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EHWES - SEEETES

2019/04/16

iSES

miISES 2019/04/12

[iEE s 53 | VNI | HNI | uPcom
(g 982.90 107.70 56.64
%H -0.31% 0.12% 0.27%
%3E -0.64% -0.16% -0.51%
= -1.84% -1.69% 0.12%
% -16.21% -20.59% -5.08%
RARE(HEBE)
=EH 3,066 355 227
A9/ 3,296 486 239
RYE/R 4,337 559 328
SVEEE
i 343.20 6.80 26.03
= 309.14 1.70 18.11
EER 34.06 5.10 7.91
SRR &
iR 147 80 179
NS 152 69 98
i 86 232 577
SRR
P/E 16.77 10.16 17.14
mhE

3,236 204 988
(J8E)
Be RIEA = 2.97% 4.58% 4.95%
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&RHE: Bloomberg — YSVN

VNINDEX

p)
il
W "

SRR T B RREFE AL ST » BEHAE 225 FE8UkR 0.73% > AR S
FTly4eRrkink © KOSPIURMALA: Y ARGAE 5731 F75% 0.4196710.24% -
MEA STI fE#kK 0.1% - M EREFERUE TR ARG ER - /Mg
TBE0.04% -

VN-Index k2 0.31 %6 U 982.79 Bl » HNX F5EHE 5% 0.12% U AE 107.70

» UPCOM 585 [ 0.2% Wtk 56.64 B - = REEZATRENELITR
&Ko Rt = ARRESC AT A 3.6 JRE -

B HH AR RIS - GAS Ji 1.49% » PVS 5 2.2% » PVC 7
2.8% o HABL[ERF - SRITIRIRAIN KfEfR > BhiES A2 VCB» BID »
VPB o BEZERAERIG SIS RS, » VIC Bk 1.6% > SAB Bk 1.3% >
BVH %k 1.7% ° SHB » NVL » PNJ » VIC » DHG t.HFT Fik -

INEE = REEFTEEEE 470 B - INEII S REEE(EAE
GEEEANY 119 - SR TEEEFE] Vingroup B > DL VNM »
GAS > MSH > BWE » CRE R%ZE o {=FIIEEESIEH T VIC » AAA >
HDB » HPG -

FE LR ERG
BAFTHET 5 TREAE. VN-Idnex 980 - 990 BhEFSERMI4AE “faigss

B o [l TEEUNA A R RS BRI SR B Z A HHR 53 Y
B > NIERE NERIEE R EHEES - BiEhE - AR R
Rt ~ NG E - 55 BeSEELBI4EET NG T - RIS
iy R B -

BTSRRI 4R VN-Index REIHEIZS_EIRALFY1E4R 973.90 L -
HIHNX FEBOG IS N ERALFPHTT 109.55 % - (AIL - TR TSR
B N4 Ry B R B L PR &= T -

R AL ALLE ¢ 41% RYEE /1 59% Bk
(RSB B EE T —H )
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Bt oA

VNINDEX - Daily 4/12/2019 Open 984 66, Hi 984 68, Lo 980.26, Close 982.9 (-0.3%) BBTop(20,2) = 1,008.10. BBBot(20,2) = 966.15, MA(20) = 987.13

VNINDEX - Volume = 111,898,232.00, MA(Volume,20) = 145,937,952.00

LT
[ Jul TAugust I September TOctober INovember

Created with AmiBroker - advanced charting and technical analysis software. BHIp:{www amibroker com
FEEE 77 FTIE YN-Index

(11T
]

[ T T T I TmTN
ecember T2019 TFebruary IMarch TApril

HNXINDEX - Daily 4/12/2019 Open 107.57, Hi 107.71, Lo 107.11, Close 107.7 (0.1%) BBTop(20.2) = 110.09, BBBot(20.2) = 105.83, MA(20) = 107 96

-"Ifl-ﬁl;':';‘mhuiﬂ"i’ &

HNXINDEX - Volume = 29,672,500.00, MA(Volume,20) = 32,680,900.00

st

T T S e = m e 11l]
12019 TFebruary TMarch TApril

TEEFENT 77 P/ HNX-Index

I T L b T T T Tt T
Jul TAugust ' September 10ctober INovember [December
Created with AMBfoker - 0vanced charting and 1eChnical analysis SOMware. Bp:/waw AMIDroKer com

it 4 AR TS BHIIE 1 BEJE 2 XEE] XEE2

VN-Index b3 b3 1,000 1,025 960 953

HNX-Index NS TR 108 110 105 101

VN30 T o0 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
||| LLEC T R mitch | i
s AR mA . = s ) N
BigEE ’ AEE  EEEE HREFR% AR
AAA | 19,350 | Bk LR 16,850 | 17,776 | 14.84% 16,850 | 15,301 | 14.84%
ACB | 30,200 | Tk TR 31,077 33,291
ACV | 83,900 | Tk | ik 85,442 90,000 | 79,578 | -6.78%
ANV | 27,000 | _Ei& TEk | 26,700 | 25526 | 1.12% 28,339
ASM 7,900 ik TR 7,880 7,535 0.25% 8,747
BFC | 23,400 TR Tk 25,350 23,625 | -6.81% | EHiHf | 25,000 21,286 | -6.40%
BID | 34,750 | FEk | Eik 36,461 33,400 | 31,227 | 4.04%
BMP | 48,700 TR TR 51,100 54,542
BSR | 13,100 TR TR 13,449 14,995
BVH | 92,300 | Tk % 97,227 86,000 | 88,082 7.33%
BWE | 25400 | Rk | LWk 26,823 20,000 | 24,073 | 27.00%
CEO | 12,000 TR TR 12,516 13,976
cll 24,350 | Bk TEk | 24,550 | 23,881 | -0.81% 25,832
CMX | 26,200 | L& L3R 17,600 | 22,121 | 48.86% 5,910 17,466 | 343.32%
CSM | 15,400 | Rk | LWk 15,766 14,390 | 14,225 7.02%
CTD | 126,100 | Fik TBE 131,605 152,115
CTG | 21,850 | FiEk | EXk 22,852 22,700 | 19,639 | -3.74%
CTI 25200 | B3R % | 25,900 | 24,992 | -2.70% 26,850 | 23,186 | -6.15%
CTR | 25,000 | Figk N/A 26,944 3,703
CVT | 24,050 | L& % | 25,050 | 24,037 | -3.99% 22,550 | 21,958 6.65%
DCM 8,980 TR TR 9,248 9,932
DGC | 38,700 TR TBE 39,734 46,327
DGW | 22,600 | Tk | TFEE 23,006 24,745
DHA | 34,950 | EjE 3k | 32,250 | 33,501 | 8.37% 29,100 | 30,150 | 20.10%
DHC | 37,400 | _Li& 3 | 32,700 | 35,361 | 14.37% 35,200 | 30,478 6.25%
DHG | 116,000 | Tk | Eik 119,283 93,000 | 109,338 | 24.73%
DIG 15,050 | TBk | LR 15,833 16,250 | 14,410 | -7.38%
DPG | 59,000 | _E7& 3% | 46,800 | 57,692 | 26.07% 60,500 | 51,080 | -2.48%
DPM | 18,300 TRk TBE 19,090 21,399
DPR | 37,600 | L& TEk | 40,000 | 37,309 | -6.00% 41,574
DQC | 23,400 TBE TRk 25,863 31,000 | 24,753 | -20.15% | EHH
DRC | 21,000 | T | Eik 22,397 24,400 | 20,884 | -13.93%
DXG | 22,500 | i TEE | 23,300 | 22,079 | -3.43% 25,424
EIB 17,250 | EjE LiE 17,800 | 16,743 | -3.09% 14,700 | 16,280 | 17.35%
FCN | 15,650 | Tk | L5 16,145 16,050 | 13,411 | -2.49%
FMC | 30,200 | _Ej gk | 29,000 | 28,827 | 4.14% 30,886
FPT | 48,200 | L 3% | 46,000 | 46,476 | 4.78% 46,000 | 43,265 | 4.78%
GAS | 106,500 | _E¥k 3% | 103,800 | 101,342 | 2.60% 101,000 | 89,867 5.45%
GEX | 22,550 | ik % 23,466 24,700 | 21,615 | -8.70%
GIL 37,700 | FEE | LU 39,514 39,000 | 35,350 | -3.33%

YUANTA SECURITIES VIETNAM — RETAIL RESEARCH
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GMD | 26,000 BNES TBE 27,150 29,123

GTN | 17,100 | ik % 17,780 15,000 | 16,369 | 14.00%
HAG 5,270 TEE | b3k 5,594 5,650 5,152 -6.73%
HAX | 17,350 TR TR 17,553 17,965

HBC | 18,950 | _Lik ik 19,800 | 18,564 | -4.29% 20,250 | 17,300 | -6.42%
HCM | 27,200 | T % 29,374 28,000 | 25,486 | -2.86%
HDB | 27,700 BNES TBE 29,408 32,418

HDC | 16,950 | [k % 17,802 16,000 | 14,888 5.94%
HDG | 43,000 | _Ej kW | 43,550 | 41,144 | -1.26% 37,400 | 38,042 | 14.97%
HNG | 15,100 TR TR 15,854 16,554

HPG | 32,050 | FiEk | EXk 33,022 33,900 | 29,668 | -5.46%
HSG 9,130 Tk ik 9,602 9,300 7,576 -1.83%
HT1 | 16,400 | EJ7k ik 16,150 | 15,241 | 1.55% 14,800 | 14,082 | 10.81%
HUT 3,800 TR TR 4,217 4,302

HVN | 40,900 | Figk W 41,113 39,000 | 36,722 4.87%
KBC | 14,950 | _Lj& ik 15,100 | 14,539 | -0.99% 13,450 | 13,730 | 11.15%
KDH | 31,900 | FiEk | EXk 32,702 33,000 | 29,526 | -3.33%
KSB | 26,800 | _Li& % | 27,950 | 26,114 | -4.11% 28,900 | 25,850 | -7.27%
LCG | 12,250 | L& ik 11,950 | 11,150 | 2.51% 9,200 9,954 | 33.15%
LDG | 12,200 TR TR 12,913 15,960

LHG | 19,950 | Rk | Lk 21,001 22,250 | 19,187 | -10.34%
LPB 8,900 TEE | T 9,339 9,825

LSS 6,110 TR TR 6,369 6,858

MBB | 21,900 | T ik 22,532 21,850 | 20,016 | 0.23%
MPC | 45600 | _LjE W€ | 47,800 | 43,711 | -4.60% 47,500 | 38,414 | -4.00%
MSN | 87,800 | Lk 3% | 88,000 | 84,749 | -0.23% 89,000 | 80,017 | -1.35%
MSR | 20,800 | K % 21,456 21,100 | 18,463 | -1.42%
MWG | 82,500 | Rk | TBk 85,024 91,398

NDN | 13,400 | _LJ& i 14,300 | 12,525 | -6.29% 13,700 | 11,324 | -2.19%
NKG 7,390 TEE | T 7,818 7,821

NLG | 28,800 | L& kW€ | 27,650 | 27,678 | 4.16% 28,700 | 24,813 | 0.35%
NT2 | 26,950 | Tk ik 27,977 25,900 | 26,915 | 4.05%
NTL | 21,500 | _Ej& ik 19,500 | 19,200 | 10.26% 10,450 | 16,285 | 105.74%
NVL | 56,000 | FEk | FEk 58,392 62,957

oIL 13,600 | Tk Tk 14,191 15,525

PAC | 38,000 | L& T#k | 38,000 | 37,250 | 0.00% 40,367

PC1 | 23,800 Tk Tk 24,457 25,195

PDR | 29,000 | FLj& 3 | 28,800 | 28,124 | 0.69% 29,000 | 26,351 0.00%
PHR | 51,300 | [k W 53,398 24,000 | 46,883 | 113.75%
PLX | 61,000 | FJE 3% | 61,400 | 59,794 | -0.65% 62,400 | 54,459 | -2.24%
PNJ | 99,600 | TFik W 102,842 104,000 | 91,930 | -4.23%
POW | 15,150 | FBk | Eik 15,743 16,550 | 14,933 | -8.46%
PPC | 24,650 TR B 26,171 19,700 22,407 | 25.13%
PTB | 65,5500 | FJE k3% | 66,100 | 62,847 | -0.91% 64,000 | 57,430 2.34%
PVB | 19,800 | EjE 3% | 21,000 | 19,629 | -5.71% 20,100 | 16,259 | -1.49%
PVD | 19,350 | FEjE ik 18,400 | 18,850 | 5.16% 18,500 | 15,880 | 4.59%

.
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PVI 39,900 | _EiE 3% | 32,900 | 38,036 | 21.28% 33,000 | 35,041 | 20.91%
PVS | 23,300 | ik 3 | 22,000 | 21,621 | 5.91% 21,100 | 18,765 | 10.43%
PXS 5,540 ik ik 4,800 5,143 | 15.42% 4,850 3,612 14.23%
QNS | 42,200 | Tk % 42,854 41,500 3,543 1.69%
REE | 31,800 | Tk | ik 32,860 35,100 | 31,114 | -9.40%
SAB | 244,200 | L 3 | 252,000 | 242,205 | -3.10% 245,000 | 227,704 | -0.33%
SAM 7,500 ik ik 7,090 7,418 5.78% 7,400 7,052 1.35%
SCR 7,300 TR TR 7,495 8,068

SHI 8,440 ik ik 8,370 8,065 0.84% 6,990 6,994 | 20.74%
SJS | 22,700 | ik LR 18,800 | 22,390 | 20.74% 18,100 | 20,133 | 25.41%
SKG | 14,600 BNES Tk 14,960 16,849

SSI 27,000 | Rk ik 28,066 29,500 | 26,024 | -8.47%
STB | 12,100 | FEk | B 12,516 13,000 | 11,486 | -6.92%
TCB | 24,900 | FEk | TFBk 25,806 N/A

TCM | 31,700 | Li& 3% | 31,850 | 30,205 | -0.47% 28,000 | 28,136 | 13.21%
TDH | 11,250 | Rk ik 11,482 11,650 | 10,730 | -3.43%
TLH 5,480 ik TR 5,000 5,272 9.60% 5,686

TNG | 23,200 | Tk ik 23,773 12,000 | 19,317 | 93.33%
VCB | 68,000 | L% W | 64,800 | 67,426 | 4.94% 62,000 | 61,592 9.68%
VCG | 26,900 | Tk ik 28,011 19,200 | 23,906 | 40.10%
VGC | 19,900 | FEk | LAk 20,671 19,100 | 18,932 | 4.19%
VGT | 12,500 | Tk | FEk 13,043 13,091

VHC | 94,300 | L% TPk | 92,600 | 89,335 | 1.84% 101,528

VHM | 93,300 | L& % | 94,600 | 89,938 | -1.37% 80,000 | 81,007 | 16.63%
VIB 19,200 | TER | LR 19,580 19,700 | 17,325 | -2.54%
VIC | 113,200 | Tk | L& 116,539 112,000 | 108,251 | 1.07%
VIP 6,540 TR B 6,684 7,350 6,276 | -11.02%
VJC | 113,200 | Rk | Tk 115,196 125,533

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

VNG | 21,600 TR TR 22,554 16,008 22,233 | 3889% | BEH
VNM | 135,700 | Tk | LBk 139,730 140,200 | 132,859 | -3.21%
VPB | 19,450 | FEk | FEk 20,592 22,818

VPI 41,000 TRk TRk 41,185 43,124

VRC | 16,800 | TEk | Tk 17,303 19,095

VRE | 34,950 | LEJE k% | 36,100 | 33,740 | -3.19% 35,000 | 31,679 | -0.14%
VSC | 40,450 | Bk | Fik 42,262 45,128

.
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HAEBATR S FR (HSX) AR SR (HSX) UPCOM i35 (UPCoM)
_ _ | o | s
982.9 -0.31% 107.7 0.12% UPCoM 56.64 0.27%
VN30 893.1 -0.33% HN30 196.93 0.41%
VN Mid 1001.68 0.14% VNX AllSh 874.54 -0.25%
VN Small 843.2 0.35%
=1E)) =15) I=15))
i 343.2 i 6.80 =i 26.03
i 309.14 i 1.70 B 18.11
HitE/E 34.06 B/ 5.10 B8/ EE 7.91
2] 4] f%ES (VND)
NTL 1400 6.97% DHT 900 2.57% HVN 1800 4.60%
AGR 270 6.85% PVI 1000 2.57% VGG 2700 4.15%
TNI 700 6.67% BCC 200 2.30% VTP 5000 2.73%
ACL 2700 6.46% PVS 500 2.19% ACV 1700 2.07%
MSH 3500 6.14% DGC 700 1.84% C4G 200 1.80%
2] % 8% %55 (VND)
NBB -800 -4.37% PVX -100 -6.67% MPC -600 -1.30%
BFC -950 -3.90% SHB -100 -1.32% VGI -300 -1.25%
DQC -800 -3.31% TNG -300 -1.28% VEA -600 -1.20%
FIT -120 -3.21% VC3 -100 -0.44% LPB -100 -1.11%
DPR -1200 -3.09% VCG -100 -0.37% GVR -100 -0.88%
&5 : H1E>5,000 fB/E ; MRE>15 BE
&S AR E% RS
VIC 361,292 37,664 ACV 181,175
VHM 312,510 VCG 11,882 VEA 65,538
VCB 252,204 PVS 11,137 MCH 60,020
VNM 236,309 VCS 10,568 HVN 57,027
GAS 203,836 PVI 9,221 VGI 53,380
x%gﬁt REEH REEH
11,724,591 10,788,903 3,279,163 3,939,737 1,720,750 1,905,052
ROS 8,660,620 6,963,587 PVX 3,224,299 1,195,433 HVN 1,174,325 928,098
AAA 6,222,464 4,020,109 ART 1,942,637 2,269,233 GEG 895,157 668,192
VHG 5,920,800 2,527,262 TNG 1,748,704 1,229,566 LPB 487,683 589,886
FLC 4,700,280 5,953,047 ACM 1,611,500 303,088 VGT 475,909 731,482

EHF BloomBerg & Yuanta Research

&M BloomBerg & Yuanta Research &M BloomBerg & Yuanta Research

.
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BITEBRRNIR FES
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FEEERIAR
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FIFNE=7N
Sz
e

EPNGEL
BRI
B AN ZE o 8
TR
EEE

1)

A0 O

B KE
B oo o

BnOm K R

B IR (A RS
A R R A
B AR
JE i
SRR

BRAT

BENEE

NP FIEJE
ENELT

BT
SREAIRCHE
{EERhn

N

0.0% |

-0.1% i

0.1% [

-02% B

02% [N

-03% [N

-0.6% [N

07 [N

07 [N

07% [

07 [N

0% [N

9% NG

o9% [N

1o [N

11 [N

15%
17 I
2.0%  -1.5%

-1.0% -0.5%

0.0%

L EEY
I
I : 0%
I : o
I 0o
I oo
I o5
I o:
I o6
I o6
B o+

B o+

B o2

B o

B o1%

B o

| o0.0%

0.5% 1.0% 1.5%

ZHE: FiinPro — YSVN
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SNEREESET

HSX A& & H B/ Hil

w0 BEE HiB&H B BHESHE
RH5 G959 RHE (HEE)
200 VIC 28,441 VJC 39,974
100 . I . VNM 24,700 | AAA 15,725
-
0 — — — — —
. - m N VHM 17,930 HDB 13,904
-100 VRE 17,006 HPG 11,663
-200 GAS 12,038 NVL 9,640
-300 DY, S
HSX YNEE/E YR S %
-400

01/04 02/04 03/04 04/04 05/04 08/04 09/04 10/04 11/04 12/04

VR AT o =2 47y
HNX 7M& & H B /5 EHEAAE e

50 (BEE) 1R

40

0 VGC 4517 PVS 223
20 PMC 201  ART 132
c_-0_n

. — = B H B H B = DHT 174 PVC 120
10 . DGC 160 | VSA 46
-20
30 CDN 103 SRA 38
-40
.50 HNX NEHE/E #EIYAT S %

01/04 02/04 03/04 04/04 05/04 08/04 09/04 10/04 11/04 12/04
Upcom #MN& R H H /&
15 HiESH B EiESH
G- 15)) RH5 =115
10
VEA 3320 QNS 1,133
5 GEG 2443 BSR 742
. VTP 1887 GVR 471
ACV 1,488  HVN 342

N MCH 761 C21 218
-10

01/04 02/04 03/04 04/04 05/04 08/04 09/04 10/04 11/04 12/04
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El=¢i 3t
FHBEL HHE/EE
(bil. VND) g EEGE Lo HiHieH
B oy S mmeE
100
— - . VHM 53,003 VHM 14,480
(| J— - = = L
' - ' POW 10,553 | VIC 4,425
-100
MBB 7,602 E1VFVN30 3,255
-200
MWG 7,408 | FPT 3,102
-300
01/04 02/04 03/04 04/04 05/04 08/04 09/04 10/04 11/04 12/04 TOM 5943 DRC 2,594

FREEXGRA TG

R TR AT RIGEE T

SAEIEN

11.10%
SREAEN
0.50%

EPYN
11.37%

E TN DN
77.03%

BFLI FiinPro — YSVN

.
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KON
© Y
Y S
SET Index (ThaiLand) e====]Cl Index (Indonesia) e=====PCOMP Index (Philippines) e=====\/NINDEX (VietNam)

B ThaiLan M Indonesia M Philippines ™ Viét Nam

25.0

g nE FE SRR X
Thailand | Indonesia VEGER

|| thailand [ indonesia | Philippines | vietnam I
P/B 2.0x 2.2x 1.9x 2.8x

P/E 16.5x 19.5x 18.3x 17.1x

15.0x
ROE % 12.11 11.70 10.72 15.08
ROA % 3.08 3.04 2.36 2.38 10.0x
fsgr  BilUSD 519.50 431.00 164 137.00
BHAzz ~ MilusD 1.40 0.28 0.05 0.15 5.0x
BEER=E % 3.16 2.33 1.65 2.11
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
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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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