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CONG TY CO PHAN DICH VU KY THUAT MOBIFONE

We Create Fortune

Nguyén Trinh Ngoc Héng
Chuyén vién phan tich

MOBIFONE SERVICE (MFS)

Gia dong ctra (16/04/2019)

27,300 VND

San: UPCOM - Nganh: Vién Thong

D LIEU CO PHIEU

Vén héa thj trwong:

192.54 ty VND

SLCP Iwu hanh: 7,062,979 CP
Ngay niém yét: 16/04/2019
S& hiru nha nwéc: 0.00%
Sé& hiru nwérc ngoai: 0.03%
EPS co ban: 4,002 VND
P/E (TTM): 6.8x
P/B (TTM): 1.2x
ROE (%): 17.97%
ROA (%): 8.72%
Ty suét cé tire: 0%
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Nguén: MFS, YSVN

B&o c&o niém yét

MFS — CO’' CAU HOAT DONG KINH DOANH GIUP DUY
TRi TANG TRUONG

Coéng ty c6 nhirng wu thé vé gia tri thwong hiéu tir Téng Cty Vién
thdng Mobifone va cé lwong khach hang 6n dinh d& dam bao hoat
dong kinh doanh phét trién. Béng thdi, strc khde tai chinh én dinh véi
viéc cong ty co cau lai cac mang kinh doanh, cu thé 1a giam cac mang
c6 bién lgi nhuan thap va gia ting tap trung vao mang ha tang vién
théng va cham séc khach hang. Két qua la trong ndm 2018 bién loi
nhuan cltia céng ty dwoc cai thién dang ké. Viéc kiém soat chi phi

cling dwoc cong ty thwe hién kha tét trong nadm 2018.

Trién vong kha quan cho MFS la viéc trién khai thwc hién hé
théng 5G ciing nhw phat trién manh v& mang dich vu chdm séc
khach hang cla cong ty. Ngoai ra khi hiép dinh EVFTA duoc ky két
s€ la mét cu hich cho Mobifone ciing nhw Ia MFS. Chung t6i ky vong
tang trwdng & mang cham séc khach hang va ha tang vién théng co

thé sé bu d&p cho mang VAS tang trwéng cham lai.

Cong ty c6 chinh sach chi tra cé tirc (tién mét va cé phiéu) déu
dan ké ttr nam 2014 dén nay, v&i mic ty 1& khodng 15%, twong tng
loi sut cb tire 1a 5.7%. Day 1a mot trong nhirng ma phu hop véi cac

nha dau tw gia tri va yéu ciu c6 murc cb tirc 6n dinh mdi ndm do tinh.

MFS duy tri ting trwéng va mre dinh gia thap. P/E TTM va P/B
lan lwot 1a 6.5x va 1.1x cho thay day la mirc dinh gia thap so véi mét
bang chung cla thi trwéng va hap dan cho mét doanh nghiép duy tri

tang trwéng va ROE cao.

5 . Vén héa TT X 0

Ma chiwrng khoan (Ty VND) San LNG % D/E P/E P/B
MES 192 UPCOM 15.5% 3.5% 6.8x 1.2x

VGl 53,380 UPCOM 29.61% -4.73% -66.8x 2.0x

FOX 11,080 UPCOM 47.81% 13.15% 10.6x 3.0x

TTN 214 UPCOM 26.19% 19.53% 4.2x 0.9x

ABC 195 UPCOM 3.64% 2.61% 8.1x 0.4x

TRUNG BINH NGANH 22.58% 6.18% 3.2x 1.4x

Nguén: YSVN
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TONG QUAN CONG TY

Coéng ty C6 phan Dich vu ky thuat MOBIFONE (MFS) — tén viét tat la MobiFone Service — tién than la
Coéng ty C6 phan Dich vu k¥ thuat va Ha tAng mang théng tin di dong (MOBITECHS), dwoc thanh lap
ngay 28/01/2008 véi muc dich tap trung sirc manh ngudn vén huy déng dworc tir cac ¢d déng sang lap
dé kinh doanh céc dich vu thudc Iinh vc vién théng, cdng nghé théng tin va chdm séc khach hang.

Tinh tlr thoi diém thanh 1ap cong ty véi vén diéu 1é 1a 34.5 ty va hién nay vén diéu 1é cha cong ty da
tang lén hon 70.6 ty ddng va nang téng vén chi sé& hivu l1én 165.4 ty ddng.
Linh vwc kinh doanh chinh:

e Cung cép Dich vu Gia tri gia tang (VAS)

e Cung cap Dich vu Ha tang vién théng

e Cung cap Dich vu Cham séc khach hang
MobiFoneService dinh hwdng phat trién bén virng, hop tac hiéu qué véi cac Nha mang, ddi tac cé uy
tin, da thanh cong trong Iinh vuwc vién théng trong nwéc va trén thé gi¢i nhw: VNPT, MobiFone,
Upstream, Exprian, Celltick, Ericsson, Amdocs...

Co ciu s& hiru

Mobifone
31.26%

Ca nhan T6 chirc

Cty Thién Viét
56.23% 43.77%

6.25%

Khac
6.26%

Nguén: MFS
HOAT PONG KINH DOANH
Dich vu Gia tri gia tang (VAS)

Trién khai hé théng Platform dich vu Livelnfo cho 10 triéu thué bao Mang MobiFone véi doanh thu dat
Top 3 cta Nha mang.

Cung cép cac Chuong trinh khuyén mai dat doanh thu 60 ty ddng/90 ngay, cao nhét trong lich st cac
chwong trinh khuyén mai (CTKM) ctia MobiFone tir nam 2012 dén nay.

MobiFone Service cung cép cac dich vu ndi dung sb da dang nhu: Dich vu néng nghiép, Dich vu
Gameshow, Théng tin giai tri, Nhac che, Tro choi twong tac, Ung dung di dong (Pep 365, D4u truong
tri thire...).

Dich vu Ha tang vién théng

Dich vu cho thué thiét bi truyén dan Viba, I&p dat, bdo dwdng thiét bi Vién théng, van hanh ng cteu hé
théng BTS, truyén dan, tw van tb chirc thwe hién do kiém trong linh viee Vién théng va Céng nghé thong
tin.

|
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Dich vu Cho thué, dau tw, khai thac, thiét k&, xay dwng Ha tng Vién thong. (Khao sat tim kiém vi tri
xay dwng co so Ha tAng Vién théng. Thi cong va xay dwng co s& Ha tang Vién théng. Quan ly trién
khai cac dw &n cong trinh Vién théng...).

Dich vu k¥ thuat Vién thong (Do kiém, t6i wu hoa cac mang théng tin di dong 2G/3G. Po kiém dich vu
Gié trj gia tdng trén mang di dong. Do va kiém dinh cac tram BTS va giam séat chat lwong dich vu thong
tin di dong theo quy dinh ctia B& Thong tin va Truyén thong. Png cu va van hanh khai thac mang lwéi
théng tin di déng. cac thiét bi/hé thdng: Viba, thiét bi thdng tin quang, Internet... L&p d&t, Commissioning
tram BTS cua cac héng Motorola, Huawei, Ericsson, Nokia-Siemens, ZTE).

Dich vu Cham séc khach hang

Day Ia dich vu dwoc MFS thué ngoai toan bo va c6 nhirng wu thé nhat dinh cho cong ty nhw: gidm thiéu
ngudn lwc ctia doanh nghiép cho hoat ddng CSKH, gitip doanh nghiép tap trung vao phat trién cac dich
vu gid tri cbt I8i, khdng phi pham ngudn lwc quan ly cho van d& CSKH, hiéu qua CSKH cao hon, do cac
don vi thué ngoai cé doi ngl nhan vién CSKH chuyén nghiép hon, dwoc dao tao bai ban hon.

Nhtrng dich vu cu thé:

e CSKH qua Website/dién dan (Cung cap thdng tin, Xt ly thong tin trén dién dan, Hb tro khach
hang, Facebook ctia doanh nghiép...)

e H6 tro van phong (Quan ly nhan sy, H6 tro xt ly, lwu tri gidy to, tai liéu, nhap liéu, Téng hop
bao céo tién d6 clia cac dw an cla doanh nghiép va cac dich vu lién quan)

e Outsourcing call center (Tiép nhan, giai dap cac cudc goi thac méc vé san pham. Tiép nhan,
hé tro doanh nghiép giai quyét khiéu nai. H6 tro dat hang...)

e Telesales (Tim kiém khach hang va ban hang, ban chéo (Cross-sales), Diéu tra thj trwdng qua
dién thoai, Goi ra truy&n théng cho cac chién dich, sw kién cta doanh nghiép, Khdo sat muc
d6 hai long cla khach hang...)
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PHAN TiCH TAI CHINH
Co cau doanh thu va lgi nhuan gop cé sw thay ddi gitra cAc mang kinh doanh

Co céu doanh thu

Nim 2017 Chénh Nam 2018
Gia tri léch Gia tri
(triéu VND) »DTT (% YOY)  (trieu VND) »DTT
Gia tri gia ting 272,924 29.01%  -42.87% 155,918 24.86%
Ha tang vién théng 89,929 9.56%  20.40% 108,279 17.26%
Cham séc KH 169,512 18.02%  24.02% 210,224 33.52%
Khac 408,294 43.41% -62.57% 152,806 24.36%
Téng 940,659 100.00%  -33.32% 627,227 100.00%
Nguén: MFS
Co cau lgi nhuan gop
Nim 2017 Chénh Nim 2018
Gia tri léch Gia tri
(triéu VND) »DTT (% YOY)  (trieu VND) »oTT
Gia tri gia ting 45,375 1.92% -58.81% 18,690 4.46%
Ha tang vién thong 18,038 1.04%  55.02% 27,962 2.06%
Cham séc KH 9,767 4.82%  32.48% 12,939 2.98%
Khac 279 0.03% -87.10% 36 0.01%
Téng 73,449 7.81% -18.82% 59,627 9.51%
Ngudn: MFS

Doanh thu nam 2018 gidm 33.3% so vé&i cling ky ndm 2017, nguyén nhan sut giam doanh thu dén ti
viéc cong ty co cau lai cAc mang kinh doanh, cu thé 1a gidm cac mang cé bién lgi nhuan thap va gia
tang tap trung vao mang ha tang vién théng va cham séc khach hang. Két qua 1a trong nam 2018 bién
loi nhuan cla cong ty dwoc cai thién dang ké. Viéc kiém soat chi phi cling dwgc cong ty thyc hién kha
t6t trong ndm 2018.

Doanh thu t&¥ nhirng cudc goi dang lao déc, va bu vao dé 1a lwong si dung data hay di liéu tang cao
déi vai trng ngwdi, d&c biét tang nhanh dbi véi tang 16p trung lwu dang mdi ndm mot dong thém tai
day. Lép tré va nhirng con ngwdi dwédi 45 tudi tré thanh nong cdt cho viéc phat trién hé sinh thai vién

thong.
Co céu chi phi
Nam 2017 Nam 2018
Gia tr Chénh léch Gia tri
ia tri ia tri
’ 0 % YoY ’ 9
(triéu VND) #DTT % ) (triéu VND) #DTT
Gia vén hang ban -867,210 -92.19% -34.55% -567,600 -90.49%
Chi phi tai chinh -4,480 -0.48% -44.42% -2,490 -0.40%
Chi phi ban hang -13,800 -1.47% -69.57% -4,200 -0.67%
Chi phi quan ly doanh nghiép -24,450 -2.60% -21.88% -19,100 -3.05%
Chi phi khac -110 -0.01% 181.82% -310 -0.05%
Téng -910,050 -96.75% -34.76% -593,700 -94.65%
Nguén: MFS
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Rui ro giam dan trong co’ cu tai san

Chét lwong tai san clia cong ty & me trung binh vi cac khoan phai thu ngén han chiém trong phan I&n
co cAu tai san (trong nam 2018 cac khoan phai thu chiém hon 50% tdng tai san) tuy nhién hién tai
khodn nay da dwoc giam dang ké va chi yéu dén tr cong ty me la Mobifone (chiém trén 97%). Coéng
ty cling dang ha ty trong dan co ciu ng vay nham giam thiéu chi phi tai chinh dé gia tang bién lgi nhuan.
Trong ndm 2018, cong ty da khéng con no dai han va nhirng khodn ng ngan han da dwoc gidm 55%
S0 voi cung ky 2017.
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Co cAu tai san
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mTién va twong dwong tién W Gia trj thuan dau tw ngan han

m Cac khoan phai thu ® Hang ton kho, rong

B Tai san lwu dong khac B Phai thu dai han

B Tai san cb dinh Tai san dai han khac

Co cAu ngudn vén

388

281

261 246 . 263

2014 2015 2016 2017 2018

= No ngén han ® No dai han
=Vén gop Quy dau tw va phat trién
L&i chwa phan phéi
Nguén: MFS
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KE HOACH NAM 2019

Trong ndm 2019 céng ty dat ra nhirng dinh huwéng cu thé cho chién lwoc phét trién hoat dong kinh
doanh nhw

e DAy manh céac san phdm méi va hién hiru phi hop véi xu huwéng chung cla thi trwdng, tap
trung vao dich vu cét 18i, truyén théng.

e Doanh thu cho thué én dinh va hé tro dong tién HDSKKD luén dwong

e Dam bao, nang cao chét lwong dich vu, mé rong quy mé dan dén gia tang doanh thu

V6&i nhirng dinh hwéng ngan han, Cong ty d&t k& hoach cho ndm 2019 phu hop véi tinh hinh phét trién
hién tai va nhirng trién vong sap tdi. Muc tiéu doanh thu thuan trong ndm 2019 sé dat 684 ty ddng
(+9.1% YoY), Loi nhuan sau thué dat hon 29.8 ty ddng (+5.0% YoY), twong rng EPS 1a 4,219 déng/cp.
Céac chi s6 ROS va ROE lan Iwot la 4.36% va 42.23%.

Vén diéu lé Doanh thuthudn  LNST ROS ROE C6 tirc
c(;.;:;;. 70,629.79 684,000 29,824 4.36% 42.23% 15%
% YoY - 9.1% 5.0% - - -
Nguén: MFS

Cong ty c6 chinh séch chi tra cb tire (tién mat va cd phiéu) déu dan ké tr nam 2014 dén nay, véi muc
ty 1& khodng 15% sé tiép tuc du kién sé chi tra trong ndm 2019.

2014 2015 2016 2017 2018 (dw kién) 2019 (ké hoach)
Tién mat 12% 15% 15% 15%
15%
Cé phiéu 15%
Nguén: MFS

TRIEN VONG VA THACH THUC
Trién vong
Loi ich khi EVFTA dwoc ky két

> Thuc day ddi méi, thu hat vén nwéc ngoai, dau tw phat trién co s& ha tAng TT&TT

Tao thuan lgi dé tiép thu kinh nghiém quan ly tién tién, chuyén giao cdng nghé hién dai

Pong lwc dbéi mai td chire san xuét, kinh doanh theo hwéng nang cao stre canh tranh

Nang cao hiéu lwc, hiéu qua quan ly nha nwéc trong cudc cach mang cong nghiép

Co hdi tét d& xay dwng ngudn nhan lwc chét lwong cao theo chudn mwc quéc té

Nguwoi tiéu dung Viét Nam thém co hodi hwdng thu cac thanh twu phét trién cong nghé vién
théng va CNTT bang nhirng san pham, dich vu chét lwong cao, chi phi hop ly, thoi gian tdi
thiéu.

VVYVYYVYYV

Xu hwéng chung ctia mang cong nghé vién thong hién tai cac dng 16n dang chay dua dé cho ra mét
hé théng 5G. Chinh diéu nay tao nén co hdi va ciing nhw thach thirc cho cac cong ty tai Viét Nam phai
nang cap hé thdng va ddi méi cac dich vu dé co thé theo kip thoi dai. Riéng dbi véi tap doan me
Mobifone cé dy dinh hop tac véi Samsung Electronics ctia Han Quéc phat trién cac gidi phap 5G sé la
nhan té tac dong truc tiép dén két qua kinh doanh cia MFS.

Céc yéu tb trén sé tac dong tich cwc dén két qua kinh doanh clia MFS dé&c biét 1a hai mang kinh doanh
chinh 1a gia tdng mang dich vu ha tang vién théng va mang hoat déng hiéu qué nhat cia MFS la dich
vu cham séc khach hang. Riéng mang VAS c6 thé sé ting trwdng cham lai vi thei dai CMCN 4.0 da
dwa cac mang gidi tri trén internet thi phd bién hon khi str dung bang hé théng SMS.

|
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Théach thiec

Thi trwrng CNTT va vién thdng chéc chén sé bi chia sé dang ké khi cac tap doan 16n nwéc ngoai xam
nhap vao thi trwdng Viét Nam. Hién tai phan Ién doanh thu ctia cdng ty phu thudc chinh vao Mobifone,
viéc canh tranh gitra cAc nha mang dé phat trién thué bao va tang thi phan sé ngay cang khéc liét. é
gilr chan khach hang cii va phat trién dwoc thué bao méi, nha mang phai nang cao chat lwong dich vu
va chi dong d6i méi phwong thire kinh doanh dich vu vién théng.

Ngoai ra viéc gia tdng mang Iwdi hién tai cling la cdng viéc cap thiét cho ca Mobifone ciing nhw MFS
khi ma déi tha Viettel cling chi mat sau thang dé& hoan thién mang lwdi méi pha séng rong khap toan
qudc, téi ca ving sau, ving xa, bién gidi, hai ddo véi hon 36,000 tram phat séng 4G dwoc lap dat.

Mot thach thire 16n khac chinh 1a viéc thwe hién ké& hoach trién khai dich vu chuy&n mang nhwng gitr
nguyén sb thué bao ctia B6 Thong tin va Truyén thong. Diéu nay cling ddng nghia vé&i viéc cac nha
mang sé phai chiu ap lwc canh tranh Ién hon, va khi d6, thach thi'c ma méi nha mang phai ddi mét
nham git thi phan cGia minh sé la phai lién tuc nang cao chat lwong dich vu cung cép, chu trong cong
tac cham soc khach hang, xay dwng cac goi cwéc hop Iy phil hop tirng ddi twong khach hang.

Vén dé lién quan dén bao mat va bao vé dir liéu trong cac quy dinh ban hanh trong thoi gian gan day
con nhiéu bat cap chwa thé hoéa gidi som.

|
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Bang KQHDKD (Ty VND) 2016 2017 2018 Bang CDKT (Ty VND) 2016 2017 2018
Doanh thu ban hang 615 941 627 TAI SAN NGAN HAN 178 320 230
Doanh sé thuan 615 941 627 Tién va twong duong tién 65 59 53
Lai gop 67 74 60 Dau tw ngén han 9 11 35
Thu nhap tai chinh 2 3 3 Céc khoan phai thu 99 247 133
Chi phi tai chinh -4 -5 -3 Hang ton kho 0 2 4
Trong doé: Chi phi lai vay -3 -4 -2 Tai san lwu ddng khac 6 2 6
L&i/(16) tir cong ty lién doanh 0 0 0 TAI SAN DAI HAN 102 68 33
Chi phi ban hang -14 -14 -4 Phai thu dai han 2 2 3
Chi phi quan ly doanh nghiép -21 -25 -19 Tai san cb dinh 98 64 30
L&i/(16) tr hoat dong KD 31 34 37 Tai san d& dang dai han
Thu nhap khac, rong Dau tw dai han
L&i/(16) tir cong ty lién doanh Tai san dai han khac
L4i/(16) rong trwéc thué 31 34 36 TONG CONG TAI SAN 281 388 263
Chi phi thué TNDN -6 -7 -8 NQ PHAI TRA 152 237 98
L4i/(16) thuan sau thué 24 26 28 No ngan han 119 219 98
Loi ich ctia cb doéng thiéu sb 0 0 0 No dai han 34 18 0
Loi nhuan CB ctia Cty me 24 26 28 VON CHU SO HOrU 128 151 165
Lai co ban trén CP (ddng) 4,023 3,260 4,022 Vén va cac quy 128 151 165
TONG CONG NGUON VON 281 388 263
Bang chisé TC 2016 2017 2018 Bang LCTT (Ty VND) 2016 2017 2018
TANG TRUONG Tién va TD tién dau ky 62 65 59
Doanh thu (YoY%) 49.29%  53.01% -33.37% Hoat dong SXKD 51 24 54
EBIT (YoY%) -5.29% 9.68% 5.88% TSCD & TSDH -50 -6 -2
EPS (YoY%) -1.49%  -1897% = 23.37% Thanh ly tai san cé dinh 0 0 0
KHA NANG SINH LQ! Vay/mua céng cu ng -37 -46 -24
Bién lgi nhuan gép 10.88% 7.81% 9.51% Vay/thu phat hanh cc ng 35 44 0
Bién lgi nhuan rong 3.96% 2.79% 4.53% C6 tirc va tién lai 2 3 3
ROA % 9.26% 7.86% 8.72% Hoat dong dau tw -50 -5 -23
ROE % 20.01%  18.84%  17.97% Phat hanh CP va vbn gop 1
HIEU QUA VAN HANH Chi mua lai, tra lai cb phiéu 0
Sé ngay ton kho 0.00 0.00 2.00 Tién thu dwoc khoan vay 36
S6 ngay phai thu 51.00 65.00 107.00 Tién tra cac khoan vay -26 -25 -28
Sé ngay phai tra 33.00 47.00 73.00 Vén gbc thué tai chinh 0 0 0
THANH KHOAN Cb tirc da tra -9 0 -10
CS thanh toan tirc thoi 1.50 1.46 2.35 Hoat dong tai chinh 2 -25 -38
CS thanh toan nhanh 1.38 1.39 1.89 LC tién thuan trong ky -6 -6
CS thanh toan b&ng T™ 0.55 0.27 0.54 Chénh léch ty gia 0 0
No/Téng TS 0.54 0.61 0.37 Tién va TD tién cubi ky 65 59 53
No/vén CSH 1.19 1.57 0.59
No phai tra/Vén CSH 0.41 0.18 0.00 Nguén: MFS, YSVN
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CONG TY CO PHAN CHU'NG KHOAN YUANTA VIET NAM

Phong phan tich khdi khach hang ca nhan

Nguyén Thé Minh

Giam déc Nghién cteu Phan tich
+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com.vn

Quach Birc Khanh Nguyén Trinh Ngoc Héng Pham Tan Phét

Chuyén vién phan tich cao cap  Chuyén vién phan tich Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3832 +84 28 3622 6868 ext 3832
khanh.quach@yuanta.com.vn hong.nguyen@yuanta.com.vn phat.pham@yuanta.com.vn

Phong Mai gi¢i khach hang ca nhan

Nguyén Thanh Tung Chung Kim Hoa Phu Vinh Qué

Giam déc M6i gi&i Hoi Sé Giam déc Khdi khach hang nguwoi Hoa Giam déc chi nhanh Che Lén
+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 que.phu@yuanta.com.vn
Nguyén Viét Quang V6 Thi Thu Thay BUi Quéc Phong

Giam déc chi nhanh Ha Noi Giam déc chi nhanh Binh Dwong Giam déc chi nhanh Péng Nai
+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 Birc Hoan

Giam déc trung tam kinh doanh
Nam Ha Noi

+84 28 3622 6868 ext 3409
hoan.nguyen@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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