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EHME | HRMRREES [EHE 2019/05/03

iimES: 2019/05/02 g S
L SN S VN CGREIN c ism L« B BVH VEM - VOB A AR
%H 2012%  -0.43%  -059% B HESAHEIE N - Hov o BVH &KEE L 2018 FIETHY
%8 045%  007%  032% 6096 ESOP HYZiffy[ (b {% - BVH g TRk - 2K » P
%H 0.74%  -045%  -210%  GAB > GAS > MSN > VIC » VRE » HPG Z{ERSAIREMIESS » AEIR
WE Ao S OO yNoIndex [EIEHEESHEAL - YRR 980 BHIHELLT + VN-Index
TERTER e me e GOHKA 172 HRYTBRAD 09 % B - fTHHA - B VCB - BID
A28 2,081 366 199 CTG > TCB > VPB » ACB (R ER > SRITIREETA BT T R R R
R8s 3,391 417 254 1 HEMIRTHEZZIEES 4 AYLDIRHIREEEE - 4852 0 izl
SNEIE MBRECEEE] VIC (2.249% ) @ ACV (1.29% ) ayf&EfaymEs » Hdr VIC
B 58643 877 2885 THHBLIERE o (R IR FUE SRR SRR o (AN (R
=] 540.91 14.90 18.53 T@/&E% 3
B8 45.52 -6.14 10.31
ISR W > VN-Index WY 978.5 & > Bk 0.12% » HNX 580 Bk 0.43% »
o 106 65 139 A 107 B - Upcom FEELEESL 0.58% > WLhY 55.0 B » mitgimdhiiE
P 181 %0 19 2931 JKAE R -
FF 97 225 599
HigIstE ANEE = Res AR EEREYT 500 8RS - VRE » MSN » VIC » HPG >
PIE 16.63 10.02 1611 CRE- VTP EEEERES - 55 » VNM > VCB » AAA » HDB # K&
jg)a 3,216 205 931 E o
I BIEF = 2.64% 4.76% 5.49%
ZieLJE: Bloomberg — YSVN ﬁ?@ﬁi%ﬁ%ﬁ
VNINDEX ST T PTAE B E S T3 S ERTAE, VN-Index 19 983 B
= FIE - FRREEE o N R AR A o AR (4 2 40
| I N WA - (R TR - TR AR IR 5 RS E - [
P e (T E SR (SRR E L -
) |/ U lapleand W f
N | Co TP HERT B & KRS TS TRRISTA » FTE A VN-Index Y
W 080.87 A1 HINX F581y 107.77 B  RIL - FRPIERAG S0 Al
. G > R UKL E DR s -
HNXINDEX s S LR ¢ 35% RS/ 65% B4
o (=SB EE T —E P EH)
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Bt oA

VNINDEX - Daily 5/2/2019 Open 97881, Hi 979.93, Lo 975.51, Close 978.5 (-0.1%) BBTop(20.2) = 897.79, BBBot(20,2) = 961.47, MA(20) = 978.63, MA1(50) = 984.34, =952.07

| Jun TAugust ISeptember [October TNovember IDecember 2019 TFebruary TMarch

Created vith AmiSraker - advanced charting and technical analysis sofware. hitp /A amibroker com
FEEHF L 77 HTIE VN-Index

(AT
Tapril

Tay

HNXINDEX - Daily 5/2/2019 Open 107.46, Hi 108.03, Lo 106.72, Close 107 (-0.4%) BBTop(20.2) = 108.71, BBBot(20.2) = 105.56, MA(20) = 107.14, MA1(50) = 107 67, =105.84

niniimin TR R m i mimm LT
TAugust [September [October INovember [December 2019 TFebruary TMarch TApril Tnay

Cfi:ltﬂ with AmiBroker - advanced charting and 1echnical am\ysnsp::nnare Ritp i amibroker com
FEEHE 77 H7/E HNX-Index

it 4 AR TS BHIIE 1 BEJE 2 XEE] XEE2

VN-Index B v 1,000 1,025 965 953
HNX-Index TR TR 108 110 105 101
VN30 B v 895 935 877 863

VNMidcaps TBR b3 992 1,030 969 963

VNSmallcaps NS b 835 845 822 804

.
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ME  EEtAE EH HIEE H TRPH S

Ik EAFUE FRsR (B8 IkiE | B  FAEE

AAA | 18,200 | Rk ik 18,824 16,850 | 16,230 | 8.01%
ACB | 29,700 | TFEk NS 30,341 33,201
ACV | 83,700 | T Rk 84,707 90,000 | 79,578 | -7.00%
ANV | 26,300 | L Tk | 26,700 | 25,526 | -1.50% 28,339
ASM | 7,580 TR Tk 7,787 8,747
BFC | 22,300 | [ R 23,781 25,000 | 21,286 | -10.80%
BID | 34,500 | ik R 35,967 33,400 | 31,227 | 3.29%
BMP | 46,700 | Kk TR 48,962 54,463
BSR | 14,000 | L& & | 13,900 | 13,222 | 0.72% 14,995
BVH | 82,400 | ik TER 91,959 86,000 | 88,082 | 2.42%
BWE | 26,200 | L& EJ& | 26,200 | 26,096 | 0.00% | E# | 20,000 | 24,073 | 31.00%
CEO | 12,000 | Rk TR 12,147 13,435
Cll | 23,700 | T&k TR 24,319 25,832
CMX | 23,800 | R R 26,366 5,910 | 21,617 | 302.71%
CSM | 14,700 | T R 15,405 14,390 | 14,225 | 2.15%
CTD | 120,500 | Fik TER 126,005 139,905
CTG | 21,000 | TFik R 21,683 22,700 | 19,639 | -7.49%
CTl | 24450 | T R 25,302 26,850 | 23,186 | -8.94%
CTR | 26,200 | TRk N/A 26,601 3,703
CVT | 23,450 | L& & | 23,450 | 23,256 | 0.00% | EiE | 22,550 | 21,958 | 3.99%
DCM | 8,600 | T TER 8,941 9,627
DGC | 36,100 | Rk TER 37,573 42,223
DGW | 22,700 | ik TBR 23,006 24,474
DHA | 36,000 | EJ& % | 32,250 | 34,502 | 11.63% 29,100 | 30,995 | 23.71%
DHC | 40,600 | EJ& % | 32,700 | 38,310 |24.16% 35,200 | 33,323 | 15.34%
DHG | 118,500 | Lk % | 115,900 | 107,617 | 2.24% 93,000 | 109,338 | 27.42%
DIG | 15,200 | FEk i 15,388 16,250 | 14,410 | -6.46%
DPG | 61,000 | EJ& E% | 61,000 | 60,948 | 0.00% | Eift | 60,500 | 51,080 | 0.83%
DPM | 18,050 | Rk TER 18,065 20,096
DPR | 37,450 | ik TR 38,947 41,574
DQC | 20,550 | Kk NS 21,888 25,959
DRC | 21,300 | Tk Tk 21,673 23,650
DXG | 21,100 | Rk NS 22,350 24,882
EIB | 17,250 | L& E% | 17,800 | 16,743 | -3.09% 14,700 | 16,280 | 17.35%

.
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FCN | 14,850 | Tk bk 15,730 16,050 | 13,649 | -7.48%
FMC | 28,400 | ik Tk 30,031 30,886

FPT | 49,850 | ik % | 46,000 | 47,615 | 8.37% 46,000 | 44,885 | 8.37%
GAS | 114,000 | L % | 103,800 | 108,138 | 9.83% 101,000 | 94,917 | 12.87%
GEX | 22,300 | ik Rk 22,865 24,700 | 21,615 | -9.72%
GIL | 33,500 | Tk Tk 37,704 39,000 | 35,350 | -9.36%
GMD | 25,950 | Tk Tk 26,332 28,555

GTN | 17,300 | _E¥E E% | 17,850 | 16,025 | -3.08% 15,000 | 16,369 | 15.33%
HAG | 5,370 NS ik 5,571 5,650 5,152 -4.96%
HAX | 15,200 | Figk TER 15,942 16,379

HBC | 17,150 | Rk TER 17,936 20,250 | 17,300 | -14.57%
HCM | 24,800 | ik Tk 26,047 28,000 | 25486 | -8.98% | HEH
HDB | 28,050 | Fik TR 29,042 31,452

HDC | 15,250 | Fik R 16,263 16,000 | 15,194 | -4.69% HH
HDG | 39,500 | R R 40,523 37,400 | 38,204 | 5.61%
HNG | 15,600 | _Lj Tk | 15,700 | 14,927 | -0.64% 16,554

HPG | 34,000 | k& E% | 33,350 | 32,293 | 1.95% 33,900 | 29,668 | 0.29%
HSG | 8,350 R R 7,700 | 7,464 | 8.44% 9,300 | 6,886 | -10.22%
HT1 | 17,100 | ik % | 16,150 | 15,302 | 5.88% 14,800 | 14,082 | 15.54%
HUT | 3,500 TBE TR 3,865 4,302

HVN | 40,500 | L& % | 41,200 | 39,085 | -1.70% 39,000 | 36,722 | 3.85%
KBC | 13,800 | ik ER 14,883 13,450 | 13,730 | 2.60%
KDH | 31,000 | ik ER 32,233 33,000 | 29,526 | -6.06%
KSB | 24,200 | ik TR 25,768 29,859

LCG | 10,750 | TRk R 11,396 9,200 | 10,309 | 16.85%
LDG | 11,400 | Tk TR 12,794 14,826

LHG | 19,200 | Tk R 20,267 22,250 | 19,187 | -13.71%
LPB | 8,800 | Bk TER 9,065 9,825

LSS | 6,100 | Rk TER 6,232 6,858

MBB | 21,900 | [ Rk 22,000 21,850 | 20,091 | 0.23%
MPC | 42,800 | R R 45,822 47,500 | 39,990 | -9.89%
MSN | 88,500 | Lk % | 88,000 | 84,749 | 0.57% 89,000 | 80,017 | -0.56%
MSR | 18,900 | [ R 20,300 21,100 | 18,463 | -10.43%
MWG | 86,000 | L% Bk | 84,900 | 81,923 | 1.30% 88,463

NDN | 13,200 | Bk i 13,331 13,700 | 11,480 | -3.65%
NKG | 6,560 Tk Tk 7,169 7,821

NLG | 29,800 | L& % | 27,650 | 28,392 | 7.78% 28,700 | 25,883 | 3.83%
NT2 | 27,200 | Figk TR 27,709 29,558

NTL | 23,950 | E¥& E%E | 19,500 | 21,673 | 22.82% 10,450 | 18,409 | 129.19%

.
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NVL | 58,500 | _EjE ¥ | 58,100 | 56,510 | 0.69% 62,332

OlL | 13,100 | FEk BN7S 13,579 14,884

PAC | 36,500 | FEk NS 38,796 40,367

PC1 | 23,700 | ik TER 24,255 25,195

PDR | 23,550 | Tk Rk 23,579 29,000 | 21,619 | -18.79%
PHR | 51,600 | L& E% | 52,000 | 47,867 | -0.77% 24,000 | 46,883 | 115.00%
PLX | 62,500 | _EJiE % | 61,400 | 59,794 | 1.79% 62,400 | 54,992 | 0.16%
PNJ | 103,000 | _EJE E% | 103,000 | 100,875 | 0.00% | Ei#E | 104,000 | 92,070 | -0.96%
POW | 14,650 | Fik NS 14,936 16,347

PPC | 28,400 | _Lj % | 27,200 | 25517 | 4.41% 19,700 | 22,407 | 44.16%
PTB | 61,800 | EJ& E% | 66,100 | 59,994 | -6.51% 64,000 | 56,935 | -3.44%
PVB | 19,400 | T R 20,088 20,100 | 16,786 | -3.48%
PVD | 19,500 | [k R 20,104 18,500 | 16,444 | 5.41%
PVI | 41,100 | B3 % | 32,900 | 39,937 | 24.92% 33,000 | 36,358 | 24.55%
PVS | 23,900 | _EJE % | 22,000 | 21,706 | 8.64% 21,100 | 19,755 | 13.27%
PXS | 5150 | Bk R 5,479 4,850 | 4,262 6.19%
QNS | 42,000 | T R 42,349 41,500 | 3,543 1.20%
REE | 32,000 | Fik R 32,006 33,325 | 31,114 | -3.98%
SAB | 243,700 | TFEk R 250,019 245,000 | 227,704 | -0.53%
SAM | 7,350 | [ E%E | 7,000 | 7,418 | 463% | EH | 7,400 | 7,052 | -0.68%
SCR | 7,200 TR TR 7,410 7,906

SHI | 8,190 | kW F% | 8370 | 8,065 |-2.15% 6,990 | 7,261 | 17.17%
SJS | 19,350 | Bk TER 20,419 24,610

SKG | 13,700 | Rk TR 14,134 15,944

SSI | 25,600 | ik TBE 26,190 29,139

STB | 11,900 | Tk R 12,093 13,000 | 11,486 | -8.46%
TCB | 23,850 | Tk TR 24,489 N/A

TCM | 28,450 | T i 30,066 28,000 | 28,136 | 1.61%
TDH | 11,900 | B3 E% | 11,700 | 11,068 | 1.71% 11,650 | 10,730 | 2.15%
TLH | 5,240 TER ik 5,000 5358 | 7.15% | Bt | 5,390 4,797 | -2.78% j=¢i:3
TNG | 20,600 | Kk R 22,541 12,000 | 19,317 | 71.67%
VCB | 66,900 | [ R 69,434 62,000 | 62,992 | 7.90%
VCG | 27,400 | Tk R 28,011 19,200 | 23,906 | 42.71%
VCS | 63,500 | Tk TER 67,066 74,562

VGC | 20,000 | B3 | TB& | 20,000 | 19,616 | 0.00% | i 21,932

VGT | 11,500 | Rk Tk 12,089 13,091

VHC | 92,700 | Ejk | FEE | 92,600 | 91,283 | 0.11% 101,528

VHM | 91,400 | Tk ER 93,647 80,000 | 82,630 | 14.25%
VIB | 18,700 | [ ER 19,389 19,700 | 17,387 | -5.08%

.
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VIC | 113,600 | Lk FJ% | 113,000 | 107,750 | 0.53% 112,000 | 108,251 | 1.43%
VIP | 6,010 NS Tk 6,437 6,902

VJC | 118,500 | 3k | Bk | 114,400 | 111,474 | 3.58% 121,423

VND | 15,700 | ik TR 16,380 18,490

VNG | 21,600 | Figk TR 22,017 23,446

VNM | 130,000 | Rk | TFEE 132,375 140,200 | 132,859 | -5.24% | HH
VPB | 18,950 | [k NS 19,806 21,711

VPl | 42,000 | EjE | TFEE | 41,500 | 40,947 | 1.20% 43,124

VRC | 16,650 | Rk Tk 17,303 19,095

VRE | 36,450 | EJ& E% | 36,000 | 33522 | 1.25% 35,000 | 31,679 | 4.14%
VSC | 37,300 | Figk TER 39,840 43,831

.
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HAEBATR S FR (HSX) AR SR (HSX) UPCOM i35 (UPCoM)
_ _ | o | s
978.5 -0.12% -0.43% UPCoM 55.9 -0.59%
VN30 893.87 0.37% HN30 196.07 0.19%
VN Mid 974.99 -0.42% VNX AllSh 869.28 0.17%
VN Small 823.75 -0.28%
=1E)) =15) I=15))
i 586.43 HiE 8.77 Hife 28.85
i 540.91 i 14.90 B 18.53
B/ 45,52 B/ -6.14 B8/ EE 10.31
2] 4] 55 (VND)
SzL 2500 6.87% 9.09% SDI 6200 10.37%
HT1 1000 6.21% NDN 500 3.94% GEG 1100 4.93%
TTF 190 5.76% TVC 500 3.88% GVR 200 1.82%
HSG 350 4.38% TV2 3800 2.73% ACV 1000 1.21%
cll 800 3.49% PVS 600 2.58% CTR 200 0.77%
&S AR E% %S (VND)
BVH -6200 -7.00% -800 -3.36% VGG -2700 -4.19%
CMG -2100 -6.91% HUT -100 -2.78% NTC -3000 -2.82%
BCG -400 -6.15% DGC -800 -2.17% VGT -300 -2.54%
GIL -1950 -5.50% TNG -400 -1.90% C4G -200 -1.82%
LDG -550 -4.60% MBS -300 -1.82% VIB -300 -1.58%
5 : H1E>5,000 fEIE ; MR E>15 &
&S AR E% RS
VIC 362,568 37,041 ACV 182,239
VHM 306,146 VCG 12,103 VEA 64,585
VCB 248,124 PVS 11,423 MCH 60,316
VNM 226,383 VCS 9,957 VGI 51,749
GAS 218,190 PVI 9,499 GVR 44,356
x%gﬁt REEH REEH
16,706,220 8,707,323 5,125,685 4,287,127 2,239,832 1,924,838
GEX 7,151,218 2,497,148 SHB 4,322,332 2,784,664 SSN 1,024,221 415,146
VHG 6,423,270 2,319,073 BII 2,077,759 1,084,433 CT3 600,400 34,320
FLC 5,746,050 4,860,036 HUT 2,074,383 1,038,470 GEG 575,496 732,065
TCB 5,347,712 2,071,248 VGC 1,751,030 1,550,827 VFC 450,635 25,035

EHF BloomBerg & Yuanta Research

EMR BloomBerg & Yuanta Research

YUANTA SECURITIES VIETNAM — RETAIL RESEARCH
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BITHEEBRRIR B ES
T Bz
ISP RIERRE I
T I :
e I
Pt} I
KRR I o
HREEF I
B B o
BT A AR B o<
BRI B o5
BanEE B o5
BRI AR S B o5
FEANERIE B o
AR B o+
TSRO B o+
REHEE B o+
FREEAIBC B o3
B FIEE R B o2
FEithE B o2«
Z Ml B o
ME)EE B oo
IELAFH i J oix
PRSERTIELR | 0.0%
a0 | 0.0%
B | 0.0%
T2 i | 0.0%
R IR 0.0% |
BromAIEE T 54 -0.1% ||
EWAL Sy -0.1% [
SRTT -03% [
RS -03% [N
N -0.9% NG
{HA -0.9% NGNS
] B A -1.0% [N

A& 200 NG

-2.5%  -2.0% -1.5% -1.0% -0.5% 0.0% 0.5% 1.0% 1.5% 2.0%

ZRE: FiinPro — YSVN

.
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SNEREESET

HSX A& & H B/ Hil

16/04 17/04 18/04 19/04 22/04 23/04 24/04 25/04 26/04 02/05

HNX 5 & H H /H

16/04 17/04 18/04 19/04 22/04 23/04 24/04 25/04 26/04 02/05

UPCOM /N& & H H/E it

16/04 17/04 18/04 19/04 22/04 23/04 24/04 25/04 26/04 02/05

YUANTA SECURITIES VIETNAM — RETAIL RESEARCH

e RE&H I HEEH

(A% (EEE) (T (EEE
VRE 23,707 VNM 14,951
MSN 18,412  VCB 11,894
vic 15,621 AAA 11,793
HPG 13,675  HDB 9,514
CRE 9,101 VIC 3,974

HSX ANEHE/E BHATS #

REeH it

GEI5)) (AL
DGC 1,199 SHB 2,729
VGC 976 PVS 1,786
HMH 114 VCS 1,368
TIG 43 | SHS 1,340
PMC 37 SRA 339

HNX 4NE B/ #ATAHT S &

EESE & BF @ HELE
EEE KRB G
VTP 7,343  ACV 1,978
BSR 5,303 | FOX 1,407
GEG 1,990 ONS 1,177
VGG 870 LPB 752
MCH 346 SDI 560

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

YUTA<GO>/ TRANG 9
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HEHEH&ET
FrHEZ5HHE/EH "
(bil. VND) RERE VEEEE e HHEH
: (BEE) (BHEBE)
150
100 HSG 3,575 MSN 6,038
50 o . HPG 3,400 FPT 5,380
0 _— — L _— —
l . E1VFVN30 3,039 VHM 4,016
-50
-100 VIC 2,982  E1VFVN30 2,975
-150 DRC 2,690 HDG 2,505
16/04 17/04 18/04 19/04 22/04 23/04 24/04 25/04 26/04 02/05
R EEGRA TS
— A
RS R I E NJE R4 ET
AN A 4
17.30%
AR A
0.33%
A AH AR
14.91%
E(EPN
67.46%

BFLI FiinPro — YSVN

.
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e E RN ES

15.00%
10.00%
5.00%
0.00%
-5.00%

-10.00%

-15.00%

-20.00%

o o
N &

0
&

) ) ® & 9 o o

> Y Y y M M >

Q Q Q Q ,\9 ’19 r& \r&
>

{V )
Q Q
SR O

e SET Index (Thailand) e====JCl Index (Indonesia) e=====PCOMP Index (Philippines) em====\/NINDEX (VietNam)

25.0x
R EETHERE 2000
[ [ maian | indonesia | Priopnes | vienan [N
P/B 1.8x 2.3x 2.1x 2.5x

x

15.0x

PIE 17.3x 20.6x 19.2x 16.5%
ROE % 11.24 10.69 10.93 15.28
ROA % 2.93 2.77 2.50 251 100X
fEEHE Bil. © 53447 512.63 191.06  137.02

usD <o

Mil.
B s 1.05 0.54 0.10 0.09 .lll IIII
BmEEAE % 3.10 2.15 1.63 1.82 0.0x

P/B P/E ROE ROA

BloomBerg & YSVN

B Thdilan ®Indonesia M Philippines M Viét Nam

.
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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

.
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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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