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EHWS | INEE=ARSERF ER VB 2019/4/02

miISES 2019/4/01

T EE | VNI | HNI | UPCOM

(g 988.53 107.72 57.27
%H 0.79% 0.26% -0.40%
%3E 1.90% 1.23% 0.88%
= 0.91% 0.43% 2.86%
% -15.83% -18.68% -5.59%
RARE(HEBE)
=EH 4,156 352 260
Hi9E/B 3,812 440 299
Hi9E/R 4,670 613 340
SVEEE
g 481.67 15.96 32.64
= 409.89 14.23 21.12
EER 71.78 1.73 11.51
SRR &
iR 153 68 165
NS 157 81 123
i 75 233 567
SRR
P/E 16.74 10.06 17.53
mhE
3,219 204 1,009
(J8E)
Be RIEA = 3.02% 4.37% 4.97%
&RHE: Bloomberg — YSVN
VNINDEX
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iSES

=P T SHIHITERR S - & LR — X H YRS
ANFEER AP o KLCTHY/INIE R > S i SRR E 4 %5
SREEE 15 > HADERTGR® - BaT% 1.43% @ EDR 2.58% »
AR 1.76% » Bk 1.29% -

2019 4E 4 HE—2 5 HU# - VN-Index 1 HNX fE#4eiradit - i
UPCOM f5#u/NiE Nk - E#% > VN-Index & 0.79% Uz 988.53 EE »
HNX $5805% 0.27% U 107.72 B: > UPCOM F5EEk 0.419% Wk 57.27
B o = REEFTII RSB 4.9 IR -

RN F45 0 PVX 5 1.996 » GAS % 2.5% » PLX 7k 2.7% ° PVD &
2.89% = 40 » ATC £ > MSN » VNM » VRE » VHM » VCG - SSI »
KDC S ARIRE AIE B3R - & H HNX {5805 2R EAIERE HVG
A1 CLL » 12 i SZ B A TN 2 R E AR R 2088 Bkl DURIZ O -

= REEACHTHY S REAE(E By 850 (RS - Bem T E HSX _EATR
IR © MSN » VRE » VCB » VNM - VIC f1 UPCOM 9y VEA -
HVN » MCH * QNS » QHW » GEG ° EIVFVN30 £:4:%1F HSX F&&%
B EHEEURIG AR -

TR ER

Tl s T TR ST AT VNcIndex 19 20 EIB9ER (HI 9915
B5) o RS > AR RS G AR RIIRIFIE SIS o IS
£ o KT ERTES LTRSS - 15N BREIEL B NES R R
L SR -

FRA A R B AE AT 4 1 W R R Y A HH A N Bk > THUM Y VN-
Index Y 996.60 BiFl HNX 5%y 109.55 & o Rt - fesEE ALK
E o WSS E AT TEEE N - iV E A EREFT R
IR S B S A EE A2 -

R ELRE ¢ 34% BeEE /1 66% Fis
(BeEREEIEEREE T — =)
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Bt oA

VNINDEX - Daily 4/1/2019 Open 984 .89, Hi 988.53, Lo 982 8, Close 988.53 (0.8%) BBTop(20.2) = 1,016.25, BBBot(20,2) = 966 .69, MA(20) = 891.47, MA1(50) = 961.09, MA2(100) = 940.32, =952.03

VNINDEX - Volume = 137,258,336.00, MA(Volume 20) = 171,531,488.00

‘J‘ul“ Ll TAu |u|st l “ ‘ ‘ ‘Sleplemlhlelr !LUILE‘H‘ H—ﬁ li !Nlulvlemllzer Lo 'December
TG 77 FTIE YN-Index

NI [T
2019 IFebruary Inarch TApri

il
Created with AmiBroker - advanced charting and technical analysis software. hitp AN amibroker com

HNXINDEX - Daily 4/1/2019 Open 107.44, Hi 108.03, Lo 107.35, Close 107.72 (0.3%) BBTop(20,2) = 111.04, BBBot(20.2) = 106.13, MA(20) = 108.59, MA1(50) = 106.29, MA2(100) = 105.19, =106.99

|
November

FEEHE 77 H7/E HNX-Index

1 T T T
ISeptember 10ctober December 12019 IMarch

Created with AmiBroker - advanced charting and technical analysis software. hitp.#www.amibroker.com

TFebruary

it 4 AR TS BHIIE 1 BEJE 2 XEE] XEE2

VN-Index TR i 1,000 1,025 960 953
HNX-Index TR TR 108 110 105 101
VN30 TR i 946 995 900 860
VNMidcaps TR iR 1,020 1,079 995 932
VNSmallcaps Bk oV 815 835 786 769
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R HSERER

K49 L R mith | i
e | MALEIR sERE Lo o AR e
HIEEE ’ % ASE | EiEEE HR%ER%o AR

AAA | 17,300 | 5k | Bk | 16,850 | 16,098 | 2.67% 16,850 | 16,605 | 2.67% | Hif

ACB | 30,300 | TFEt | TFEE 31,389 33,291

ACV | 85100 | Tt | Eik 87,985 90,000 | 79,578 | -5.44%

ANV | 25900 | Rk | Tk 27,059 30,999

ASM 7,880 ik TR 7,880 7,763 0.00% | E 8,747

BFC | 23,800 Tk TR 25,253 24,499

BID | 35500 | FEk | Eik 36,461 33,400 | 31,227 | 6.29%

BMP | 49,700 Tk B 51,100 54,542

BSR | 12,700 | [k | T 13,449 15,250

BVH | 95,000 | E# | EF%& | 94,400 | 93,213 | 0.64% 86,000 | 88,082 | 10.47%

BWE | 26,000 | FEt | FE# | 25700 | 26,133 | 1.69% | EH | 20,000 | 24,073 | 30.00%

CEO | 12,400 Tk TR 13,025 14,755

CHP | 22,300 | T | Ei 22,760 23,000 | 20,866 | -3.04%

cli 24800 | B3k | TFBE | 24550 | 23536 | 1.02% 25,832

CMX | 22,150 | B3k | L%k | 17,600 | 20,916 | 25.85% 5,910 17,222 | 274.79%

CSM | 15200 | Rk | LW 15,766 14,390 | 14,225 | 5.63%

CTD | 141,900 | k3 | Tt | 141,100 | 138,354 | 0.57% 152,115

CTG | 22,250 | kW | E# | 19,550 | 22,063 | 13.81% 22,700 | 19,639 | -1.98%

CTI 25100 | E# | FW# | 25900 | 24,268 | -3.09% 26,850 | 23,186 | -6.52%

CTR | 25,700 | T N/A 27,545 3,703

CVT | 25050 | FEj#k | EW# | 25050 | 24,997 | 0.00% | BE# | 22,550 | 21,648 | 11.09%

DCM 9,050 TR TBE 9,312 9,978

DGC | 41,900 | FEk | FEE 43,921 47,020

DGW | 22,750 TBR TR 23,734 25,127

DHA | 34,850 | Lk | B3k | 32,250 | 33,501 | 8.06% 29,100 | 30,150 | 19.76%

DHC | 35700 | B3 | B3k | 32,700 | 34,023 | 9.17% 35,200 | 29,501 1.42%

DHG | 118,000 | k3 | E* | 77,500 | 115,203 | 52.26% 93,000 | 106,636 | 26.88%

DIG 15,200 | Pk | LR 15,833 16,250 | 14,410 | -6.46%

DPG | 59,000 | ki | E# | 46,800 | 57,692 | 26.07% 60,500 | 47,463 | -2.48%

DPM | 19,550 | Tk | Tk 20,191 19,400 | 19,804 | 2.08% | BEH

DPR | 37,500 TR Tk 39,385 35,950 37,926 550% | BH

DQC | 25900 | TFEk | Eik 27,564 31,000 | 24,753 | -16.45%

DRC | 22,250 | TB | bBi# 23,538 24,400 | 20,884 | -8.81%

DXG | 22,450 | FEt | FBk 23,177 26,665

EIB 17,200 | k3 | EW% | 17,800 | 16,743 | -3.37% 14,700 | 16,280 | 17.01%

FCN | 14,850 | ik TR 15,391 15,658

FMC | 27,900 | FEt | Tk 28,417 31,369

FPT | 45800 | Rk | L5 45,905 46,000 | 42,287 | -0.43%

GAS | 100,700 | T | L& 102,027 101,000 | 89,867 | -0.30%

GEX | 23,000 | T | E¥ 23,394 24,700 | 21,615 | -6.88%
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GIL 37,900 | FEk % 39,613 39,000 | 35,350 | -2.82%
GMD | 26,450 | Tk | T 27,436 29,123

GTN | 16,600 | T % 18,142 15,000 | 16,369 | 10.67%
HAG 5,460 ik LR 5,870 5,460 -6.98% 5,650 5,152 -3.36%
HAX | 16,700 TR TR 17,634 17,965

HBC | 19,400 | FEk | Eik 19,686 20,250 | 17,300 | -4.20%
HCM | 28,000 | TRk % 30,167 28,000 | 25,486 0.00%
HDB | 29550 | Rk | FEk 31,214 33,267

HDC | 16,300 | EJE ik 15,300 | 15,470 | 6.54% 16,000 | 14,808 1.88%
HDG | 42,500 | Tk | Eik 43,491 37,400 | 38,042 | 13.64%
HNG | 15450 | FEJE Tk 16,050 | 15,283 | -3.74% 16,554

HPG | 31,950 | FEk | Eik 33,218 33,900 | 29,668 | -5.75%
HSG 9,170 TR b 9,857 9,300 7,576 -1.40%
HT1 | 15,100 | Rk | L5 15,803 14,800 | 14,082 2.03%
HUT 4,000 TR TR 4,254 4,302

HVN | 40,900 | k& W | 42,900 | 40,457 | -4.66% 39,000 | 36,722 | 4.87%
KBC | 14,700 TR b 15,016 13,450 13,730 9.29%
KDH | 32,000 | FJE k3% | 32,100 | 30,898 | -0.31% 33,000 | 28,763 | -3.03%
KSB | 27,500 | Tk ik 28,651 28,900 | 25,850 | -4.84%
LCG | 11,250 | Rk | L5 11,632 9,200 9,496 | 22.28%
LDG 13,650 TR TR 14,162 16,547

LHG | 20,000 | FEk | F3E 21,826 22,250 | 19,187 | -10.11%
LPB 9,200 Tk TR 9,540 9,825

LSS 6,130 TEE | TR 6,440 6,858

MBB | 22,400 | T ik 23,159 21,850 | 20,561 2.52%
MPC | 44,600 | L7 kW | 47,800 | 42,620 | -6.69% 47,500 | 39,995 | -6.11%
MSN | 88,000 | FJjE 3% | 88,000 | 86,532 | 0.00% | E#: | 89,000 | 80,017 | -1.12%
MSR | 20,300 | T# | B 21,509 21,100 | 18,463 | -3.79%
MWG | 84,100 Tk TR 87,117 92,376

NDN | 13,100 | FE | B 13,958 13,700 | 11,838 | -4.38%
NKG 7,350 TR TR 7,463 7,821

NLG | 27,400 | FEt | Tk 27,601 28,488

NT2 | 26,950 TR ik 28,677 25,900 | 26,915 4.05%
NTL | 18,250 | TR & 18,588 10,450 | 16,285 | 74.64%
NVL | 55,500 TBR TR 59,184 63,950

olL 13,700 | Rk TR 14,191 16,107

PAC | 38250 | L Bk | 38,000 | 37,250 | 0.66% 40,367

PC1 | 23,300 | T TR 24,457 25,195

PDR | 28,800 | L& Wk | 28,800 | 28,654 | 0.00% | E#: | 29,000 | 25668 | -0.69%
PHR | 52,500 | TEk & 53,398 24,000 | 46,883 | 118.75%
PLX | 61,000 TR ik 61,135 62,400 | 54,459 | -2.24%
PNJ | 100,300 | T & 103,165 104,000 | 91,930 | -3.56%
POW | 15,300 | FEk | Eik 15,960 16,550 | 14,933 | -7.55%
PPC | 24,500 | T ik 26,171 19,700 | 22,407 | 24.37%
PTB | 63,400 | T~k | Lk 64,625 64,000 | 57,355 | -0.94%
PVD | 18,400 | ik 18,400 | 18,190 | 0.00% | =it | 18500 | 15,657 | -0.54%
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PVI 38,300 | L& W | 32,900 | 34,989 | 16.41% 33,000 | 32,619 | 16.06%
PVS | 21,000 | T | L 21,623 21,100 | 18,765 | -0.47%
PXS 4,490 TR TBR 4,557 4,840

QNS | 42,600 | T | Eik 43,813 41,500 3,543 2.65%

REE | 31,600 | Tk % 33,373 35,100 | 31,114 | -9.97%
SAB | 249,700 | FJE 3 | 252,000 | 242,205 | -0.91% 245,000 | 227,704 | 1.92%

SAM 7,500 % % 7,090 7,302 5.78% 7,400 6,919 1.35%

SCR 7,350 Tk TR 7,600 8,128

SHI 7,930 TR % 8,234 6,990 6,929 13.45%
SJS | 23,000 | ki LR 18,800 | 22,390 | 22.34% 18,100 | 20,133 | 27.07%
SKG | 15,000 Tk TR 15,433 17,149

Sssl 27,700 | FEE | LU 28,066 29,500 | 26,024 | -6.10%
STB | 12,400 | T ik 12,712 13,000 | 11,486 | -4.62%
TCB | 25550 | FEk | T 26,548 N/A

TCM | 30,800 | Tk ik 31,502 28,000 | 28,136 | 10.00%
TDH | 10,700 BNES TR 12,382 11,650 10,730 | -7.90%
TLH 5,310 ik TR 5,000 5,144 6.20% 5,686

TNG | 22,700 | Tk | L& 23,773 12,000 | 19,317 | 89.17%
VCB | 67,800 | EjE 3% | 64,800 | 64,557 | 4.63% 62,000 | 61,041 9.35%

VCG | 27,900 | TRk | L5 28,268 19,200 | 23,906 | 45.31%
VGC | 20,600 | Tk ik 21,692 19,100 | 18,932 7.85%

VGT | 12,500 | k3 B | 11,600 | 12,444 | 7.76% 13,091

VHC | 88,700 TBR TBE 91,629 104,505

VHM | 92,400 | TE | FE3E 94,182 80,000 | 81,007 | 15.50%
VIB 19,200 | Pk | iR 19,580 19,700 | 17,325 | -2.54%
VIC | 116,500 | Bt | L& 119,800 112,000 | 108,251 | 4.02%

VIP 6,490 TR Tk 6,715 7,350 6,276 | -11.70%
VJC | 114,700 | [ TR 120,020 130,367

VND | 16,750 TBR TR 17,330 18,694

VNG | 24,000 | FEj e 18,301 | 23,424 | 31.14% 16,008 | 21,679 | 49.93%
VNM | 138,600 | Rk | L5 139,939 140,200 | 132,859 | -1.14%
VPB | 20,250 | Rk | FEE 21,382 22,887

VPI 41,000 TBR TR 41,972 43,124

VRC | 17,200 | TFEk | FEk 17,303 19,388

VRE | 36,100 | FJE 3% | 36,100 | 35,801 | 0.00% | E# | 35000 | 31,679 3.14%

VSC | 41,350 | FEk | FEk 42,750 45,128

.
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HAEBATR S FR (HSX) AR SR (HSX) UPCOM i35 (UPCoM)
_ _ | o | s
988.53 0.79% 107.72 0.26% UPCoM 57.27 -0.40%
VN30 905.87 0.64% HN30 196.35 0.83%
VN Mid 999.39 0.61% VNX AllSh 884.06 0.75%
VN Small 833.31 -0.08%
=1E)) =15) I=15))
i 481.67 i 15.96 =i 32.64
i 409.89 i 14.23 B 21.12
HitE/E 71.78 B/ 1.73 B8/ EE 11.51
2] 4] f%ES (VND)
HVG 440 6.89% VCG 900 3.33% KDF 2200 6.88%
ASM 480 6.49% SHB 200 2.67% VGG 3900 5.95%
TPB 1350 6.35% HUT 100 2.56% VGI 1100 4.62%
D2D 5500 5.58% PVI 800 2.13% G36 100 1.59%
MSN 3700 4.39% PVS 400 1.94% LPB 100 1.10%
2] % 8% %55 (VND)
TDH -800 -6.96% NVB -200 -2.22% PXL -500 -6.25%
0GC -400 -6.86% NDN -200 -1.50% GVR -400 -3.33%
PDN -6000 -6.45% MBS -100 -0.62% VEA -1500 -2.84%
DCL -800 -4.04% TAR -100 -0.33% CTR -300 -1.15%
EVE -500 -3.03% VCS -200 -0.31% VGT -100 -0.79%
&5 : H1E>5,000 fB/E ; MRE>15 BE
&S AR E% RS
VIC 369,909 37,789 ACV 185,614
VHM 306,481 VCG 11,926 VEA 70,105
VCB 249,607 VCS 9,957 MCH 60,017
VNM 234,742 PVS 9,846 HVN 58,497
GAS 187,950 VGC 9,191 VGI 53,463
x%gﬁt REEH REEH
19,400,544 3,593,097 2,129,610 2,978,448 2,224,700 2,112,981
ROS 15,081,430 6,421,974 PVS 2,080,165 3,306,446 VEA 1,244,740 604,806
GEX 9,776,900 2,786,311 VGC 1,901,920 2,580,532 G20 756,900 108,694
ITA 5,671,300 6,986,937 SHB 1,837,471 8,366,803 VGI 691,691 731,258
VND 5,391,250 1,843,857 VCG 1,414,623 1,797,377 C4G 592,030 574,752

E#5 BloomBerg & Yuanta Research

EHF BloomBerg & Yuanta Research

EMR BloomBerg & Yuanta Research

.
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BITHEEBRRIR B ES
EhE I 7%
AR ARS8 I
BanEE I o
FKAIRARE I o
EREE I
MR B
Rtz B o3
FEANF R B os%
BN B o4
PRSEFIAGAR B o2%
TR B o
R B o3
IELAFH i B o2%
HREEF fh § o2%
Bt J o2
PSR § o2%
ST | 01%
NP BALE ) | 0.0%
B IR | 0.0%
RS | 0.0%
& B -0.1% |
REME 0.1% |
% M -0.1% |
S PEAIRE -0.2% [§
5] E B (5 -0.4% [}
L -0.5% [l
EBE ) -0.5% [l
BRI AR S -0.5% [l
TE -0.7% [
JRHE R 0.7% [N
e BI85 -0.8% [N
Ea -0.9% [N
HiE -17% [
B2 -1.8% [

w2 I
4.0% -3.0% -2.0% -1.0% 0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0%

ZHE: FiinPro — YSVN

.
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We Create Fortune

SNEREESET

HSX A& & H B/ Hil

19/03 20/03 21/03 22/03 25/03 26/03 27/03 28/03 29/03 01/04

HNX 5 & H H /H

19/03 20/03 21/03 22/03 25/03 26/03 27/03 28/03 29/03 01/04

Upcom #M&R; H & /5

19/03 20/03 21/03 22/03 25/03 26/03 27/03 28/03 29/03 01/04

YUANTA SECURITIES VIETNAM — RETAIL RESEARCH

e RE&H I HEEH

(A% (EEE) (T (EEE
MSN 61,303 VJC 46,825
VRE 33,058  NVL 26,754
VCB 30,550 E1VFVN30 26,570
VNM 25,179 HDB 12,639
vIC 22,579 HCM 12,062

HSX ANEHE/E BHATS #

BEeH - [/F HEEH

(EEE) (% (HEE)
VGC 9,178 PVS 7,208
SHB 3,014  VCG 2,506
DBT 362 VCS 883
GDW 157 | HDA 283
PMC 137 THB 184

HNX 4NE B/ #ATAHT S &

HEE&%H Eepaa HiE S8

(BEEBE) 5 (BEEBE)
VEA 14,425 BSR 8,506
HVN 5178 VTP 1,177
MCH 1,116 BTD 274
QNS 850 ACV 144
QHW 59 FOX 105

UPCOM #N&EHE /& HBHVH] 5 %4

EPLJE FiinPro — YSVN

YUTA<GO>/ TRANG 8
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BEEHGET

ZAEIER - i
i S FEEBT HEHE/EIE

ELEQA \ﬁm EEi 9 I55 1

400
E1VFVN30 41,821  VIC 47,487 ;gg
VIC 9,644 | MSN 21,456 100 ] I

0 AR T — e -

VNM 8,842  VHM 15,538 = -100

-200
MBB 2,962 | E1VFVN30 15,400 | 300 -

-400
PLX 13'913 VNM 9’741 19/0320/0321/0322/03 25/0326/0327/0328/0329/03 01/04

FHE B XGRS

R T TR R A RIGERT

ShEEN
11.01%

ShE RN
0.26%

EPYN
20.77%

EEDN
67.96%

EFLJE: FiinPro — YSVN

YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/ TRANG 9
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REmEEMHES 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=====pPCOMP Index (Philippines) e=====\/NINDEX (VietNam)

B ThaiLan M Indonesia M Philippines ™ Viét Nam

IREE F ET BRI 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
fsgmE BIUSD 51950 431.00 164 13700  100x
Bmzx  MiUSD 1.40 0.28 0.05 0.15
BEENE % 3,16 233 1.65 211
BloomBerg & YSVN 0.0x d -
P/B P/E ROE ROA

.
YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/ TRANG 10
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TLREES GEE) Rt A A
(EPNE=I=Tagiir=i!

Nguyén Thé Minh
TR ER

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

Quach Birc Khanh Nguyén Trinh Ngoc Héng
ERITER SER
+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3832
khanh.quach@yuanta.com.vn hong.nguyen@yuanta.com.vn
EPNESEE 523
Nguyén Thanh Tung Chung Kim Hoa Phu Vinh Qué
NS 3PS B YNe-Ianias RS TTEHE
+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 gque.phu@yuanta.com.vn
Nguyén Viét Quang V6 Thi Thu Thay BUi Quéc Phong
T TRE PR TRE EEpagr ]
+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
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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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