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IS 2019/04/16 HEES
THigIsE | VNI | HNI | UPCOM . . .
e oy e TINER R B R > RS WIS L - HR LRER O
%A 058%  -055%  -019% 2.39% ) - HFWAEEE O 1.07%) 0 = AKKHE - HEK 225
%38 -1.14%  -056%  -0.09%  KOSPI A1 STI $5#35 R4 0.29 -
%A -2.68%  -3.02% -1.27% X . . N .
e 14.92%  -1965%  -a24% JESAB - HDB - BID Fl VNM AYSZ# » Tz laass H S8 - B2
RS E(HEE) FERLE T BRBTEA BRG] o TH VIC - TR
= 3,160 369 220  SREHFER > AR U/ IMERES: 0.08% R 113,100 HifE o 48H93K
H9ErE 3,046 371 218 ER > ISR Z R o BEEH54 A BReyE %4l -
Sl BT ik BERSET  NR -
SN
= 586.70 28.88 3110  — REEXCHTHEA AR FRE TR Sana A o SEAE B a1
= 394.60 2.77 1419 fi7 o YEEHE > VN-Index BEZE 0.58% % 977.17 BE » HNX F5%kL
HES 192.10 26.11 1692 0.559% % 107.11 Bk » UPCOM 4580k 4 0.29% & 56.53 Bh o & fdidr
TERER e w i (EISHES REDADSRERLRE - ARSI 385 RS -
Tk 189 102 105 & HIEBEINEFE = KRBT L EEEZE 2350 Bl - VIC » BID »
H¥ 88 226 590  HDB : PLX ° STB : il EIVFVN30 E&54F HSX HERKEE# -
higiEm 4R - HNX 89 SHB » VGC » PVS » DGC » TV2 » Upcom _FHY
P/E 16.73 10.19 17.25 - N VN
A VEA » BSR » NTC » VTP » HVN @& H EZHH5 - HK > JMEH]
) 3,226 205 %88 siE FLC » VRE » SSI » WCS » HDA F{l VEA -
& BIER=R 2.97% 4.56% 4.94%

&RHE: Bloomberg — YSVN
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Bt oA

VNINDEX - Daily 4/16/2019 Open 970.87, Hi 978.53, Lo 963.06, Close 977.17 (-0.6%) BBTop(20.2) = 1,003 43, BBBot(20,2) = 967.35, MA(20) = 885.39, MA1(50) = 976.73,

=947.36

847.357

ember
Created with AmiBroker - advanced charting and technical analysis software. hitp.fwww amibroker com

FEEFE 77 P/ VN-Index

VNINDEX - Volume = 130,941,664.00, MA({Volume 20) = 143,066,816.00
mni [T [T Ty T NIy 1111 TR ATEN
lul TAugust ISept [October INovember IDecember l2019 IFebruary Tiarch Tapril

HNXINDEX - Daily 4/16/2019 Open 107.7, Hi 107.7, Lo 106.5, Close 107.11 (-0.5%) BBTop(20,2) = 109.46, BBBot(20.2) = 106.09, MA(20) = 107.77, MA1(50) = 10733,

=105.60

Created with AmiBroker - advanced charting and lechnical analysis software. hitp.fwww amibroker. com

FEEHE 77 H7/E HNX-Index

) e

RE 7T 2

HNXINDEX - Volume = 27,580,600.00, MA(Volume,20) = 31,840,936.00

31,840,9
vttt T M AT TN N i s i e e o ek NN -
fJul TAugust [September [October [November IDecember I2019 TFebruary IMarch TApril

FRE]  YREE)

VN-Index A& R 1,000 1,025 960 953
HNX-Index T TBR 108 110 105 101
VN30 Tk b 946 995 900 860
VNMidcaps A& A& 1,020 1,079 995 932
VNSmallcaps Hnb; Hnb; 815 835 786 769
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RSB IEHER
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HAFI) 37
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FRLEE

. s hHEAIEE
sMEE | EEEE

AAA | 19,350 | FEjE LR 16,850 | 17,953 | 14.84% 16,850 | 15,301 | 14.84%
ACB | 30,000 | T TBR 31,073 33,291
ACV | 83,200 | Tk | LEik 85,442 90,000 | 79,578 | -7.56%
ANV | 26,600 | Bk | 26,700 | 25526 | -0.37% 28,339
ASM 7,770 bk TR 7,880 7,577 -1.40% 8,747
BFC | 22,850 | Tk % 25,230 25,000 | 21,286 | -8.60%
BID | 35500 | FEk | Eik 36,461 33,400 | 31,227 6.29%
BMP | 49,200 Tk B 50,907 54,542
BSR | 13,000 | [k | T 13,449 14,995
BVH | 91,300 | [k % 96,347 86,000 | 88,082 6.16%
BWE | 25150 | Rk | L5 26,675 20,000 | 24,073 | 25.75%
CEO | 12,000 Tk TR 12,516 13,976
cll 24,000 | FiE Bk | 24550 | 23,881 | -2.24% 25,832
CMX | 27,550 | Ej LiE 17,600 | 22,901 | 56.53% 5,910 17,466 | 366.16%
CSM | 15200 | Rk | L5 15,766 14,390 | 14,225 5.63%
CTD | 124,000 | ik TR 131,605 152,115
CTG | 21,550 | TB | B 22,852 22,700 | 19,639 | -5.07%
CTI 25,300 | 3% | 25,900 | 24,992 | -2.32% 26,850 | 23,186 | -5.77%
CTR | 24,700 | T N/A 26,944 3,703
CVT | 24,050 | FEj 3% | 25,050 | 24,037 | -3.99% 22,550 | 21,958 6.65%
DCM 8,870 TEE | TR 9,230 9,932
DGC | 38,100 TBR TBE 39,734 46,327
DGW | 22,600 | Tk | TFik 23,006 24,745
DHA | 35200 | Lj& % | 32,250 | 33,501 | 9.15% 29,100 | 30,150 | 20.96%
DHC | 37,500 | L& W | 32,700 | 35,469 | 14.68% 35,200 | 30,478 6.53%
DHG | 113,900 | FEk | E¥& 119,283 93,000 | 109,338 | 22.47%
DIG 15,000 | Tk | L 15,826 16,250 | 14,410 | -7.69%
DPG | 58900 | Li& 3% | 46,800 | 57,692 | 25.85% 60,500 | 51,080 | -2.64%
DPM | 18,100 | Rk | TFEk 18,982 21,399
DPR | 37,450 | L& T#k | 40,000 | 37,309 | -6.38% 41,574
DQC | 21,800 TR Tk 24,868 31,000 24,753 | -20.15% | BHH
DRC | 21,350 | FEk | E#k 22,397 24,400 | 20,884 | -12.50%
DXG | 22,200 | Ei& TE | 23,300 | 22,079 | -4.72% 25,424
EIB 17,400 | FEjE iR 17,800 | 16,743 | -2.25% 14,700 | 16,280 | 18.37%
FCN | 15,300 | TB | L& 16,145 16,050 | 13,411 | -4.67%
FMC | 30,400 | Lj& TEk | 29,000 | 28,827 | 4.83% 30,886
FPT | 47,900 | FEj W | 46,000 | 46,476 | 4.13% 46,000 | 43,265 | 4.13%
GAS | 105,300 | FEj 3% | 103,800 | 101,342 | 1.45% 101,000 | 89,867 | 4.26%
GEX | 22,500 | T i 23,280 24,700 | 21,615 | -8.91%
GIL 37,100 | FEE | LU 39,514 39,000 | 35,350 | -4.87%
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GMD | 26,000 | TFBk | TFEk 27,011 29,123

GTN | 17,850 | FEj | ¥ | 17,850 | 17,780 | 0.00% | BE#: | 15000 | 16,369 | 19.00%
HAG 5,290 TEE | B 5,571 5,650 5,152 -6.37%
HAX | 17,200 | Rk | T 17,553 17,965

HBC | 18,750 | LWk | E#k | 19,800 | 18,564 | -5.30% 20,250 | 17,300 | -7.41%
HCM | 26,950 | Rk | L% 29,110 28,000 | 25,486 | -3.75%
HDB | 28,600 | TEk | TRk 29,042 32,418

HDC | 16,950 | Tk | LEi& 17,802 16,000 | 14,888 | 5.94%
HDG | 42,750 | Ejk | LE#k | 43,550 | 41,144 | -1.84% 37,400 | 38,042 | 14.30%
HNG | 15,100 | Bk | FE 15,818 16,554

HPG | 31,750 | TF#k | LEi& 32,988 33,900 | 29,668 | -6.34%
HSG 8,650 B | Uk 9,568 9,300 7,576 -6.99%
HT1 | 16,000 | k3 | & | 16,150 | 15,241 | -0.93% 14,800 | 14,082 | 8.11%
HUT 3,700 TEE | Bk 4,202 4,302

HVN | 41,200 R R 41,200 41,113 0.00% | H# | 39,000 36,722 5.64%
KBC | 14,900 | L3 | E# | 15,100 | 14,539 | -1.32% 13,450 | 13,730 | 10.78%
KDH | 31,500 | Tk | LEi& 32,702 33,000 | 29,526 | -4.55%
KSB | 26,900 | L& | Bk | 27,950 | 26,114 | -3.76% 28,900 | 25,850 | -6.92%
LCG | 12,050 | B3k | B | 11,950 | 11,172 | 0.84% 9,200 9,954 | 30.98%
LDG | 12,550 | Rk | T 12,913 15,960

LHG | 19,350 | Tk | B 21,001 22,250 | 19,187 | -13.03%
LPB 8,800 TEE | TR 9,244 9,825

LSS 6,090 TEE | TBE 6,369 6,858

MBB | 21,500 | FE | % 22,532 21,850 | 20,016 | -1.60%
MPC | 46,100 | Ej | LE# | 47,800 | 43,711 | -3.56% 47500 | 38,414 | -2.95%
MSN | 87,800 | Ejk | LWk | 88,000 | 84,749 | -0.23% 89,000 | 80,017 | -1.35%
MSR | 20,700 | Rk | B3 21,456 21,100 | 18,463 | -1.90%
MWG | 81,700 | TFEk | FEk 84,672 91,398

NDN | 13,400 | E# | E#& | 14,300 | 12,525 | -6.29% 13,700 | 11,324 | -2.19%
NKG 7,210 TEE | TR 7,818 7,821

NLG | 28,600 | i | B | 27,650 | 27,678 | 3.44% 28,700 | 24,813 | -0.35%
NT2 | 27,300 | TB | % 27,934 25,900 | 26,915 | 5.41%
NTL | 21,850 | E# | E# | 19,500 | 19,200 | 12.05% 10,450 | 16,285 | 109.09%
NVL | 55,900 | T TR 58,392 62,957

OlIL 13,400 TBR TR 14,119 15,525

PAC | 38,000 | FE3E | TFE | 38,000 | 37,250 | 0.00% 40,367

PC1 | 23,700 TBR TR 24,457 25,195

PDR | 28,800 | k& | Bk | 28,800 | 28,124 | 0.00% 29,000 | 26,351 | -0.69%
PHR | 50,500 | Tk | L% 53,398 24,000 | 46,883 | 110.42%
PLX | 61,000 | Ej | E# | 61,400 | 59,794 | -0.65% 62,400 | 54,459 | -2.24%
PNJ | 98,700 | Tk | i 102,842 104,000 | 91,930 | -5.10%
POW | 15,000 | T | L 15,693 16,550 | 14,933 | -9.37%
PPC | 25450 | TFFk | B 26,171 19,700 | 22,407 | 29.19%
PTB | 66,100 | E# | E# | 66,100 | 63,075 | 0.00% 64,000 | 57,430 | 3.28%
PVB | 19,400 | Tk | Ejk | 21,000 | 19,629 | -6.53% | BHH | 20,100 | 16,259 | -3.48%
PVD | 19,350 | Lk | E#k | 18,400 | 18,850 | 5.16% 18,500 | 15,880 | 4.59%

.
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PVI 40,000 | i % | 32,900 | 38,036 | 21.58% 33,000 | 35,041 | 21.21%
PVS | 23,200 | L W | 22,000 | 21,621 | 5.45% 21,100 | 18,765 9.95%
PXS 5,270 LR LR 4,800 5,143 9.79% 4,850 3,612 8.66%
QNS | 425500 | T | Lk 42,854 41,500 3,543 2.41%
REE | 31,650 | Tk % 32,782 35,100 | 31,114 | -9.83%
SAB | 246,200 | FJE 3 | 252,000 | 242,205 | -2.30% 245,000 | 227,704 | 0.49%
SAM 7,450 LR LR 7,090 7,418 5.08% 7,400 7,052 0.68%
SCR 7,300 TBR TR 7,495 8,068

SHI 8,250 LR LR 8,370 8,065 | -1.43% 6,990 6,994 18.03%
SJS | 22,500 | kg LR 18,800 | 22,390 | 19.68% 18,100 | 20,133 | 24.31%
SKG | 14,450 Tk TR 14,960 16,849

SSI 26,750 | FEE | LU 27,998 29,500 | 26,024 | -9.32%
STB | 12,050 | Tk ik 12,473 13,000 | 11,486 | -7.31%
TCB | 24550 | FEk | T 25,662 N/A

TCM | 31,000 | k7 3% | 31,850 | 30,205 | -2.67% 28,000 | 28,136 | 10.71%
TDH | 11,250 | FEk | Eik 11,482 11,650 | 10,730 | -3.43%
TLH 5,450 b TR 5,000 5,272 9.00% 5,686

TNG | 23,100 | Tk | Lk 23,773 12,000 | 19,317 | 92.50%
VCB | 67,400 | T k& | 64,800 | 67,426 | 4.05% | BHH | 62,000 | 61,592 8.71%
VCG | 26,200 | Rk | L5 28,011 19,200 | 23,906 | 36.46%
VCS | 64,600 | Tk | FBk | 69,000 | 67,211 | -2.59% | BEH 74,562

VGC | 19,900 | Tk | FE3E 20,671 19,100 | 18,932 | 4.19%
VGT | 12,300 TBR TR 13,043 13,091

VHC | 95,900 | FEj TE | 92,600 | 89,813 | 3.56% 101,528
VHM | 91,000 | k7 % | 94,600 | 89,938 | -3.81% 80,000 | 81,007 | 13.75%
VIB 19,200 | T | LB 19,580 19,700 | 17,325 | -2.54%
VIC | 113,100 | Tk | L& 116,539 112,000 | 108,251 | 0.98%
VIP 6,400 T | B 6,684 7,350 6,276 | -12.93%
VvJC | 113,300 | [ TR 115,196 125,533

VND | 16,300 | Tk | FEE 17,330 18,694

VNG | 21,600 | FEt | Tk 22,531 16,008 | 22,233 | 38.89% | HH
VNM | 136,000 | FEk | FE3E 139,337 140,200 | 132,859 | -3.00%
VPB 19,150 TBR TR 20,312 22,818

VPI 40,300 | FEE | FEE 41,185 43,124

VRC | 16,800 TBR TR 17,303 19,095

VRE | 34,000 | k3 k% | 36,100 | 33,740 | -5.82% 35,000 | 31,679 | -2.86%

.
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HAEBATR S FR (HSX) AR SR (HSX) UPCOM i35 (UPCoM)
_ _ | o | s
977.17 -0.58% 107.11 -0.55% UPCoM 56.53 -0.19%
VN30 887.76 -0.60% HN30 195.57 -0.69%
VN Mid 996.01 -0.57% VNX AllSh 868.85 -0.65%
VN Small 839.88 -0.39%
=1E)) =15) I=15))
i 586.7 i 28.88 =i 31.10
i 394.6 i 2.77 B 14.19
B/ 192.1 B/ 26.11 B8/ EE 16.92
2] 4] f%ES (VND)
TNI 650 5.80% 1.33% GEG 900 3.85%
NBB 800 4.57% TVC 100 0.79% VGG 2000 2.96%
GTN 750 4.39% PVI 100 0.25% GVR 300 2.70%
ACL 1500 3.37% BCC 0 0.00% HVN 1000 2.49%
HDB 900 3.25% CEO 0 0.00% NTC 1800 1.58%
&S AR E% %S (VND)
QCG -440 -6.88% -100 -7.14% VEF -5500 -4.49%
0GC -320 -6.85% VCS -2800 -4.15% G36 -200 -2.94%
DQC -1600 -6.84% HUT -100 -2.63% SDI -1400 -2.31%
HSG -480 -5.26% MBS -400 -2.63% C4G -200 -1.79%
FIT -170 -4.70% VCG -700 -2.60% VGI -400 -1.68%
5 : H1E>5,000 fEIE ; MR E>15 &
&S AR E% RS
VIC 360,972 37,415 ACV 180,737
VHM 304,806 VCG 11,573 VEA 65,422
VCB 249,978 PVS 11,089 MCH 59,861
VNM 236,831 VCS 10,129 HVN 58,178
GAS 201,539 PVI 9,244 VGI 51,924
x%gﬁt REEH REEH
8,059,980 5,795,880 5,268,355 3,836,966 2,191,424 258,890
VPB 7,741,560 2,960,624 PVS 3,945,532 4,116,812 BSR 1,272,548 1,842,314
ROS 7,171,560 7,198,586 PVX 1,633,696 1,146,259 HVN 1,077,679 880,863
HSG 5,643,350 3,451,253 ART 1,525,320 2,167,541 GEG 588,810 673,312
AAA 5,388,330 4,299,963 ACB 1,354,836 2,272,511 LPB 562,441 504,175

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

EHF BloomBerg & Yuanta Research

.
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BTSRRI G S
(e I o7
WS AT B o
IEANFIRIE B os»
B i AN ZE 7 B o2
T B o2
BmidE B o
FER S AT 0.0%
HREE P i 0.1% |
SLE ) 0.1% fi
RN I 4R 0.1%
[ -0.1% [
TSGR A% A7) 5 -0.3% B
BT -03% [N
A E -0.4% 1IN
AT -0.4% [
B -0.4% 1IN
BT RS -0.5% 1IN
SRR -0.5% [N
&E -0.7% [N
TP A A e 55 -0.7% [IINEGN
{[EPNGELE 0.8% NG
EHE S -0.9% [N
Il E B (S -0.9% 1IN
RIS, -1.0% [N
BIE -1o% [N
N 1% [
EEEEAIA 1.1% [
PRELFIBL(: 2.1y [
=zt 11
i 12
TR 14y [N
SRS 5% [
R 7%
HEERE 27 [
g -35% [

Yuan

(e}
Securliles Vieftnam W W

-4.0% -3.5% -3.0% -25% -2.0% -15% -1.0% -05% 0.0% 0.5% 1.0%

ZHE: FiinPro — YSVN

.
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We Create Fortune

SNEREESET

HSX A& & H B/ Hil

02/04 03/04 04/04 05/04 08/04 09/04 10/04 11/04 12/04 16/04

22|

HH/E

HNX #h & &

02/04 03/04 04/04 05/04 08/04 09/04 10/04 11/04 12/04 16/04

Upcom #M&R; H & /5

02/04 03/04 04/04 05/04 08/04 09/04 10/04 11/04 12/04 16/04

YUANTA SECURITIES VIETNAM — RETAIL RESEARCH

(T (EEE
vIC 43,924 FLC 11,166
BID 27,834 VRE 7,916
HDB 19,099 SsI 5,795
E1VFVN30 15,764 PHR 5,337
PLX 14,471 NVL 5,144

HSX ANEHE/E BHATS #

EESE &%
EE)

SHB 18,830 = WCS 689

VGC 6,335 | HDA 211

PVS 1,272  VCS 184

DGC 721 | THB 122

TV2 131 PVC 116

HNX 4NE B/ #ATAHT S &

e BBEH HH BB
(A% (EEE) (% (EHEE)
VEA 4,916 MPC 3,461
BSR 3,491 OIL 400
NTC 2,978 SBS 171
VTP 2,550 | MSR 83
HVN 2,255 FOX 39

UPCOM #N&EE /& #BHVAT S %4

YUTA<GO>/ TRANG 8
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FHBHBETHEHE/EE

) i S HH&HH
bil. VND nEfeEE UE b
( ) ARE oaE  EERE ao
100
- . - . VHM 53,003 VHM 14,480
(o — —_——— -
. [l ' POW 10,553 | VIC 4,425
-100
MBB 7,602 E1VFVN30 3,255
200 MWG 7,408 FPT 3,102
-300
TDM 5,943 DRC 2,594
02/0403/0404/0405/04 08/0409/04 10/0411/0412/04 16/04
B EXGRAFTS

R TR AT RIGEE T

SVEIEN
15.27%

ShEAE A
0.48%

Wik A
8.74%

BFLI FiinPro — YSVN
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> y
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
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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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