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We Create Fortune

EHWE | SNEE=RERAT E/NEERE 2019/03/27

IS 2019/03/26 g EE
T | VNI | HNI | uPcom [ 3 ‘ -
e 969,79 10685 5705 X3 H 25 HH&YEH TR 3%1% > & HZIEHE - SRR
%H -0.03% 041%  051% BUECEREAr Bk 2.15% ° B EGSSTEEE TEE 1.5% % 2% LA
%R -3.66% 2.92%  -0.07% Ap > HMrTIE 2E4EE o
%H -1.75% -0.75% 2.66% . N ) o o 1 e N ,
e 1720%  20.06% .95 N ACAT HAVHEREE SRS AT o B FASHEFREONTE ok o (H4E
AR E(HERE) BHSAR N FEEUREACEE - ATC #2 VN-Index FR@E 970 BhfEH
A 3,730 477 238 F o ULk 0.03%7%E 969.79 BE - HNX #5#0% 0.41%UZAE 106.85 B »
Hi98/B 5,087 653 361  UPCOM 1580k 0.5%ULLE 57.06 B o = KA REIESI4T 4.4
His=/8 4,882 681 351 SRR
S
=i 594.02 11.57 1779 & HIEMELE > BEEAIE IR RGN ERE - (F VN-Index HYBRIEAR K
B 719.23 625 8115 % o HEZEEL CTD > MSN > SAB » VHM » MWG o B [ERE - 5 B 5k
Egi 12521 532 1336 B GAS > EIREBAE TEREEZR I HSX EAYBIEEZE - 5
i » L VRE:VICDHG * TCB % ABMHIT B HESTHILEE - B 407
— 142 76 o TEWCRITIEL » @Rl (SSI» MSN > VND » VCI » HCM) FIHI5R
BE 100 235 sos  FEEZ (PVD PVS - PVB) 5 [R% 1S \iEE -
3?% ko vos  11sg B ESNERSUMAAKIER - BESNAMBIE 370 M AHER
- 1260 (E#l)E - SNELF HSX _B#@E AR ER 1% » Syt
7E) S84 202 1000 e YR ARYLES - BEELE H TS5 TRSY - NBB » VRE -
Y e e 3.01% 421%  477% HPG - VIC » VIC #INEHI RS - HNX Fl UPCOM AU EEEEIRLY

EirbJi: Bloomberg — YSVN 189.7 {EHkfE -

VNINDEX
s SRR
' P S TE FTAE % R kSAEE » HLEnlist VN-Index 19 960-965 B
g (B - TR BT - R e AR - R IR
= & BUEEE A - B SRR
WS LE (420 NI R - Rk SRR (e 2R (B S A
4L BRI G (R R ] -
HNXINDEX PR S R e T A S R RS R B - PEIAIR VN-Index
— {9 996.60 BT HNX FS8E 100.76 B - BRI » FhPIRS 405 AT
AT I A [ I e R R A L 45 -
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Bt AT

VNINDEX - MACD(12,25) = 6.5B, Signal(12.26,9) = 12.57 T ——— m
TERTTTT v r e e eI T L T e e T -

ETITTITIREeE lllnllll._.!.l.J___lf._a_rfj .............. e T "'\fﬂll.‘jlluglll" ........ :—________gfggn 'h""“ll!ij‘{-'.'_'l:"_.’—.—-‘-TTJ"fm"""”“I e am

. —oTe . e T ——

RS P ere " et

VNINDEX - Daily 3/26/2015 Open 975.44, Hi 978,59, Lo 966.9, Close 959.79 (-0.0%) 88Top(20.2) = 1,017.82, BBBt|20.2) = 955.23, MA(20) = 931,53, MA1(50} = 954.52, =537.04, MAZ(Z00) = 952.04

WMINDEX - Volume = 139,845,024.00, MA(Volume 20) = 184.289.456.00

gmmnmIrHHilﬂ!Hlﬁﬂml|lﬂmlﬂm7ﬂmmlslmr dﬂmﬁﬂﬂdmm|T|ﬂ!lyﬂmm|m||rrﬁo[’chlmer[mﬁl|l||lll'o||‘Tslﬁ|mTrm||nn11mﬁwlTlTﬁlﬂllﬂlﬂﬂI[ITII'I &
T e 4 B N-Index

HRXINDEX - MACDITZ 28) = 047, Signal[1226.8) = 096 -y R ———
e _____:__..F____ ........... ""\‘“J'J-‘.“"-l“"' ........... :_.:;:_....)._l_i-n—n-r-.-u.._qxﬁ_u,l__ st

. e Tl

e

HMNXINDEX - Daily 3/26/2015 Open 106.41, Hi 107.31, Lo 106.2%, Close 106.85 (0.4%) BBTop(20.2) = 111.21, BBBa1(20.2) = 105.88, MA{20) = 108.55, MA1(50) = 105.82, =105.01, MAZ(200) = 107.20

i
— il ]
o HUUPIE{I:KI_ !"t

T ———— Hil’llﬂ (I,
019 "February March

FEEHET 77 HriE HNX-Index

Created with Amiiroker - Advanced Charing and Mchiical Analss soteare. RID AW AMEroKer £om

=t S e o RS FEE 1 FHIE 2 *HEE1 THE?2

VN-Index TEE bR 1,000 1,025 960 953

HNX-Index TR TR 108 110 105 101

VN30 TBR & 946 995 900 860

VNMidcaps NS bR 1,020 1,079 995 932

VNSmallcaps bR & 815 835 786 769
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R ESEHER
S HER gm om "ith o
" AEILER Rl L. . AL 18 " .
BiEEE '% AiE  EEEE HAXERI  FEE
AAA | 16,150 | TFBEE | Rk 16,807 16,605
ACB | 30,300 Tk T 31,389 33,291
ACV | 84,000 | T | L 88,959 90,000 | 79,578 | -6.67%
ANV | 25,600 Tk T 27,282 31,024
ASM 7,270 TEE | TR 7,942 8,747
BFC | 24550 | B | L& 25,253 24,499
BID | 34,300 | FEk | LJE 36,461 33,400 | 30,564 | 2.69%
BMP | 48,500 Tk T 52,553 54,542
BSR | 12,900 | [k | Tk 13,711 15,250
BVH | 94,600 | EJk | EFR | 94,400 | 93,213 | 0.21% 86,000 | 88,082 | 10.00%
BWE | 26,150 | ik | LBk | 25700 | 26,133 | 1.75% 20,000 | 23,440 | 30.75%
CEO | 12,300 Tk T 13,110 14,755
CHP | 22500 | Tk | E#k 23,186 23,000 | 20,849 | -2.17%
cli 24,450 | Bk | TFBE | 24,550 | 23,536 | -0.41% 25,832
CMX | 21,850 | B3 | %k | 17,600 | 20,916 | 24.15% 5,910 15,252 | 269.71%
CSM | 15250 | T | L& 16,288 14,390 | 13,911 | 5.97%
CTD | 140,400 | 3 | Tk | 141,100 | 136,879 | -0.50% 152,115
CTG | 22,350 | LWk | E#k | 19,550 | 22,063 | 14.32% 22,700 | 18,808 | -1.54%
CTI 24650 | Fi | EB | 25900 | 24,268 | -4.83% 26,850 | 23,186 | -8.19%
CTR | 24,900 | Tk N/A 27,600 3,703
CVT | 23,850 | Tk | L& 25,034 22,550 | 21,455 | 5.76%
DCM 8,970 Tk T 9,349 9,978
DGC | 41,900 | Tk | Fi 44,018 47,020
DGW | 23,000 TR T 23,783 25,127
DHA | 33,700 | & | B3k | 32,250 | 33,501 | 4.50% 29,100 | 30,022 | 15.81%
DHC | 36,600 | L3k | 3k | 32,700 | 33,800 | 11.93% 35,200 | 29,262 | 3.98%
DHG | 118,000 | 3k | E#& | 77,500 | 114,984 | 52.26% 93,000 | 105,060 | 26.88%
DIG 15,400 | T | LB 15,833 16,250 | 14,410 | -5.23%
DPG | 62,800 | ik | Lk | 46,800 | 56,524 | 34.19% 60,500 | 52,441 | 3.80% | Hi
DPM | 19,850 | T# | B 20,582 19,400 | 19,804 | 2.32%
DPR | 37,200 BNES TR 40,275 35,950 37,926 5.50%
DQC | 26,650 | T# | B 27,564 31,000 | 26,186 | -14.03%
DRC | 22,100 | FEk | E#k 24,060 24,400 | 20,577 | -9.43%
DXG | 21,850 Tk T 23,427 26,665
EIB 17,600 | FEj | FE#% | 17,800 | 16,743 | -1.12% 14,700 | 16,280 | 19.73%
FCN | 14,700 Tk T 15,438 15,658
FMC | 27,000 BNES TR 28,454 24,700 27,888 | 12.91% | B
FPT | 44,750 | TFEk | % 45,905 46,000 | 42,045 | -2.72%
GAS | 97,100 | T | L 102,027 101,000 | 88,998 | -3.86%
GEX | 22,650 | It | 3 23,394 24,700 | 21,615 | -8.30%
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GIL 37,500 | Bk | % 39,963 39,000 | 35,350 | -3.85%
GMD | 26,200 | Bk | TFB 27,493 29,123

GTN | 16,600 | T | B 18,764 15,000 | 14,209 | 10.67%
HAG 5,870 AR | EBAR 5,870 5,635 0.00% | Hi# | 5,650 5,152 3.89%
HAX | 16,500 Tk T 17,913 17,965

HBC | 18,300 | FEk | Eik 19,686 20,250 | 17,300 | -9.63%
HCM | 28,600 | TE | FJE 30,167 28,000 | 25485 | 2.14%
HDB | 30,300 | [k | T 31,700 33,267

HDC | 15,800 | k3 | BBk | 15,300 | 15470 | 3.27% 16,000 | 13,789 | -1.25%
HDG | 41,150 | Tk | E#& 43,812 37,400 | 36,921 | 10.03%
HNG | 15950 | E3 | TFB | 16,050 | 14,806 | -0.62% 16,554

HPG | 31,600 | FEk | Eik 33,218 33,900 | 29,668 | -6.78%
HSG 9,060 B | B% 9,928 9,300 7,576 -2.58%
HT1 | 15,050 | Rk | L5 15,803 14,800 | 14,082 1.69%
HUT 3,800 Tk T 4,299 4,302

HVN | 40500 | ki | _E#& | 42,900 | 40,457 | -5.59% 39,000 | 35,892 | 3.85%
KBC | 14,250 | T# | B 15,057 13,450 | 13,730 | 5.95%
KDH | 31,000 | FE | E#k 31,751 33,000 | 28,451 | -6.06%
KSB | 27,000 | TE | % 29,096 28,900 | 25,850 | -6.57%
LCG | 10,800 | Rk | L5 11,696 9,200 9,326 17.39%
LDG | 13,300 Tk T 14,373 16,804

LHG | 20,800 | Rk | L5 22,295 22,250 | 18,893 | -6.52%
LPB 9,100 Tk T 9,558 9,825

LSS 6,400 AR | TR 6,590 6,109 | -2.88% 6,858

MBB | 22,150 | TFBk | F#E | 22,550 | 23,159 | 2.70% | HH | 21,850 | 19,837 1.37%
MPC | 47,700 | k3 | LW | 47,800 | 45526 | -0.21% 47,500 | 39,995 | 0.42%
MSN | 83,100 | Rt | 3 86,532 89,000 | 80,017 | -6.63%
MSR | 20,200 | Tk | E#k 21,782 21,100 | 17,485 | -4.27%
MWG | 84,100 TBR TR 88,166 92,376

NDN | 13,000 | FEk | E#k 13,983 13,700 | 11,838 | -5.11%
NKG 7,130 Tk TR 7,526 7,821

NLG | 26,600 | Rk | Tk 27,726 28,488

NT2 | 26,750 | FEk | Tk 28,677 25,900 | 26,915 | 3.92%
NTL | 17,600 | FEk | Ei& 18,588 10,450 | 16,285 | 68.42%
NVL | 56,600 | Rk | T 59,695 63,950

olL 13,800 | Tk | Tk 14,191 16,188

PAC | 38500 | 3% | TEt | 38,000 | 37,250 | 1.32% 40,367

PC1 | 22,800 | FEk | TFE 24,525 25,195

PDR | 27,600 | TE | FJE 28,720 29,000 | 25,147 | -4.83%
PHR | 47,900 | Rk | L5 56,678 24,000 | 43,497 | 99.58%
PLX | 57,700 | T | B 61,135 62,400 | 54,459 | -7.53%
PNJ | 99,700 | FEk | Ei 104,173 104,000 | 91,724 | -4.13%
POW | 14,850 | FEk | TFik 16,063 16,550 | 14,933 | -9.77%
PPC | 23,700 | Tk | L 26,171 19,700 | 22,407 | 20.30%
PTB | 62,800 | [k | B3 64,625 64,000 | 57,355 | -1.88%
PVD | 17,550 | Tk | L 18,190 18,500 | 15,657 | -5.14%
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PVI 36,000 | 3 | E3E | 32,900 | 34,865 | 9.42% 33,000 | 32,281 | 9.09%

PVS | 20,400 | Tt | L 21,645 21,100 | 18,765 | -3.32%
PXS 4,240 Tk T 4,710 4,840

QNS | 42,900 | T | L5 44,023 41,500 3,543 3.37%

REE | 31,550 | FEk | % 33,498 35,100 | 31,114 | -10.11%
SAB | 250,800 | 3k | _EFR | 252,000 | 242,205 | -0.48% 245,000 | 227,704 | 2.37%

SAM 7,500 AR | B 7,090 7,302 5.78% 7,400 6,853 1.35%

SCR 7,320 TEE | T 7,636 8,128

SHI 8,000 B | B% 8,555 6,990 7,199 14.45%
SJS | 22950 | Lk | BBk | 18,800 | 22,390 | 22.07% 18,100 | 19,122 | 26.80%
SKG | 14,900 Tk T 15,506 17,149

SSI 27,100 | FEk | LAk 28,066 29,500 | 26,024 | -8.14%
STB | 12,300 | FEt | % 12,838 13,000 | 11,486 | -5.38%
TCB | 25500 | FEk | Tk 26,649 N/A

TCM | 29,500 | TE | FE3E 31,502 28,000 | 28,136 | 5.36%

TDH | 11,600 | FEk | E#k 12,487 11,650 | 10,493 | -0.43%
TLH 5,200 R | TR 5,000 5,144 4.00% 5,686

TNG | 22,500 | Tk | L5 23,773 12,000 | 19,317 | 87.50%
VCB | 65500 | E#& | E3#k | 64,800 | 64,545 | 1.08% 62,000 | 58,320 | 5.65%

VCG | 28,200 | B3 | LBk | 25100 | 27,417 | 12.35% 19,200 | 23,906 | 46.88%
VGC | 20,500 | TFEt | E3% | 16,300 | 20,558 | 26.13% | HH | 19,100 | 18,932 | 7.33%

VGT | 12,500 ik TR 11,600 12,444 7.76% 13,091

VHC | 86,200 Tk T 92,037 105,200

VHM | 89,900 | Rk | i 94,182 80,000 | 81,007 | 12.38%
VIB 18,500 | Bk | L 19,713 19,700 | 17,325 | -6.09%
VIC | 113,700 | T | L& 120,943 112,000 | 107,365 | 1.52%

VIP 6,410 B | B% 6,810 7,350 6,276 | -12.79%
VJC | 118,000 | Rk | Tk 121,069 130,367

VND | 16,700 Tk TR 17,330 18,694

VNG | 23,900 | B3 | LBk | 18,301 | 22,763 | 30.59% 16,008 | 21,286 | 49.30%
VNM | 136,500 | [k | L3 140,584 140,200 | 132,859 | -2.64%
VPB | 20,200 | FEk | R 21,382 22,887

VPI 41,600 | FEE | FEE 41,972 43,124

VRC | 16,450 | Tk | [k 17,363 19,388

VRE | 32,900 | Rt | FE3E 36,198 35,000 | 31,679 | -6.00%
VSC | 40,300 | Bk | Fi 42,978 45,128
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VN30
VN Mid
VN Small

HNER S
.

EH

BRI Z 5 R (HSX) AR SR (HSX) UPCOM Tii5 (UPCoM)

_ _ | wm | @ |

969.79 -0.03% 106.85 0.41% UPCoM 57.06 0.51%

894.58 0.13% HN30 194.25 0.41%

983.00 0.63% VNX AllSh 870.02 0.12%

822.84 -0.05%

RARE(T ) RARE(T o RARE(T

594.02 = 1157 = 17.79

719.23 =) 6.25 B 31.15

(125.21) Hil/EE 5.32 Hf/ERE 1336

H/EiE

EFRBER/
HREX(VND) AREX%
RS

OGC
STK
TTF
HAG
NBB

i /
TR o) | s
s

szc
DRH
PHR
SHP
DI

360
1400
190
260
850

-1000
-500
-1600
-700
-200

6.83%
6.76%
5.38%
4.63%
4.59%

-6.13%
-5.32%
-3.23%
-3.02%
-2.55%

it - H1E>5,000 B/& ; MR1E>15 RE

miERER/ R miERER/ R miEER/ +EE
RS RS B%H%

VIC
VHM
VCB
VNM
GAS

REEH

B

367,675
298,107
242,931
237,702
187,950

EFRBER/
HREX(VND) HREX0
RS

TNG 1100 5.14%
SHS 200 1.82%
PVS 300 1.49%
MBS 200 1.26%
AMV 400 1.25%

i /
TS| ooy | eos
B

VCR -400 -2.63%
TVC -200 -1.54%
VGC -300 -1.44%
NDN -100 -0.76%
VCS -200 -0.31%

SR |
AREX BB
R (VND)

TBD 17200 14.94%
G36 600 10.34%
CTR 800 3.32%
VEA 1700 3.29%
ILS 300 2.07%

/ Y
TEkBE= FERE —
P23 (VND)

PXL -700 -8.64%
VGI -1100 -4.78%
EVF -300 -4.17%
VGG -700 -1.07%
ACV -800 -0.94%

GTN
ROS
VRE
HPX

14,566,060
8,087,720
7,835,430
7,643,230
5,335,507

6,127,312
5,873,476
5,741,146
6,690,738
296,871

37,540
VCG 12,324
VCS 10,098
PVS 9,607
VGC 9,326

5,130,300 144,135

SHB 4,178,634 8,910,344
VGC 2,407,091 5,168,322
PVS 2,363,721 3,923,029
ACB 1,540,206 3,355,696

184,604
VEA 68,578
MCH 59,773
HVN 57,201
VGI 51,525
2,192,531 280,030
BSR 1,331,227 1,993,486
VEA 1,138,600 555,485
VGI 743,097 752,758
G36 654,978 86,590

Z % BloomBerg & Yuanta Research

Z % BloomBerg & Yuanta Research
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BATFIRANR B ES
YR i, I : -
TEM I : 5
S AR I 7
SR BRI TS I
BT I
BanEE B 0%
N B o
ESEE ¢S I o7
(L378 B o
REEFNIE AR B o6
EINER B o
SERS & SR B osx
hh B o
FEEEFIAR B o3%
BB R B o3
g | o1%
Z i | 0.1%
[l i BB AE | 0.1%
b | 0.0%
&E | 0.0%
BRI 0.0% |
KRR 0.0% |
BRI 0.1% |
BRSNS -0.1% |
Ak % -0.2% [l
BT 0.2% i
FREAEE -02% Wl
IR E -0.3% |l
(EPNGER 0.4% [l
Rt 0.5% [l
BE -0.9% [N
REE -1.0% [N
R - IR 34 17% [
(L2 7 25% [N
poar - NG
% ~ -40%  -3.0% -20% -1.0%  00%  10%  20%  3.0%
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INEEEERE
HSX #M& & H 'H /5
200 o BEfEs%E o BB
S K5 (BEE) K5 E-95))
200 VHM 19,385 NBB 54,287
128 E1VEVN30 18,696 VRE 45,156
50 VCB 15,174 HPG 20,104
53 ol l - .- CTG 12,610 | VIC 17,495
100 TDM 8,733 VIC 16,264
-150
-200 HSX YNEE/E H#HVaj 5 %
-250
13/03 14/03 15/03 18/03 19/03 20/03 21/03 22/03 25/03 26/03
VR A 1 s
HNX #N& & H E /& % HESE @ B% 2 EESHE
450 (BEEB) 5 BEEBE)
400
150 SHB 6,205 PVS 4,720
300 MAS 2409  LAS 118
250
200 BVS 1,146 PVC 116
150 DGC 656  INN 108
100
o ART 267 API 106
0 — — —-_— - — -_— — — —
-50 HNX YNEE & #EHYRT 5 %
13/03 14/03 15/03 18/03 19/03 20/03 21/03 22/03 25/03 26/03
Upcom #MN&&EH & /EH __
30 HESHE B EHESHE
20 Wil (BEE) RS BEEBE)
10 I MCH 872  VEA 10,831
0 1 - e VGT 865  BSR 2,505
10 I VTP 551 QNS 1,084
20 LTG 513  KDF 770
30 ICC 369  PXL 623
-40 B =L
13/03 14/03 15/03 18/03 19/03 20/03 21/03 22/03 25/03 26/03 UPCOM SMN&E /5 FEHIAT S %4
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El=gidansan
: 25 75 1 A = :
F51H H a2 A H E /5 (bil. VND) HiEEe -
200 BERE B (O RERE ;
300
VIC 36,166 = E1VFVN30 22,855
200
100 HPG 25,738 MSN 5,788
0 a T - e H . VNM 25,594 vIC 5,351
-100 ' MBB 23,803 HBC 1,611
-200 PLX 22,750 REE 1,582
13/03 14/03 15/03 18/03 19/03 20/03 21/03 22/03 25/03 26/03
BB B BRATIE

R R TR A RIaT

CHCEEIN
18.32%

LOEEEDN
0.50%

WA
12.62%

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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