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We Create Fortune
EHWS | JNEEERTEE

hiZESr 2019/03/19
VNI | HNI | uPCOM

2019/03/20

i ES
CERE AL BT R i - AP B MIEREE - B - -

TSR |

[Ihg:t 1,006.59 110.06 57.10

%8 05  -07a%  -056% % - MBS ATHISUCIEIRE BALRE o HHAL 0 B - BN - 226
% 053%  047%  0.4% TEB{YAERIARTE  (ETRIE R -

%H 4.38% 3.62% 3.37%

%iE 13.17% -17.93% 656% A5 2019/3/19 & KM TG 4ER R uIREE > BB F A TESE >
RRE(HEE) /N RS RHESEN A B VN-Index _FJik 0.6% % 1012 Bh - FEEFHH 1% o
8 5,734 773 153 THESANRRE Y - 123 \HIER] T S5 ATE = A B R AT -
Ei’a%/?@ 5,247 694 404 VN-Index Bk 0.52% Uk 1,006.59 B - HNX #580#k 0.74% Wk 110.06
Ezif 4758 43 S mp, Upcom $EEUER 0.5606UCH 57.1 B o % HSEEER » BN (IAAE
- oinol oo ssps 7 SACESFRMIMCCAEIER 6.5 JKHUE -

= 75298 2343 2854 gpeeERfpEh HNX FEECKBRETEEANY 1,010-1,020 BEREE o RED
i;;ﬁi 19023 942 2% YN30 B FHE - HARSRTALH R ALA KIE B oA - AHKZ 0 SAB -
J:i%E, 130 g5 161 ClO > CTD » MSN » HDB » HPG  EIB * LA K& ATG » AGR - DIC >
- 181 o 110 DTA  LAF S/MEHSAN 45 EE ks HRSEpiEs -
- 74 208 sea  JEHEERGAR e SN TPAVIB EIRAE -

i ot 10 e INEURE [ = AR L E BRI A 1780 (AL » AR
o e o 1oy, EBBRETOA - SEINKEAADERT R REALEN
CKE) ’ ’ ANBEERNE > 41 - CTG » HPG » PLX » BVH » JHI&R » $R{THRE -
R RIER =R 2.94% 4.07% 4.57%

Viettel 1 Vingroup F54H% < HNX f1 UPCOM _1/ Mg & —fE
B EAK -

ERlE: Bloomberg — YSVN
VNINDEX
e AT

FRIFaE T AT AL Y VN-Index 1000 BEF (2SR BEN - 28
e/ ) ™ i - TSRS 19 » FH LIRS e FEE - H Rk
L e TSRS 1,000 BEAL - B AT AERNZ AR SR e

W 4 HRSEEEREET T - RO NS E AT R 08 -

HNXINDEX AT b B AT 4 15 T KR TS Y A S B4 B3R > (2R VN-
Index #Y 1,001.32 % - 1 HNX #5801 108.65 Bh - (Rt > FiEs#k
TR RIS N A4 R T S PR AR EE » WA E A 0 DU
1 el HLLRBHEREERIEE  EE L ERTA KA -
A \. AT ¢ 64% FEEE /36 % 4

Lol L RSESERE A T —E R,
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Bt AT

VNINDEX - MACD(12,26) = 16.80, Signal(12.26,9) = 17.23
I LTI T e e s T, AT
el n P PP TP PR PRI, N poovnnneeconn b LTI 500 EEETINETT)
T _/J- \mu_uu!un' ,__,_f_-..J-'H W]_!_!l__,_, =

VMNINDEX - Dally 3112/2019 Open 1013.75, HI 1014.57, Lo 1004.22, Close 1006.59 (-0.5%) BETop(20.2) = 1,015.91, BE8M20.2) = 968.74, MA(20) = 992.32, MAT(30) = 944.83,

T ———
e T .

= 934,18, MAZ(200) = 953.98

/----—»f.’r_'; g T ] '\1? o B
_/._Tfﬂl*_ ”"-‘J'-‘i---' 4 ‘—"'“—--“\\\\ N Alf/r IJH;T e
P v TN e TN N T : E
< _ _,c-[_///{_'"—/ ]\F{\'}l N“W@ﬁ \ ““"'-:u‘ll—_ __ l_/f
/r ! \ \_ _— H\l\ \ |;|/ /{//
I [ [”'nJ"””.-,_ VN ' ) L T /
‘\_r\. o~ _/." 4 _\' - ]i\\lllj‘l. - _/\ T

WMINDEX - Volume = 198,984,160.00. MA{Volume 20) = 188,191.952.00 “

st g
e FEEHE 77 P7/E VN-Index

HNXINDEITI-II\IU\CENIZ.ES}= 1,39, Signal(12.26.9) = 128____——wem—om__ [
' i ' TR R e e B TA TR I T T e
THE | _/_I,i.l_.l-__!_{.,‘l'ﬂ'l_ (LR, ......M“u”“,,. __._._).‘J_-j-_rrn TS T T

—- e e

HMEINDEX - Dally 31220129 Open 110.9, Hi 111,33, Le 109.74, Clese 110.08 (-0.7%) B8Top(20.2) = 111.20, BEBe(20.2) = 105.47, MA(20) = 108.33, MA1(S0) = 105.20.

= 104,83, MA200) = 107.46

S
WE) TFabruary TMarch

Jul Saeptember
Creaned with Amirier - SOvanced charling and Jechnical analyss sotware. Nt Uww STEDICKe! Lom

2i

FEEHEHT 77 HriE HNX-Index

=124

S

ch RS

FHOE 1

FHITE 2

XHERE 1

XHEE 2

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

Pers A g o it i
s MALEE R L L. s hHEAIEE " o
BiEEE '% AiE  EEEE HAXERI  FEE

AAA | 16,000 | TBEE | [k 17,053 16,605

ACB | 31,300 | k% | FBEt | 30,200 | 30,766 | 3.64% 33,291

ACV | 88,000 | Tt | Ei 90,312 90,000 | 79,578 | -2.22%

ANV | 26,900 Tk T 27,872 31,024

ASM 8,000 TEE | TR 8,122 9,351

BFC | 25100 | L3k | B3k | 22,600 | 21,880 | 11.06% 24,499

BID | 36,600 | k3 | LWk | 34600 | 35246 | 5.78% 33,400 | 29,888 | 9.58%

BMP | 51,200 | PRt | TFBk | 50,800 | 51,474 | 1.33% | BHH 54,542

BSR | 13,700 Tk Tk 13,100 13,766 | 5.08% | EH 15,250

BVH | 95300 | ik | EFR | 94,400 | 93,088 | 0.95% 86,000 | 88,082 | 10.81%

BWE | 27,600 | i | E#& | 25700 | 25,694 | 7.39% 20,000 | 22,634 | 38.00%

CEO | 12,900 Tk T 14,068 14,755

CHP | 22500 | Tk | E#k 23,186 23,000 | 20,849 | -2.17%

cli 24,900 | % | FEE | 24,550 | 23,306 | 1.43% 25,832

CMX | 22,350 | ki | E#k | 17,600 | 18,222 | 26.99% 5,910 13,022 | 278.17%

CSM | 15400 | E#k | EF | 15,600 | 15,068 | -1.28% 14,390 | 13,911 | 7.02%

CTD | 142,300 | 3% | FEk | 141,100 | 136,879 | 0.85% 152,115

CTG | 23,100 | k3 | B3k | 19550 | 22,017 | 18.16% 22,700 | 22,209 1.76% | B

CTI 25200 | F3 | EJE | 25900 | 24,268 | -2.70% 26,850 | 23,186 | -6.15%

CTR | 28,100 | ik | _E# | 20,300 | 22,692 | 38.42% 3,703

CVT | 25850 | LBk | _E#k | 19,900 | 24,506 | 29.90% 22,550 | 20,983 | 14.63%

DCM 9,400 AR | FEE 9,200 9,113 2.17% 9,978

DGC | 42,400 | FBk | FEE 44,744 47,020

DGW | 23,800 | Ejk | TFBk | 23,900 | 22,645 | -0.42% 25,127

DHA | 35300 | k3 | EFk | 32,250 | 33,501 | 9.46% 29,100 | 30,022 | 21.31%

DHC | 34,400 | L3k | B3k | 32,700 | 32,821 | 5.20% 35,200 | 29,262 | -2.27%

DHG | 117,000 | E3k | E# | 77,500 | 113,277 | 50.97% 93,000 | 104,745 | 25.81%

DIG 16,150 | E#k | 3 | 16,000 | 15924 | 0.94% 16,250 | 14,410 | -0.62%

DPG | 54,000 | L3 | B3k | 46,800 | 49,740 | 15.38% 52,441

DPM | 20,050 | Rt | 3 21,177 19,400 | 19,804 | 3.35%

DPR | 40,500 | EJ#k | E# | 32,600 | 39,780 | 24.23% 35,950 | 36,910 | 12.66%

DQC | 28,400 | Ejk& | E# | 27,700 | 28,063 | 2.53% 31,000 | 26,186 | -8.39%

DRC | 23,700 | k3 | FEE | 22,200 | 23,126 | 6.76% 24,400 | 24,379 | -0.09% | Hif

DXG | 23,500 Tk T 25,656 26,665

EIB 17,600 | FE3¥ | FE#% | 17,800 | 16,743 | -1.12% 14,700 | 16,280 | 19.73%

FCN | 15200 | F#% | FBEE | 13,900 | 14,955 | 9.35% 15,658

FMC | 28,750 | FEk | Eik 29,781 24,700 | 27,888 | 16.40%

FPT | 45,700 | B3k | EJ& | 46,500 | 45,025 | -1.72% 46,000 | 45324 | -0.65% | Eift

GAS | 103,500 | E#k | E# | 89,900 | 98,771 | 15.13% 101,000 | 88,998 | 2.48%

GEX | 23,300 | Rt | FE3E 24,227 24,700 | 21,615 | -5.67%

L
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GIL 39,900 | Bk | % 40,745 39,000 | 35,350 | 2.31%
GMD | 27,850 | E# | FEk | 27,500 | 27,737 | 1.27% 29,123

GTN | 20,050 | E3k | E# | 10,400 | 17,289 | 92.79% 15,000 | 13,092 | 33.67%
HAG 5,550 TEE | AR 6,038 5,650 5,152 -1.77%
HAX | 17,900 | % | TFEt | 17,200 | 17,128 | 4.07% 17,965

HBC | 19,950 | k3 | k% | 16,800 | 19,873 | 18.75% 20,250 | 17,300 | -1.48%
HCM | 30,500 | E# | BB | 31,000 | 29,356 | -1.61% 28,000 | 24,893 | 8.93%

HDB | 31,900 | E# | TFEt | 31,000 | 30,829 | 2.90% 33,267

HDC | 16,100 | k3 | LBk | 15,300 | 15,279 | 5.23% 16,000 | 14,709 | 0.63% | Hif
HDG | 43,650 | Ej#k | E# | 35950 | 41,251 | 21.42% 37,400 | 36,313 | 16.71%
HNG | 15,000 Tk T 15,668 16,554

HPG | 31,900 | FEk | E#k 33,569 33,900 | 29,668 | -5.90%
HSG 9,110 B | B% 10,071 9,300 7,576 -2.04%

HT1 | 15,750 | B3k | E#k | 14,150 | 15,490 | 11.31% 14,800 | 14,082 | 6.42%

HUT 4,100 R | TR 3,800 3,870 7.89% 4,302

HVN | 42,200 | E#E | E#& | 42,900 | 40,457 | -1.63% 39,000 | 35,892 | 8.21%

KBC | 15500 | k3 | BBk | 14,250 | 14,804 | 8.77% 13,450 | 13,485 | 15.24%
KDH | 31,500 | FEk | Eik 31,751 33,000 | 28,451 | -4.55%

KSB | 28,300 | TE | % | 26,300 | 28,335 | 7.74% | EHH | 28,900 | 25,420 | -2.08%

LCG | 11,250 | ki | % 8,230 10,137 | 36.70% 9,200 9,326 | 22.28%
LDG | 14,000 | E#& | FEk | 14,950 | 13,862 | -6.35% 16,826

LHG | 21,850 | k& | _E# | 20550 | 21,317 | 6.33% 22,250 | 20,947 | -1.80% | Hif
LPB 9,500 R | TR 9,100 9,149 4.40% 9,825

LSS 6,060 TEE | T 6,257 6,879

MBB | 22,650 | ik | BBk | 22,550 | 21,918 | 0.44% 21,850 | 19,807 | 3.66%

MPC | 45600 | Tk | Eik 46,949 47,500 | 39,995 | -4.00%
MSN | 87,000 | T | B 89,947 89,000 | 80,017 | -2.25%
MSR | 22,000 | E# | BB | 20,900 | 20,374 | 5.26% 21,100 | 20,804 | 427% | Hif
MWG | 89,100 TBR TR 89,775 92,376

NDN | 13,900 | k3 | E# | 12,500 | 13,215 | 11.20% 13,700 | 13,356 1.46% | B
NKG 7,240 Tk TR 7,658 7,821

NLG | 27,700 | L% | TFEk | 26,100 | 27,034 | 6.13% 28,488

NT2 | 27,100 | TE | FE7E 29,659 25,900 | 26,915 | 4.63%

NTL | 17,700 | FEk | E3 18,868 10,450 | 16,285 | 69.38%

NVL | 58,400 | Rk | TFBk | 62,500 | 58,538 | -6.34% | EHH 63,950

olL 14,300 | Tk | FEE 14,997 16,188

PAC | 38,700 | k3% | TBEt | 38,000 | 37,250 | 1.84% 40,367

PC1 | 24,800 | E# | TFEk | 24,550 | 23,810 | 1.02% 25,195

PDR | 28,400 | ki | E#& | 26,150 | 27,518 | 8.60% 29,000 | 27,684 | -2.07% | Hi
PHR | 53,000 | EJ& | _E# | 29,300 | 47,088 | 80.89% 24,000 | 40,031 | 120.83%
PLX | 62,100 | k3 | E# | 60,400 | 59,608 | 2.81% 62,400 | 60,986 | -0.48% | Hift
PNJ | 102,300 | k3 | BB | 102,000 | 100,527 | 0.29% 104,000 | 101,983 | -1.63% | =i
POW | 15550 | T# | B 16,811 16,550 | 14,933 | -6.04%

PPC | 24,200 | T | Ej3 | 18550 | 24,410 | 31.59% | HH | 19,700 | 21,317 | 22.84%

PTB | 62,200 | E#k | E# | 60,200 | 61,802 | 3.32% 64,000 | 57,076 | -2.81%

PVD | 18,900 | ki | E#k | 15,500 | 17,877 | 21.94% 18,500 | 15,657 | 2.16%
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PVI 36,300 | 3 | E3E | 32,900 | 34,865 | 10.33% 33,000 | 31,969 | 10.00%
PVS | 22,100 | 3k | EFR | 18,900 | 20,848 | 16.93% 21,100 | 18,765 | 4.74%
PXS 4,650 & | TR 4,280 4,565 8.64% 4,840

QNS | 42,900 | Rk | E# 45,152 41,500 3,543 3.37%
REE | 32,800 | Tk | FJ3 | 34,500 | 33,292 | -350% | =H | 35,100 | 30,697 | -6.55%
SAB | 248,000 | 3k | _EFE | 252,000 | 242,205 | -1.59% 245,000 | 227,704 | 1.22%
SAM 7,450 AR | B 7,090 7,302 5.08% 7,400 6,786 0.68%
SCR 7,600 TEE | T 7,918 8,128

SHI 8,410 B | B% 8,656 6,990 7,199 | 20.31%
SJS | 23,850 | Lk | BBk | 18,800 | 22,390 | 26.86% 18,100 | 18,742 | 31.77%
SKG | 15400 | E# | TFBk | 15400 | 14,819 | 0.00% 17,149

SSI 28,900 | Bk | Btk | 26,900 | 28,388 | 7.43% 29,500 | 29,029 | -1.60% | Hif
STB | 12,700 | FEk | % 13,075 13,000 | 11,486 | -2.31%
TCB | 26,750 | FEk | Tk 27,296 N/A

TCM | 32,200 | ik | E#k | 24,350 | 31,318 | 32.24% 28,000 | 26,902 | 15.00%
TDH | 12,450 | L3 | E% | 10,300 | 11,427 | 20.87% 11,650 | 10,493 | 6.87%
TLH 5,460 R | TR 5,000 5,144 9.20% 5,686

TNG | 22,900 | E# | E# | 18,000 | 21,959 | 27.22% 12,000 | 18,549 | 90.83%
VCB | 66,800 | L3 | E3k | 64,800 | 64,355 | 3.09% 62,000 | 57,057 | 7.74%
VCG | 28,700 | ik | E# | 25,100 | 27,417 | 14.34% 19,200 | 22,974 | 49.48%
VGC | 21,500 | L3k | E# | 16,300 | 20,558 | 31.90% 19,100 | 18,932 | 12.57%
VGT | 13,300 | B3k | E# | 11,600 | 12,118 | 14.66% 13,091

VHC | 90,300 Tk T 96,235 105,200

VHM | 94,000 | Tk | L% 95,528 80,000 | 80,458 | 17.50%
VIB 19,500 | B3k | FBk | 18,000 | 18,896 | 8.33% 19,700 | 19,666 | -0.17% | Hift
VIC | 121,000 | E3k | _EFR | 109,100 | 115,597 | 10.91% 112,000 | 107,365 | 8.04%
VIP 6,700 AR | B 7,000 6,546 | -4.29% 7,350 6,276 -8.84%
VJC | 119,800 | [k | Tk 122,426 130,367

VND | 17,300 | Rt | Tt | 16,800 | 17,423 | 3.71% | =HH 18,694

VNG | 22,900 | ki | E#k | 18,301 | 22,384 | 25.13% 16,008 | 20,443 | 43.06%
VNM | 136,900 | [k | EiE 142,653 140,200 | 132,859 | -2.35%
VPB | 21,900 | E# | FEk | 20,200 | 21,256 | 8.42% 22,887

VPI 41,200 | FEE | FEE 41,972 43,124

VRC | 17,400 g TR 18,400 17,325 | -5.43% 19,388

VRE | 37,700 | B3k | E3 | 30,400 | 36,461 | 24.01% 35,000 | 29,802 | 7.71%
VSC | 43,300 | E# | FBk | 42,700 | 43,004 | 1.41% 45,128
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AR S (HSX) AR SR (HSX) UPCOM T (UPCOM)
_ - | wm | mmw |
1,006.59 -0.52% 110.06 -0.74% UPCoM 57.10 -0.56%
VN30 927.56 -0.56% HN30 201.73 -0.18%
VN Mid 1,01895  -0.80% XI'I\‘S); 904.00 -0.56%
VN Small 844.40 -0.13%
A+ | m=EH | mxE+
943.21 B 14.00 =i 25.88
= 752.98 = 23.43 = 28.54
HAEE R 190.23 HAEER -9.42 HAEER -2.66
4 (] 2
AGR 260 6.86% 6.67% CTR 2600 10.20%
TTF 250 6.85% DBC 1200 5.22% PRT 1300 8.72%
PDN 5100 6.71% BCC 300 3.85% GEG 1600 8.47%
TDC 530 6.49% PVS 400 1.84% C4G 600 6.90%
HRC 2200 6.23% NDN 200 1.46% VGG 3800 5.92%
b
4 (] (VND P& EE
YEG -7700 -6.97% -300 -3.33% ILS -1700 -10.49%
D2D -6000 5.77% TVC -400 -3.08% GVR -700 -5.98%
QCG -290 -5.18% HUT -100 -2.38% VGI -1600 -5.93%
GMC -2200 -4.44% ACB -600 -1.88% SDI -3700 -5.47%
PPC -1100 -4.35% TNG -400 -1.72% VEF -4500 -3.44%

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

/ / /
IS g n n

VIC 387,144 39,785 190,301
VHM 315,859 VCG 12,810 VEA 67,508
VCB 250,720 PVS 10,372 HVN 61,198
VNM 240,314 VCS 10,114 VGI 60,628
GAS 199,051 SHB 9,625 MCH 59,715
FHEIED FHEIED FHEIED
‘E/ﬂzi% ‘S/Hxﬁ% ‘S/Hxﬁ%

10,620,190 10,850,967 10,002,975 8,453,841 2,544,226 1,848,932
GTN 7,893,490 4,282,136 PVS 6,243,024 4,041,857 PRT 2,204,500 111,985
CTG 7,589,460 7,393,888 PVX 4,552,781 2,596,916 PFL 1,763,802 172,003
HPG 7,535,900 6,736,735 ART 4,471,755 2,401,384 VGT 1,721,540 1,109,604
ROS 7,240,630 5,171,633 VGC 4,389,311 5,078,925 VGI 1,598,870 589,664
EM5 BloomBerg & Yuanta Research &M BloomBerg & Yuanta Research &M BloomBerg & Yuanta Research
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SNERERESE

HSX #M& & H 'H /5
e EiBLE &% HELE

250

200 K5 (EEE K5 BEEE)
150 CTG 69,738 VNM 42,122
100 I HPG 62,579 HBC 27,264
50

. m - B _ PLX 48,052 FLC 24,546
. VIC 45072  DHG 22.257
100 ci 29549 BID 16,806
-150

-200 HSX YNEE/E H#HVaj 5 %

-250

06/03 07/03 08/03 11/03 12/03 13/03 14/03 15/03 18/03 19/03

HNX 7N& & H 5 /& HEeE @ B% 2 BEHE
20 PVS 4,739 SHB 11,873
15
. BCC 1,231 VGC 2,737
c I ART 669 VMC 1,022
-5
I l ' I l VIX 235 S55 333
-10
-15 (BB, s
-20 HNX 4NEE/E #EHYF] 5 %4
06/03 07/03 08/03 11/03 12/03 13/03 14/03 15/03 18/03 19/03
Upcom #MN&&EH & /EH
o HESHE @» 2 HEeHE
: B 5 @EEEB RS @ED
B _ - 1
o Ha __ = = . - - L ONS 4,402 BSR 9,921
5
VEA 4,230 ACV 3,665
-10
e NTC 2,915 KDF 1,134
-20 GEG 1,035 VGG 564
-25 VTP 913 VGl 528
-30
-35 UPCOM 4NEE & #BIYAT 5 %
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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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