Index
F 984.53 BN HNX F5%HY 107.74 %k (NIt > TR AR EE AH]
EEGEEFTES LA - HAERR GRS 2 B IR R

R IR AL E ¢ 68% HeZE /32 % B
(R ERIBS BB AR T — H P EH).

YUTA<GO>/TRANG 1



4N Cc5ng Ty Chung. Khodn _Yuan

Yuanita vriét Nam Secun;:es Viefnam www.yuanta.com.vn

7 \J

We Create Fortune

Bt AT

VNINDEX - MACD(12.26) = 17 27, Signal{12.26.9) = 17.33 P — P 270g]
R e P e
w50 T e N coerrree ot O LHTTR T T - dﬁﬂlllll
g __{‘-_J___.— MU—Illll!!lll _(::::_:__',H, \""l'u_ﬂ!_!_ll______, s
i e S e
- ._"_/'. \ S i
VMNINDEX - Daily 3/18/2019 Open 1007.92, Hi 1013.29, Lo 1007.92, Close 1011.86 (0.8%) BETop(20.2) = 1,015.79, BEB80(20.2) = 984.63. MAIZD) = 990.21, MA1(50) = 24254, = 93370, MAZ(200) = 853.80

WHINDEX - Volume = 188,354,575.00. MA{Volume 20) = 187,997 408.00

moniil Mlﬁm||m||ﬂgllgﬂgg1ﬁllIﬂij,mﬁlummmlﬂgﬂ;nnmnm,lmmnmmw,zuo@mumwmmlmmﬁmnﬂl =
T FEEFE 77 h7/E VN-Index

NAINDEX - MACD{12.26) = 1,42, Slgnnl[1225!} [ A—— __,_ I
" I||||||II|III||_1).W|'IT ............ "'m”“-!“w ...._._._..._..;1/!}‘@n;.-—.m.—.w_l_.i-_.___.;‘;-_.::;_“_.mmm:?._............

e —T
e

= 104.82. MAZ(200) = 107.49

Jul ust Saeptember
Creaned with Amairier - SOvanced charling &nd Jechnical analyss sofware. Hip Uww STEIcke! Lom

FEESHT 7 HriE HNX- Index

=15 R s BHJE 1 FHTJ& 2 XEE] XEE2

VN-Index & A& 1,000 1,025 960 953
HNX-Index bR B 108 110 105 101
VN30 i & 946 995 900 860
VNMidcaps o R 1,020 1,079 995 932
VNSmallcaps bR & 815 835 786 769
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R ESEHER
Bi i s .
SR g T 0 gy e
% AEE  EiEEE HAXERI  FEE
AAA | 16,400 | TRt | Tk 17,053 16,605
ACB | 31,900 | k3% | FBEt | 30,200 | 30,428 | 5.63% 33,291
ACV | 87,600 | Tt | Eik 90,312 90,000 | 79,578 | -2.67%
ANV | 27,700 Tk T 27,872 31,024
ASM 8,210 TBR Tk 8,690 8,241 5.17% | BHY 9,351
BFC | 23,950 | % | FBEE | 22,600 | 21,436 | 5.97% 24,499
BID | 37,300 | Lk | B3k | 34,600 | 34,636 | 7.80% 33,400 | 29,888 | 11.68%
BMP | 52,800 | E# | TFBk | 50,800 | 51,474 | 3.94% 54,542
BSR | 13,800 ik TR 13,100 13,766 | 5.34% 15,250
BVH | 95,000 | ik | EFR | 94,400 | 93,088 | 0.64% 86,000 | 88,082 | 10.47%
BWE | 27,400 | ik | LBk | 25700 | 25,399 | 6.61% 20,000 | 22,634 | 37.00%
CEO | 13,000 Tk T 14,170 14,755
CHP | 22,300 | TFB | E# 23,274 23,000 | 20,849 | -3.04%
cli 24500 | Bk | FBE | 24,550 | 23,306 | -0.20% 25,832
CMX | 20,900 | B3 | k% | 17,600 | 18,110 | 18.75% 5,910 13,022 | 253.64%
CSM | 155500 | E#k | BB | 15,600 | 15,068 | -0.64% 14,390 | 13,911 | 7.71%
CTD | 141,700 | i | TFEk | 141,100 | 136,879 | 0.43% 152,115
CTG | 23,400 | L3k | L3k | 19550 | 21,484 | 19.69% 22,700 | 22,209 | 3.08% | Hi
CTI 25050 | F# | E# | 25,900 | 24,268 | -3.28% 26,850 | 23,186 | -6.70%
CVT | 25700 | L3k | B3k | 19,900 | 24,059 | 29.15% 22,550 | 20,983 | 13.97%
DCM 9,540 ik TR 9,200 8,998 3.70% 9,978
DGC | 42,100 Tk T 44,744 47,020
DGW | 23,900 | E#k | TFBk | 23,900 | 23,670 | 0.00% | Ei# 25,127
DHA | 35200 | k3 | BBk | 32,250 | 33,501 | 9.15% 29,100 | 30,022 | 20.96%
DHC | 33,100 | ik | B3k | 32,700 | 32,821 | 1.22% 35,200 | 29,262 | -5.97%
DHG | 117,200 | E3k | E# | 77,500 | 112,950 | 51.10% 93,000 | 104,745 | 25.91%
DIG 16,200 | FE3 | FE#% | 16,000 | 15924 | 1.25% 16,250 | 14,410 | -0.31%
DPG | 53,200 | k3 | 5k | 46,800 | 49,039 | 13.68% 52,441
DPM | 20,450 | Tk | Ei 21,189 19,400 | 19,804 | 5.41%
DPR | 41,850 | ik | E# | 32,600 | 39,780 | 28.37% 35,950 | 36,910 | 16.41%
DQC | 28,600 | ik | E# | 27,700 | 28,063 | 3.25% 31,000 | 26,186 | -7.74%
DRC | 24,750 | L3k | B3k | 22,200 | 22,965 | 11.49% 24,400 | 24,379 1.43% | Hi
DXG | 24,300 | FE | T 25,656 26,665
EIB 17,400 | E3¥ | E#% | 17,800 | 16,743 | -2.25% 14,700 | 16,280 | 18.37%
FCN | 15,400 | % | Rk | 13,900 | 14,955 | 10.79% 15,658
FMC | 28,600 | T# | B 29,887 24,700 | 27,888 | 15.79%
FPT | 46,200 | & | B3R | 46,500 | 45,025 | -0.65% 46,000 | 45324 | 043% | Hif
GAS | 104,000 | E# | E# | 89,900 | 97,626 | 15.68% 101,000 | 88,998 | 2.97%
GEX | 23,500 | Tk | Ei 24,227 24,700 | 21,615 | -4.86%
GIL | 40500 | TB | B 40,745 39,000 | 35,350 | 3.85%

L
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GMD | 28,200 | k@ | TFBk | 27,500 | 27,737 | 2.55% 29,123

GTN | 19,500 | E# | E# | 10,400 | 16,630 | 87.50% 15,000 | 13,092 | 30.00%
HAG 5,540 e | B% 5,080 5756 | 13.31% | HH | 5,650 5,152 -1.95%
HAX | 18,100 | ki | E#& | 17,200 | 17,128 | 5.23% 17,965

HBC | 20,700 | k3 | %k | 16,800 | 19,873 | 23.21% 20,250 | 17,300 | 2.22%
HCM | 31,100 | k& | _E# | 31,000 | 29,202 | 0.32% 28,000 | 24,893 | 11.07%
HDB | 31,800 | k% | Bt | 31,000 | 30,270 | 2.58% 33,267

HDC | 16,300 | k3 | EFk | 15,300 | 15,236 | 6.54% 16,000 | 14,709 1.88% | B
HDG | 44,450 | B3k | B3k | 35950 | 40,506 | 23.64% 37,400 | 36,313 | 18.85%
HNG | 15,000 | Bk | Fik 15,705 16,554

HPG | 31,850 | Bk | k&% 34,408 33,900 | 29,668 | -6.05%
HSG 9,320 TEE | AR 10,071 9,300 7,576 0.22%

HT1 | 16,100 | L3k | E#k | 14,150 | 15,490 | 13.78% 14,800 | 14,082 | 8.78%
HUT 4,200 ik TR 3,800 3,870 | 10.53% 4,302

HVN | 43,300 | LGk | BB | 42,900 | 40,015 | 0.93% 39,000 | 35,892 | 11.03%
KBC | 15,400 | L3 | EFk | 14,250 | 14,763 | 8.07% 13,450 | 13,485 | 14.50%
KDH | 31,200 | FBk | k3% 31,751 33,000 | 28,451 | -5.45%
KSB | 29,100 | E#k | E# | 26,300 | 28,335 | 10.65% 28,900 | 25420 | 0.69%

LCG | 11,150 | k3% | % 8,230 10,137 | 35.48% 9,200 9,326 | 21.20%
LDG | 14,200 | i | TFEk | 14,950 | 13,862 | -5.02% 16,826

LHG | 22,450 | LGk | BBk | 20550 | 21,249 | 9.25% 22,250 | 20,947 | 0.90% | Hi
LPB 9,700 ik TR 9,100 9,044 6.59% 9,825

LSS 6,030 Tk T 6,257 6,879

MBB | 22,750 | ki | EFR | 22,550 | 21,900 | 0.89% 21,850 | 19,807 | 4.12%
MPC | 45700 | Rt | FEJ3E 46,949 47,500 | 39,995 | -3.79%
MSN | 86,800 | Tk | Eik 90,712 89,000 | 80,017 | -2.47%
MSR | 21,800 | Ejk | B3 | 20,900 | 19,657 | 4.31% 21,100 | 20,804 | 3.32% | Hi
MWG | 89,200 | Rk | Tk 89,775 92,376

NDN | 13,700 | k3 | BBk | 12,500 | 13,215 | 9.60% 13,700 | 13,356 | 0.00% | Hif
NKG 7,330 TEE | T 7,658 7,821

NLG | 28,000 | F# | TBEt | 26,100 | 26,808 | 7.28% 28,488

NT2 | 28,050 | Rk | L7 29,659 25,900 | 26,915 | 8.30%

NTL | 18,000 | T | B 18,868 10,450 | 16,285 | 72.25%
NVL | 59,200 | F# | TFB | 62,500 | 58538 | -5.28% 63,950

olL 14,400 Tk TR 15,017 16,188

PAC | 38,800 | % | Tk | 38,000 | 37,250 | 2.11% 40,367

PC1 | 25050 | E# | TFBk | 24,550 | 23,396 | 2.04% 25,195

PDR | 29,000 | B | kW% | 26,150 | 27,446 | 10.90% 29,000 | 27,684 | 0.00% | Hif
PHR | 51,300 | L3k | E# | 29,300 | 46,911 | 75.09% 24,000 | 40,031 | 113.75%
PLX | 62,500 | E#& | E# | 60,400 | 59,411 | 3.48% 62,400 | 60,986 | 0.16% | Hif
PNJ | 104,000 | Ejk | EB | 102,000 | 100,527 | 1.96% 104,000 | 101,983 | 0.00% | Eift
POW | 15800 | FEk | Eik 17,085 16,550 | 14,933 | -4.53%
PPC | 25300 | L3k | B3k | 18,550 | 24,410 | 36.39% 19,700 | 21,317 | 28.43%
PTB | 63,800 | E#& | kW% | 60,200 | 61,802 | 5.98% 64,000 | 57,076 | -0.31%
PVD | 18,850 | Lk | B3k | 15,500 | 17,877 | 21.61% 18,500 | 15,657 1.89%

PVI 36,400 | FJ& | EJE | 32,900 | 34,387 | 10.64% 33,000 | 31,969 | 10.30%

L
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PVS | 21,700 | FJE % 18,900 | 20,848 | 14.81% 21,100 | 18,765 2.84%
PXS 4,610 ik TR 4,280 4,565 7.71% 4,840

ONS | 43,100 | T kW | 44,500 | 43,263 | -2.78% | EHH | 41,500 3,543 3.86%
REE | 33,400 | FEj 3 | 34,500 | 33,292 | -3.19% 35,100 | 30,697 | -4.84%
SAB | 245,100 | FEiE W& | 252,000 | 242,205 | -2.74% 245,000 | 227,704 | 0.04%
SAM 7,510 ik ik 7,090 7,295 5.92% 7,400 6,786 1.49%
SCR 7,700 Tk T 7,918 8,128

SHI 8,090 TR ik 8,681 6,990 7,199 15.74%
SJS | 23850 | L % 18,800 | 22,390 | 26.86% 18,100 | 18,742 | 31.77%
SKG | 15450 | FEj Tk 15,400 | 14,777 | 0.32% 17,149

SsI 29,200 | L& kW% | 26,900 | 28,388 | 8.55% 29,500 | 29,029 | -1.02% | EHi
STB | 12,850 | ik ik 13,075 13,000 | 11,486 | -1.15%
TCB | 27,050 | Tk T 27,296 N/A

TCM | 33,600 | FEjE F# | 24,350 | 31,318 | 37.99% 28,000 | 26,902 | 20.00%
TDH | 12,400 | Ei& % 10,300 | 11,327 | 20.39% 11,650 | 10,493 6.44%
TLH 5,460 ik TR 5,000 5,144 9.20% 5,686

TNG | 23,300 | FEjE % 18,000 | 21,959 | 29.44% 12,000 | 18,549 | 94.17%
VCB | 67,600 | FEjE k3% | 64,800 | 63,885 | 4.32% 62,000 | 57,057 9.03%
VCG | 29,000 | FEjE F%E | 25,100 | 27,417 | 15.54% 19,200 | 22,974 | 51.04%
VFG | 39,200 | k7 k3% | 38,500 | 37,618 | 1.82% 34,394 | 34,815 | 13.97%
VGC | 21,400 | FEjE % 16,300 | 20,558 | 31.29% 19,100 | 18,932 | 12.04%
VGT | 13,400 | L7 ik 11,600 | 11,884 | 15.52% 13,091

VHC | 92,700 | T T 96,235 105,200

VHM | 94,300 | [k ik 95,528 80,000 | 80,458 | 17.88%
VIB 19,800 | EjE % 18,000 | 18,872 | 10.00% 19,700 | 19,666 051% | Hif
VIC | 121,300 | FEj 3% | 109,100 | 115,164 | 11.18% 112,000 | 107,365 | 8.30%
VIP 6,700 % ik 7,000 6,546 -4.29% 7,350 6,276 -8.84%
VJC | 119,800 | [k | Tk 122,426 130,367

VND | 18,050 | FjE TR 16,800 | 17,423 | 7.44% 18,694

VNG | 23,000 | FEj ik 18,301 | 22,384 | 25.67% 16,008 | 20,443 | 43.68%
VNM | 138,000 | TRk 7 142,653 140,200 | 132,859 | -1.57%
VPB | 22,500 ik TR 20,200 20,961 | 11.39% 22,887

VPI 41,550 | ik TR 41,972 43,124

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

VRE | 38,000 | FJE % | 30,400 | 36,461 | 25.00% 35,000 | 29,802 8.57%
VSC | 44,100 ik TR 42,700 | 43,004 | 3.28% 45,128
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AR S (HSX) AR SR (HSX) UPCOM T (UPCOM)
_ - | wm | #mw
1,011.86 0.77% 110.88 0.40% UPCoM 57.42 0.28%
VN30 932.75 0.61% HN30 202.09 0.09%
VN Mid 1,027.20 0.33% XI'I\‘S); 909.08 0.70%
VN Small 845.46 0.82%
A E(+ | mzEeE | mmEE
752.09 B 5.23 e 47.05
B 831.36 B 20.06 B 75.80
=i (79.27) HAEER -14.83 HAEER -28.75
(43 (] 213
HRC 2300 6.97% 7.14% CTR 3400 14.91%
TRA 4700 6.95% NVB 500 5.88% VGI 2500 9.96%
BFC 1550 6.92% PGS 1000 2.90% VGG 5100 8.40%
GTN 1250 6.85% HUT 100 2.44% PXL 400 6.45%
AGR 240 6.76% MBS 300 1.88% VGT 800 6.35%
o
4 (] (VND P& EE
QCG 310 -5.25% -1300 -5.28% ILS -500 -2.98%
HAG 230 -3.99% CEO -400 -2.99% QNS -1100 -2.49%
SAB -8700 -3.43% TVC -400 -2.99% NTC -2900 2.42%
NT2 -900 3.11% DHT -1000 -2.56% c4G -200 2.25%
POW -500 -3.07% VCS -1000 -1.53% EVS -200 -2.02%

5L : M1E>5,000 8/& ; BRE>15 E/&

/ / /
IS g n n

VIC 378,845 39,535 188,751
VHM 312,510 VCG 12,854 VEA 66,578
VCB 244,786 PVS 10,324 MCH 59,773
VNM 238,573 VCS 10,270 HVN 59,419
GAS 194,457 SHB 9,625 VGI 56,409
FHEIED FHEIED FHEINED
‘E/ﬂzi% ‘S/Hxﬁ% ‘S/Hxﬁ%
11,080,770 4,012,168 6,742,099 3,042,745 3,026,997 151,627
HPG 10,697,940 6,736,735 SHB 4,357,444 8,453,841 VGT 2,679,168 1,109,604
CTG 10,114,160 7,393,888 TNG 3,094,484 1,676,346 HVN 2,222,011 1,232,162
ITA 9,953,560 6,137,470 HUT 2,654,053 2,807,800 BSR 2,044,845 1,848,932
HAG 7,585,550 6,750,398 PVS 2,374,701 4,041,857 PXL 1,393,028 662,062
EM5 BloomBerg & Yuanta Research &M BloomBerg & Yuanta Research &M BloomBerg & Yuanta Research
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=31
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Lt
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T

B R A A0 R 5
RS

B

She
)
PR an

xRS
SERSES ARSI RY
MRSEELIEAR
FEEERAIA R
SE RS
HREEF b

B IR
TSR
FENE R
FREAZELE

Z

A IR A
A

N

I :
I
I
I
I 4
I
B o
B 0%

B o

B o

B o

B os%

B os»

Bl o

B os»

I o

B o3

B o3

B o3

§ o1%

| 0.1%

| 0.1%

| 0.1%

| 0.0%

0.0% |

-0.1% ||

-0.2% [

-02% [}

-02% [}

0.3% [l

-0.8% 1IN
-10% [
12% [
-13% [

nmgagort v G

-3.0%

-2.0% -1.0% 0.0%

1.0% 2.0% 3.0% 4.0%

ERLE: FiinPro — YSVN
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INEBEELE
HSX 4N & & H E /&

ez Bil&# ez Hi&#H

150

(A% (EEE) (A% (HEE)

100
I I CTG 55,148 VNM 65,777
o B B

50
I N VCB 34,132 | BID 48,031
- - l E1VFVN30 28,472 NBB 30,256
100 VIC 27,399  POW 29,125
5o PLX 27,346 HBC 20,151
-200 HSX YNEHE /& YR 5 %
-250
05/03 06/03 07/03 08/03 11/03 12/03 13/03 14/03 15/03 18/03
VR S = ” - ”
HNX 7N& & H 5 /& HEeE @ B% 2 BEHE
60 (BEEB) 5 EEB
50 CEO 3,345 TNG 11,958
40
" AMV 717 VGC 4,826
20 CDN 133 SHB 529
10 SRA 112 PLC 486
0 — — L
. o l I N ' l HMH 67 PVS 476
-20 (BB, S
-30 HNX 4NEE/E #EHYF] 5 %4
05/03 06/03 07/03 08/03 11/03 12/03 13/03 14/03 15/03 18/03
Upcom #MN&&EH & /EH
15 EEE&HE BH BHEE&HE
10 I (BER) % (BEEE)
. RS ot RS
VTP 1,783 BSR 15,942
o m _ ! L = =
s . VGI 1,227  VEA 14,930
-10 GEG 1,126 HVN 1,274
-15
0 VGG 935 ACV 868
-25 MCH 881 LTG 522
-30
-35 UPCOM 4NEE & #BIYAT 5 %

05/03 06/03 07/03 08/03 11/03 12/03 13/03 14/03 15/03 18/03
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HEEHSET
71 B &AL A H EH/E i (bil. VND) ——
REgs B4
150 BERE H @EE RERES (*ET{%;‘JE)
100 J&)
20 . HPG 38,919 E1VFVN30 43,941
0 . —— — —
' ' ' B v | 1ssa| wor | suae
-100 E1VFVN30 15,455  VHM 19,088
-150
-200 VIC 15,403 TCB 16,441
-250
05/03 06/03 07/03 08/03 11/03 12/03 13/03 14/03 15/03 18/03 DHG 11’588 MWG 11’568
L E =R e A

R R TR A RIaT

LINZSEIN
15.48%

SNEAEA
0.39%

WIEA
8.03%

5] P9 i8] A
76.11%

ERLJE FiinPro — YSVN

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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