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EHME  AARE=KEZ I KBNS
HEES

2019/04/10

mhiSEE 2019/04/09
VNI | HNI | uPCOM

THEEE |

EHRZHwMNT S B - SR STI MR BURE B8

g 988.48 107.71 56.58 5 5
%H -0.91% 1129 -032% 0.2% » KOSPI #1H &K 225 5 #URIER 0.1%  MEAE A IEEEEHT—
Z 02r%  021% 091 MIATSHRIBEENA o APAEEIEI AL - U IME TR 0.16% -
%= 0.33% -0.47% 1.14% i -
%iE -17.92% -21.83% -6.40% VN-Index B 0.99% 7 BRAY 990 Bl » HNX #5850 Nk 1.129% (2] F]
R E(HEE) 107.71 Bk » UPCOM 580 TR 0.33% (22 56.58 BE o JFREM:ELHT—Z
&0 4,147 669 288 SHMELAFTNE - ZKEF B S8 5.2 BHE -
Hi9E/48 3,747 547 284 -
PR 4484 582 az9  RARHIHNE JIHEL SAB » VIC » GAS » DHG * MSN » VNM » VRE -
e PVS + TV2 » VCS S— R ATIRAL FAS AL M TRk - (1R
B 550.54 4.47 2081 CTD &KHEHAE HBf B Ricons A ARG B EE 1% - LI E
Hit 847.64 41.12 2336 {EHNE - S5—Jm  SRATREIHEEREE - KLB > BID » TCB » VCB »
BEEB -288.11 -42.65 645  VPB | TR R LLIE -
MIERERE o . o o ) o
R 111 74 141 ANESSREARIERE - = REEACHT EE A 3240 ([EHE - ERAE
T ER 206 87 121 —EHMEERAN—E - B BINEREWENERSE HSX E
B 68 221 598 {9 VIC » AAA > VNM » VRE > CTD « ¥ ~ {2615 R e = R
g IsiE T A
P/E 17.00 10.29 17.23 FIPNEIS
wmE

3,274 207 993
(k&) —
BRI 204% 41w 502w THERTHISEUR

&RHE: Bloomberg — YSVN

VNINDEX

“"\"w, N A

no
\/

i

WM S rIRE &/ ME 58 HAE VN-Index 990 BLE/=HME) - [
I > TSR EREREEAZR 2RI - THERSRAE
RIITIIEE 77 F R RRAY(ESE - LT T REA g RiE % -
55 0 BEELLHINEA T - RIHGRE NEBEHEREHE -

MRV 4R VN-Index FGHABIES B3R - (RIEMIFY 973.90
» DU HNX FREE SN ik > PHIIALRS 109.55 %k - AL > $fM
BRI E N BB & - WEEAER R - AN {E
N SR SR A

R ELRE ¢ 45% BEE 1 55% B
(BeEREE BB EE T — =)

.
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Bt oA

VNINDEX - Daily 4/8/2019 Open 999 .89, Hi 1000.02, Lo 987.82, Close 988 48 (-0.9%) BBTop(20,2) = 1,015.00, BBBot(20.2) = 965.97, MA(20) = $90.49, MA1(50) = 870.83, MA2(100) = 944.29, =952.04

| o o ALY

[ ul TAugust ISeptember [October TNovember [Decemi

Created with AmiBroker - advanced eharting and lechnical analysis sofware. hitp i amibroker com
TG 77 FTIE YN-Index

HNXINDEX - Daily 4/9/2019 Open 108.93, Hi 109.24, Lo 107.66, Close 107.71 (-1.1%) BBTop(20.2) = 110.92, BBB0t(20,2) = 105.76, MA(20) = 108.34, MA1(50) = 106.94, MA2(100) = 105.39, =106.84

HNXINDEX - Volume = 42,391,000.00, MA(Volume,20) = 35,479,888.00

i minimnmni h“ (111 HHH||||”W‘WWWMWMM
Jul TAugust ISeptember October

T e Tt I
TNovember December 2019 TFebruary TMarch TApril

FEEHE 77 H7/E HNX-Index

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

it 4 AR TS BHIIE 1 BEJE 2 XEE] XEE2

VN-Index A& R 1,000 1,025 960 953
HNX-Index T TBR 108 110 105 101
VN30 TB i 946 995 900 860
VNMidcaps b ] b ] 1,020 1,079 995 932
VNSmallcaps oV oV 815 835 786 769

.
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R HSERER
Pors L R mith | i
s AMIER R L. e, PHRALEE e
BiEEE '% sk EHigEE HAERI | FEE
AAA | 18500 | EjE | EFE | 16,850 | 17,206 | 9.79% 16,850 | 14,431 | 9.79%
ACB | 30,500 | TFEE | TFEE 31,077 33,291
ACV | 83500 | Rk | i 85,442 90,000 | 79,578 | -7.22%
ANV | 27,150 | B3k | TFB | 26,700 | 25285 | 1.69% 29,840
ASM 7,700 bk TR 7,880 7,383 -2.28% 8,747
BFC | 24,500 | & | E#k | 25350 | 23,625 | -3.35% 25,000 | 24,499 | -2.00% | EHif
BID | 35750 | FEk | L 36,461 33,400 | 31,227 | 7.04%
BMP | 49,900 TR B 51,100 54,542
BSR | 13,300 | [k | T 13,449 14,995
BVH | 95000 | Tk | B 97,418 86,000 | 88,082 | 10.47%
BWE | 25,700 | Bk | L% 27,498 20,000 | 24,073 | 28.50%
CEO | 12,300 Tk TR 12,687 14,198
cli 24,700 | E3# | TFEE | 24550 | 23,881 | 0.61% 25,832
CMX | 21,850 | B3k | EBE | 17,600 | 20,916 | 24.15% 5,910 17,466 | 269.71%
CSM | 15,300 | Rk | L% 15,766 14,390 | 14,225 | 6.32%
CTD | 130,900 | FEk | FE& | 141,100 | 138,354 | -1.95% | EHH 152,115
CTG | 22,150 | TFB | L& 22,852 22,700 | 19,639 | -2.42%
CTI 25,800 | Eik | EBE | 25900 | 24,594 | -0.39% 26,850 | 23,186 | -3.91%
CTR | 25500 | T N/A 27,545 3,703
CVT | 24,900 | L& | BBk | 25050 | 24,012 | -0.60% 22,550 | 21,648 | 10.42%
DCM 9,000 TEE | TR 9,312 9,932
DGC | 39,000 TBR TR 42,453 47,020
DGW | 22,600 | Tk | TFik 23,006 25,127
DHA | 34,100 | E# | B3 | 32,250 | 33,501 | 5.74% 29,100 | 30,150 | 17.18%
DHC | 36,200 | 3 | _E#& | 32,700 | 34,392 | 10.70% 35,200 | 30,478 | 2.84%
DHG | 117,500 | E3& | E# | 77,500 | 116,547 | 51.61% 93,000 | 107,896 | 26.34%
DIG | 15100 | FiEE | FiE 15,833 16,250 | 14,410 | -7.08%
DPG | 59,700 | L3 | L3 | 46,800 | 57,692 | 27.56% 60,500 | 51,080 | -1.32%
DPM | 18,600 | Rk | Tk 19,392 21,889
DPR | 39,600 | i | TFEk | 40,000 | 37,309 | -1.00% 41,574
DQC | 25,000 | FiEE | i 27,103 31,000 | 24,753 | -19.35%
DRC | 21,400 | F#k | LEi& 22,754 24,400 | 20,884 | -12.30%
DXG | 22,700 | kW% | TFEt | 23,300 | 22,079 | -2.58% 25,424
EIB 17,550 | E3E | E#% | 17,800 | 16,743 | -1.40% 14,700 | 16,280 | 19.39%
FCN | 15500 | 3 | TFB | 16,050 | 15,286 | -3.43% 16,050 | 15,658 | -2.44% | Eif
FMC | 27,800 | L3k | TFEE | 29,000 | 27,609 | -4.14% 30,886
FPT | 47,300 | E# | E# | 46,000 | 46,398 | 2.83% 46,000 | 42,287 | 2.83%
GAS | 105,000 | E# | _E# | 103,800 | 101,301 | 1.16% 101,000 | 89,867 | 3.96%
GEX | 23,450 | Ej | E# | 23,800 | 23,002 | -1.47% 24,700 | 21,615 | -5.06%
GIL | 38,200 | TFEk | Li& 39,563 39,000 | 35,350 | -2.05%
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GMD | 26,450 | TFBk | TFEk 27,317 29,123

GTN | 16,450 | Tk | Eik 18,012 15,000 | 16,369 | 9.67%
HAG 5,410 B | Lk 5,790 5,650 5,152 -4.25%
HAX | 17,550 | Rk | TFB 17,553 17,965

HBC | 19,000 | _EJ | E# | 19,800 | 18,564 | -4.04% 20,250 | 17,300 | -6.17%
HCM | 28,400 | TRk | L5k 29,374 28,000 | 25,486 1.43%
HDB | 28,750 | TBk | TRk 29,680 33,267

HDC | 16,300 | FEk | FE# | 15300 | 16,396 | 7.17% | BEH | 16,000 | 14,808 1.88%
HDG | 43,050 | k3 | E# | 43550 | 40,681 | -1.15% 37,400 | 38,042 | 15.11%
HNG | 15,150 | Bk | Rk 16,050 16,554

HPG | 32,100 | TF#k | LEi& 33,218 33,900 | 29,668 | -5.31%
HSG 9,160 TEE | b3k 9,807 9,300 7,576 -1.51%
HT1 | 15600 | E# | E# | 16,150 | 15,241 | -3.41% 14,800 | 14,082 | 5.41%
HUT 3,900 TEE | Bk 4,254 4,302

HVN | 40,300 TR b 42,900 40,457 | -5.70% | EH | 39,000 36,722 3.33%
KBC | 15,000 | Lk | B3k | 15,100 | 14,539 | -0.66% 13,450 | 13,730 | 11.52%
KDH | 31,500 | _EJ | B3k | 32,100 | 31,342 | -1.87% 33,000 | 28,763 | -4.55%
KSB | 27,000 | B3k | kW | 27,950 | 26,114 | -3.40% 28,900 | 25850 | -6.57%
LCG | 11,800 | E# | kB | 11,950 | 11,150 | -1.26% 9,200 9,496 | 28.26%
LDG | 13,100 | [k | T 14,123 16,036

LHG | 20,400 | [k | L3 21,001 22,250 | 19,187 | -8.31%
LPB 9,100 TEE | TR 9,384 9,825

LSS 6,100 TEE | TBE 6,369 6,858

MBB | 22250 | Tk | FWE 22,532 21,850 | 20,016 1.83%
MPC | 44,900 | L3 | E% | 47,800 | 43,711 | -6.07% 47,500 | 37,431 | -5.47%
MSN | 87,500 | k3 | Bk | 88,000 | 84,749 | -0.57% 89,000 | 80,017 | -1.69%
MSR | 20,600 TR ik 21,456 21,100 18,463 | -2.37%
MWG | 83,700 | TFEk | FEk 85,926 92,376

NDN | 13,900 | LB | E#k | 14,300 | 13,094 | -2.80% 13,700 | 11,838 1.46%
NKG 7,300 TR TR 7,790 7,570 -2.83% | BH 7,821

NLG | 28,500 | B | LE# | 27,650 | 27,678 | 3.07% 28,700 | 28,488 | -0.70% | EHi
NT2 | 27,100 | FEk | FE3E 28,270 25,900 | 26,915 | 4.63%
NTL | 19,800 | kW | E# | 19500 | 19,200 | 1.54% 10,450 | 16,285 | 89.47%
NVL | 56,600 | T TR 58,392 63,633

OlIL 13,900 TBR TR 14,191 15,525

PAC | 38,400 | k% | TEt | 38,000 | 37,250 | 1.05% 40,367

PC1 | 23,900 TBR TR 24,457 25,195

PDR | 29,000 | B3k | B3 | 28,800 | 28,009 | 0.69% 29,000 | 25,668 | 0.00%
PHR | 50,900 | Rk | L5 53,398 24,000 | 46,883 | 112.08%
PLX | 61,800 | k3 | E* | 61,400 | 59,473 | 0.65% 62,400 | 54,459 | -0.96%
PNJ | 101,600 | FEk | E#& 102,842 104,000 | 91,930 | -2.31%
POW | 15250 | T# | B 15,960 16,550 | 14,933 | -7.85%
PPC 24,700 TBE Bl 26,171 19,700 22,407 | 25.38%
PTB | 65,000 | E#k | B’ | 66,100 | 62,792 | -1.66% 64,000 | 57,355 1.56%
PVB | 20,500 | EXk | Gk | 21,000 | 19,629 | -2.38% 20,100 | 16,139 1.99%
PVD | 19,700 | L3k | E#k | 18,400 | 18,850 | 7.07% 18,500 | 15,657 | 6.49%
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PVI 38,800 | L& 3% | 32,900 | 38,036 | 17.93% 33,000 | 32,990 | 17.58%
PVS | 22,500 | L 3 | 22,000 | 21,558 | 2.27% 21,100 | 18,765 6.64%

PXS 5,540 % % 4,800 4,587 | 15.42% 4,850 4,840 14.23%
QNS | 41,800 | T | LEik 42,854 41,500 3,543 0.72%

REE | 32,300 | T % 32,860 35,100 | 31,114 | -7.98%
SAB | 245,100 | FJE 3 | 252,000 | 242,205 | -2.74% 245,000 | 227,704 | 0.04%

SAM 7,510 % % 7,090 7,418 5.92% 7,400 6,937 1.49%

SCR 7,350 Tk TR 7,495 8,122

SHI 8,280 % % 8,370 7,731 -1.08% 6,990 6,929 18.45%
SJS | 23,700 | FLiE R 18,800 | 22,390 | 26.06% 18,100 | 20,133 | 30.94%
SKG | 14,550 Tk TR 15,268 16,926

Sssl 28,000 | FEE | LUk 28,066 29,500 | 26,024 | -5.08%
STB | 12,250 | T ik 12,634 13,000 | 11,486 | -5.77%
TCB | 25350 | [k | T 25,951 N/A

TCM | 32,100 | Ej % | 31,850 | 29,582 | 0.78% 28,000 | 28,136 | 14.64%
TDH | 11,400 | FE | Eik 11,482 11,650 | 10,730 | -2.15%
TLH 5,580 ik TR 5,000 5,255 11.60% 5,686

TNG | 23,400 | T | L& 23,773 12,000 | 19,317 | 95.00%
VCB | 69,800 | [Ej W | 64,800 | 66,419 | 7.72% 62,000 | 61,041 | 12.58%
VCG | 26,500 | Rk | L5 28,011 19,200 | 23,906 | 38.02%
VGC | 19,600 | Tk ik 21,140 19,100 | 18,932 2.62%

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

VHC | 91,000 TR TBE 91,629 101,528

VHM | 93,800 | L& W% | 94,600 | 89,231 | -0.85% 80,000 | 81,007 | 17.25%
VIB 19,400 TBE bk 19,580 19,700 17,325 | -1.52%
VIC | 113,000 | B | L& 118,788 112,000 | 108,251 | 0.89%

VIP 6,480 TBE bk 6,702 7,350 6,276 | -11.84%
VvJC | 112,500 | [ TR 115,460 128,646

VND | 17,000 TBR TBE 17,330 18,694

VNG | 22550 | Tk | FEWE 23,915 16,008 | 22,233 | 40.87%
VNM | 135,400 | Rk | L5 139,939 140,200 | 132,859 | -3.42%
VPB | 19,950 | Rk | FEE 20,718 22,887

VPI 40,450 TBR TR 41,346 43,124

VRC | 16,700 | Tk | FEk 17,303 19,095

VRE | 34,600 | FLJE 3% | 36,100 | 33,740 | -4.16% 35,000 | 31,679 | -1.14%
VSC | 40,400 | Rk | FEk 42,335 45,128

.
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HAEBATR S FR (HSX) AR SR (HSX) UPCOM i35 (UPCoM)
_ _ | o | s
988.48 -0.91% 107.71 -1.12% UPCoM 56.58 -0.32%
VN30 900.07 -0.71% HN30 196.19 -1.94%
VN Mid 1007.8 -1.00% VNX AllSh 879.45 -0.90%
VN Small 837.77 -0.70%

B8) I=1E)) B85

i 559.54 HiE 4.47 Hife 29.81

i 847.64 i 47.12 B 23.36

B/ -288.11 B/ -42.65 HHEEE 6.45

2] 4] 55 (VND)
svi 3000 6.00% 2.18% PXL 500 7.58%
FTM 1050 5.17% VC3 200 0.88% ILS 500 3.38%
QCG 240 4.17% HHC 0 0.00% ACV 2200 2.71%
DCL 700 3.45% HUT 0 0.00% VGT 100 0.81%
FIT 100 2.83% TAR 0 0.00% BSR 100 0.76%

&S AR E% %S (VND)
CTD -9800 -6.97% -2600 -8.47% EVS -700 -7.22%
HDC -1100 -6.32% BCC -400 -4.44% C4G -600 -5.17%
DQC -1150 -4.40% PVS -1000 -4.26% G36 -300 -4.17%
TNI -500 -4.35% NVB -300 -3.37% GVR -400 -3.28%
YEG -5000 -4.35% DGC -1300 -3.23% VGI -800 -3.21%

*f#3E : 1E>5,000 B/& ; BRE>15 8

i/ e/ i/
= BB =

VIC 368,632 38,413 ACV 176,966
VHM 316,864 VCG 12,015 VEA 66,188
VCB 258,509 PVS 11,232 MCH 59,252
VNM 238,921 VCS 10,898 HVN 58,324

GAS 204,793 SHB 9,264 VGI 55,759

x%zﬁﬁ REEH REEH
7,952,870 3,452,414 PVS 7,803,664 3,898,582 2,037,899 1,960,671

ROS 7,526,180 6,731,317 ART 7,141,269 2,280,578 C4G 1,650,450 789,377
PVD 6,109,170 3,120,282 VCG 4,006,119 1,955,870 HVN 896,077 940,671
FLC 5,085,250 6,330,402 SHB 2,670,715 5,693,680 GEG 699,861 654,141
ITA 4,212,880 6,457,960 DCS 2,609,824 354,583 VGT 633,140 802,786
EHF BloomBerg & Yuanta Research EMR BloomBerg & Yuanta Research E#5 BloomBerg & Yuanta Research

.
YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/ TRANG 6



V“‘V Céng)}('yagyg v _‘l( ;\7/8%” Sgggﬁ;%s Viefnam www.yuanta.com.vn
We Create Fortune
BATHRANIR 5 ES
B RIS N o7
JCHERI A B o2
RS B o2
RIT | 0.0%
EPNGERT 0.0%
] E BB 5 0.0%
HREEFH i -0.1% ||
T 0.1% ||
VREELFIFC 0.1% i
@ -0.2% [l
T -0.3% [
PR -0.4% 1IN
IEANF R -0.6% GG
B -0.7% [IIIEGNG
BT 0.7% [N
&B -0.8% NG
et -0.8% [IININGE
BihEE -0.8% NG
B AR -0.9% [N
AR A -10% [
B RIS -1.0% [N
Z Fin -11% [
HENEE 1.1% [
AT H -12% [
EViilTest -13% [
FESEAIA L -1.4% [
I -15% [

fess 6 I
i 16 I
A B 175

KAng 17 I
BFREN 200

feifE 23 [
eSicooecy
v, s 37 G
-4.0% -3.5% -3.0% -25% -2.0% -1.5% -10% -05% 0.0% 0.5% 1.0%

ZHE: FiinPro — YSVN

.
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SNEEEE ST
HSX 7N & & H E/E

27/03 28/03 29/03 01/04 02/04 03/04 04/04 05/04 08/04 09/04

i

et

HNX 5 & H H /H

B%5 EHigEH BH HESHE
REE (HEE) RHE (EHEE)
PLX 37,125 VJC 78,917
VCB 29,037 | VIC 66,239
GAS 27,766 AAA 41,109
BID 16,619 | VNM 38,259
VHM 14,180 VRE 36,064
HSX 4MNEE/E HBHIAT S %4

T BEe% BH EESHH

50 A (BEE) v (HEE
40

30 PPS 130  PVS 38,031
20 l ART 122 | VGC 721
10

o ! _ = B ! - DCS 72 VCG 707
10 8 8 DHT 67 PVI 644
-20
20 TIG 57 NTP 589
-40
-50 HNX 4NEHE/E BiAT 5 %

27/03 28/03 29/03 01/04 02/04 03/04 04/04 05/04 08/04 09/04

Upcom #M& & H H/E i

15

10

-10

27/03 28/03 29/03 01/04 02/04 03/04 04/04 05/04 08/04 09/04

YUANTA SECURITIES VIETNAM — RETAIL RESEARCH

(A% (EEE) (%

VEA 10,019 MPC 4,038
HVN 1,373 VTP 2,258
VGG 753 ACV 431
MCH 665 BSP 396
GVR 497 FOC 220
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BEEHGET

FHBHBETHEHE/EE

. HiEESEE
bil. VND B o B
( ) A EE AR (EEE) R A
100
I PLX 14532 VHM 39,356
0 - — m ==
0 o v 8,275 VIC 15,043
-100
MBB 4,096 MSN 5,128
~200 PNJ 3,360 VPB 4311
-300 SSI 3,188 VJC 3,807
27/0328/0329/0301/0402/0403/04 04/04 05/04 08/04 09/04

FREEXGRA TG

R TR AT RIGEE T

SREIEN
17.12%

ShEAE A

0.37%

IEA
8.81%

CTRN DN
73.70%

BFLI FiinPro — YSVN

.
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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

.
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UK (GERE) RAEAFE

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

Nguyén Bic Hoan
TR ER RS L

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

.
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

 Khoan Yuania
Yuanita vViét Nam Secun;les Viefnam www.yuanta.com.vn

4N Ccong Ty Chun

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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