AN Ccong Ty Chung Khodn _Yuan

(o]
Yuania f Nam Secur/;les Viefnam www.yuanta.com.vn

7\

We Create Fortune

EHME | E5B15IRERTIERE 2019/05/07

miBES 2019/05/06 g S
lik- =1 34 | VNI | HNI | UPCOM ¥ i \ i
e o ey et R T B B A AT TR R A BRI MR - TN
%H 166%  -1.36%  -0.88% IAAEFEEUTNERIT 3% 0 LES&HE BT 6% 0 1f Kospi A1H &K 225 $5
il 221% LW Leo%  BESTRITRE 074967 0.22% -
%A -3.16% -2.27% -2.90%
WlE 670%  -13.99%  -1850v  PA IS KIS A E—ESS - VN-Index {EFAEEIFHLE TERAT 10
A {E(HEE) o PEE HAES IR o B8 VN-Index AT EREAGENULEL 16 B
8 212 4% 201 AT 1.66% - VN30 85T FBE 1,869 » Hrf 28 % FH » IHE © GAS
BR&E 3.210 392 180 (-4.1%) > REE (-3%) > MWG (- 24%) »MMB (-27%) -
HBER 3,218 40 2 CTG (-22%) * VPB (-2.6%) » VRE (-2.5%) » FPT (-2.5%)
o o vei 1oy ERCIA DHG WVER BT R o ERATIEAE
- voos oea e FEMIMERTEIFE | GIN (489%) - D2D (2.39%) Fl—LLARHERHER -
EER 77.97 -1.83 564 JKERAD D ANV (3.9%) > TCM (3.4%) » TNG (24%) -
i N o ap TG VNIndex WCHE 957.97 B o TB 1.66% » th— (B A LI
i 230 0 s RBEE > HNX FSEUTBE 1369 Ui 105.427 B > Upcom #58L B
e 60 236 s79  0.88% » Wi® 55.28 Bl o M5 B MRS SRAEA S HERFAE 9L -
i e ome 1ege JNEUBMUBIUETUE - S AHEOFRAERST 700 RS - HPG EH
@ FEIT 410 {E#E - H PLX > VCB > VRE EEHBERZIIER -
) 5198 208 ° [ > BVH B4 210 {E#E > 5 > DXG > SSI* GAS » PVS -
R BIER= 5.18% 7.50% 7.07% QNS B E B EER -
BRHE: Bloomberg — YSVN
VNINDEX be eR AR
T FeFITES TS FTAE & EH NI VN-Index #9 950 B - [EIF - AAEET:

| e A BRSBTS - RIVEER YRS T BRI
o~ MRk - BRI - BB B BRI R e 2 - R - Bt
VN e VN-Index. 7EF AU TTRE AEZEH 950 B - RS+ HRSRELBIARE -
T T B RS AR R e A SR -

IR ARIS eSS T RE » TLHEAR VN-Index 19 982.87 B
HNXINDEX I HNX 458019 107.77 86 - BRI » SIS LS 8T I
e B L S i 3] -

R AR E ¢ 30% BeEE 1 70% B
(BeEREE BB EE T — =)
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Bt oA

VNINDEX - Daily 5/6/2019 Open 964.37, Hi 964.89, Lo 955 41, Close 957 .97 (-1.7%) BETop(20,2) = 997 23, BBBot(20,2) = 957.81, MA(20) = 977.52, MA1(50) = 984 .47, =952.86

| Jun TAugust ISeptember TOctober TNovember December 2019 TFebruary TMarch Tapril Thay

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

HNXINDEX - Daily 5/6/2019 Open 106.88, Hi 106.88, Lo 105.02, Close 105.42 (-1.4%) BBTop(20,2) = 108.70, BBBot(20,2) = 105.29, MA(20) = 106.99, MA1(50) = 107.66, =105.87

HNXINDEX - Volume = 40,550,000.00, MA(Volume,20) = 30,341,656.00

mnnmnmmml||||mr|||m||||||||||||||IIIIIIIHIIIIIIHIHIIIIIIImnmnmnmmm.mmmumm
US|

PRI iy v b [ [Tl
September October November December 2019 February March April May

:fi:ltﬂ with Amxaroherramznczgmanmg and technical analysis software. hitp e AmIbroker com:
FEEHE 77 H7/E HNX-Index

it 4 AR TS BHIIE 1 BEJE 2 XEE] XEE2

VN-Index T g 1,000 1,025 965 953
HNX-Index TR TBR 108 110 105 101
VN30 ;i i 895 935 877 863

VNMidcaps TBR b3 992 1,030 969 963

VNSmallcaps NS b 835 845 822 804

.
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RSB R

I

ME  EEtAE EH HIEE H TRPH S

Ik EAFUE FRsR (B8 IkiE | B  FAEE

AAA | 17,100 | FEk ik 18,824 16,850 | 16,230 | 1.48%
ACB | 29,400 | Figk NS 30,341 33,220

ACV | 81,900 | TRk R 84,707 90,000 | 79,578 | -9.00%
ANV | 28,000 | _EJ& T#k | 26,700 | 25526 | 4.87% 28,339

ASM | 7,410 TR TR 7,787 8,747

BFC | 21,000 | TFigk TER 23,508 25,000 | 21,286 | -14.86%
BID | 33,100 | Bk B 35,945 33,400 | 31,227 | -0.90%
BMP | 45500 | [ NS 48,805 53,357

BSR | 13,300 | L TE: | 13,900 | 13,222 | -4.32% 14,995

BVH | 72,900 | FEk TBE 81,702 86,000 | 88,082 | 2.42% =
BWE | 25,350 | L& E3E | 26,200 | 24,934 | -3.24% 20,000 | 24,073 | 26.75%
CEO | 11,800 | Kk TER 12,147 13,435

Cll | 23500 | FEk | TFBEk 24,319 25,832

CMX | 22,800 | Tk R 26,043 5910 | 21,617 | 285.79%
CSM | 14,300 | Kk ok 15,235 14,390 | 14,225 | -0.63%
CTD | 119,500 | Figk TR 125,732 136,432

CTG | 20,450 | Bk B3 21,683 22,700 | 19,639 | -9.91%
CTI | 23,600 | Tk B3 25,060 26,850 | 23,186 | -12.10%
CTR | 25500 | Tk N/A 26,601 3,703

CVT | 23,950 | L F%E | 23,450 | 22,844 | 2.13% 22,550 | 21,958 | 6.21%
DCM | 8,440 TR TR 8,743 9,505

DGC | 35,800 | Kk TR 37,573 41,907

DGW | 22,050 | ik TER 23,006 24,474

DHA | 36,350 | b 3 | 32,250 | 34,502 | 12.71% 29,100 | 32,146 | 24.91%
DHC | 39,550 | k& % | 32,700 | 39,305 | 20.95% 35,200 | 34,544 | 12.36%
DHG | 117,800 | Lk % | 115,900 | 110,429 | 1.64% 93,000 | 109,338 | 26.67%
DIG | 15,000 | ik R 15,388 16,250 | 14,410 | -7.69%
DPG | 60,000 | _EJ& % | 61,000 | 57,510 | -1.64% 60,500 | 51,080 | -0.83%
DPM | 17,700 | b3 | TFBt | 18,150 | 17,354 | -2.48% 19,830

DPR | 36,950 | Tk TER 38,800 41,244

DQC | 19,600 | Kk TER 21,888 24,536

DRC | 20,900 | Figk TR 21,673 23,650

DXG | 19,150 | Figk TR 21,838 24,650

EIB | 17,200 | L7 E¥& | 17,800 | 16,743 | -3.37% 14,700 | 16,280 | 17.01%

.
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FCN | 14,700 | TFi& ik 15,730 16,050 | 13,649 | -8.41%
FMC | 27,500 | ik Tk 29,947 30,886

FPT | 48,750 | ik Bk | 46,000 | 48,298 | 5.98% 46,000 | 44,929 | 5.98%
GAS | 107,900 | T % | 103,800 | 108,173 | 4.21% | B4 | 101,000 | 98,938 | 6.83%
GEX | 22,700 | TFik Rk 22,865 24,700 | 21,615 | -8.10%
GIL | 33,200 | TFik Tk 35,667 39,000 | 35,350 | -9.36% | EH
GMD | 25,700 | Rk NS 26,332 27,993

GTN | 18,400 | _EJE E% | 17,850 | 16,139 | 3.08% 15,000 | 16,369 | 22.67%
HAG | 5,170 NS ik 5,571 5,650 5,152 -8.50%
HAX | 14,400 | Figk TER 15,700 16,379

HBC | 16,250 | Rk TER 17,936 20,250 | 17,300 | -14.57% | EH
HCM | 25,000 | Tk Tk 26,047 29,247

HDB | 27,300 | Rk TR 28,901 31,156

HDC | 14,850 | Tk TR 16,171 17,356

HDG | 37,950 | TBk TR 40,523 37,400 | 38,204 | 2.15%
HNG | 15,250 | L Tk | 15,700 | 14,927 | -2.87% 16,554

HPG | 33,450 | L& 3k | 33,350 | 32,850 | 0.30% 33,900 | 29,668 | -1.33%
HSG | 8,150 R R 7,700 | 7,851 | 5.84% 9,300 | 6,886 | -12.37%
HT1 | 16,600 | L& F3%E | 16,150 | 16,299 | 2.79% 14,800 | 14,082 | 12.16%
HUT | 3,400 Tk TR 3,820 4,302

HVN | 40,500 | L& Bk | 41,200 | 39,330 | -1.70% 39,000 | 36,722 | 3.85%
KBC | 13,500 | Fik TER 14,370 13,450 | 13,730 | 2.08%
KDH | 30,500 | ik ER 32,029 33,000 | 29,526 | -7.58%
KSB | 22,700 | Tk TER 25,374 28,502

LCG | 9,950 Tk Tk 11,396 9,200 | 10,309 | 12.05%
LDG | 11,650 | Tk TR 12,407 14,515

LHG | 18,250 | Tk TR 20,008 22,250 | 19,187 | -13.77% | EH
LPB | 8,200 | Bk TBR 9,040 9,795

LSS | 6,010 | Tk TBR 6,232 6,746

MBB | 21,500 | i E3E | 22,100 | 21,262 | -2.71% 21,850 | 20,091 | -1.60%
MPC | 41,500 | R R 45,042 47,500 | 39,990 | -12.63%
MSN | 87,000 | L % | 88,000 | 85475 | -1.14% 89,000 | 80,017 | -2.25%
MSR | 18,000 | Tk TER 19,987 21,100 | 18,463 | -12.50%
MWG | 83,800 | L% Bk | 84,900 | 83,553 | -1.30% 88,463

NDN | 12,900 | Bk i 13,331 13,700 | 11,480 | -5.84%
NKG | 6,250 TER TER 6,925 7,821

NLG | 29,400 | L B3k | 27,650 | 28,630 | 6.33% 28,700 | 26,202 | 2.44%
NT2 | 26,750 | Tk TR 27,709 29,314

NTL | 23,000 | EJ& E%E | 19,500 | 22,140 | 17.95% 10,450 | 19,440 | 120.10%

.
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NVL | 58,100 | _EJ& ¥ | 58,100 | 56,562 | 0.00% 62,332

OlL | 12,700 | Rk BN7S 13,579 14,831

PAC | 36,300 | FEk NS 38,394 40,367

PC1 | 23,450 | Tk TER 24,255 25,195

PDR | 23,150 | Tk Rk 23,579 29,000 | 21,619 | -20.17%
PHR | 50,600 | L& E% | 52,000 | 48,843 | -2.69% 24,000 | 46,883 | 110.83%
PLX | 61,000 | _EJ& F% | 61,400 | 60,369 | -0.65% 62,400 | 55,017 | -2.24%
PNJ | 101,900 | _EJ& % | 103,000 | 100,347 | -1.07% 104,000 | 92,070 | -2.02%
POW | 14,250 | Fik NS 14,936 16,201

PPC | 27,000 | _Lj E%E | 27,200 | 26,398 | -0.74% 19,700 | 23,063 | 37.06%
PTB | 60,200 | EJ& E% | 66,100 | 59,994 | -8.93% 64,000 | 56,935 | -5.94%
PVB | 18,700 | T R 20,088 20,100 | 16,786 | -6.97%
PVD | 18,550 | i R 20,104 18,500 | 16,444 | 0.27%
PVI | 39,900 | [ % | 32,900 | 39,937 |21.39% | EH | 33,000 | 37,370 | 20.91%
PVS | 22,500 | _EiE W | 22,000 | 22,218 | 2.27% 21,100 | 19,755 | 6.64%
PXS | 4,900 | Bk R 5,479 4,850 | 4,262 1.03%
QNS | 41,800 | T R 42,349 41,500 | 3,543 0.72%
REE | 31,000 | Figk Tk 32,006 33,325 | 31,114 | -6.64%
SAB | 240,500 | Tk R 250,019 245,000 | 227,704 | -1.84%
SAM | 7,410 TR R 7,623 7,400 7,052 0.14%
SCR | 7,100 Tk TR 7,386 7,900

SHI | 8,200 ER F% | 8370 | 8,065 |-2.03% 6,990 | 7,261 | 17.31%
SJS | 17,200 | Bk TER 20,289 22,693

SKG | 13,500 | Fik TR 14,134 15,438

SSI | 25200 | ik TBE 26,190 28,124

STB | 12,050 | L& F3E | 12,350 | 11,633 | -2.43% 13,000 | 11,486 | -7.31%
TCB | 23,300 | ik TR 24,489 N/A

TCM | 28,950 | Tk i 30,066 28,000 | 28,136 | 3.39% HH
TDH | 11,600 | B3 E% | 11,700 | 11,298 | -0.85% 11,650 | 10,730 | -0.43%
TLH | 5,200 TER ik 5,616 5390 | 4,797 | -3.53%
TNG | 21,000 | R R 22,103 12,000 | 19,317 | 75.00%
VCB | 66,300 | [ R 69,019 62,000 | 62,992 | 6.94%
VCG | 26,500 | Tk R 28,011 19,200 | 23,906 | 38.02%
VCS | 62,500 | Figk TER 66,601 74,562

VGC | 20,000 | L% gk | 20,000 | 19,154 | 0.00% 21,647

VGT | 11,300 | Rk Tk 12,089 13,091

VHC | 90,200 | Rk TEE | 92,600 | 91,283 | -1.42% | BH 101,528

VHM | 89,000 | Tk ER 93,647 80,000 | 82,630 | 11.25%
VIB | 18,400 | R ER 19,235 19,700 | 17,387 | -6.60%

.
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VIC | 112,200 | LJ& % | 113,000 | 108,650 | -0.71% 112,000 | 108,251 | 0.18%
VIP | 6,000 NS Tk 6,311 6,684

VJC | 117,300 | L3k TEE | 114,400 | 114,669 | 2.53% 121,423

VND | 15,650 | Rk TR 16,380 17,914

VNG | 21,500 | Tk TR 22,017 23,230

VNM | 129,100 | Rk TR 132,375 140,919

VPB | 18,450 | [k NS 19,508 21,517

VPl | 41,850 | _EiE Tt | 41,500 | 41,038 | 0.84% 43,124

VRC | 16,400 | Rk Tk 17,265 19,061

VRE | 35,200 | _EJE % | 36,000 | 34,485 | -2.22% 35,000 | 31,679 | 0.57%
VSC | 35,800 | Fik TR 38,934 42,869

.
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HAEBATR S FR (HSX) AR SR (HSX) UPCOM i35 (UPCoM)
_ _ | wm | s |
957.97 -1.66% 105.42 -1.36% UPCoM 55.28 -0.88%
VN30 878.8 -1.86% HN30 191.73 -1.72%
VN Mid 955.05 -1.75% VNX AllSh 854.27 -1.69%
VN Small 813.21 -0.81%
B8) I=1E)) B85
—¢i 342.01 =i 7.81 i 17.03
B 264.04 B 9.64 B 22.67
Ei/EE 77.97 E/EE -1.83 HH/EE -5.64
(i3] PS5 f%ES (VND)
GTN 850 4.84% 9.23% VFC 3000 14.29%
ANV 1050 3.90% TNG 500 2.44% VGG 900 1.48%
ACL 1500 3.75% NVB 100 1.12% KOS 200 0.94%
TCM 950 3.39% BCC 0 0.00% CTR 0 0.00%
D2D 2800 2.26% SHS 0 0.00% KHW 0 0.00%

RS HREX(VND) BREXY0 T EREE BREX(VND) REX%
47 R85

TEREER/ HERE —
B ES (VND)

DXG -1400 -6.81% -1100 -4.66% LPB -500 -5.75%
BFC -1300 -5.83% VCG -800 -2.93% C4G -600 -5.61%
LCG -600 -5.69% HUT -100 -2.86% DVN -800 -5.06%
PPC -1500 -5.26% PVI -1100 -2.68% GEG -1000 -4.27%
BVH -3800 -4.95% NDN -300 -2.27% BSR -500 -3.62%
*f#3E : 1E>5,000 B/& ; BRE>15 8
=% B ES %55
VIC 358,100 36,667 ACV 179,017
VHM 298,107 VCG 11,705 VEA 63,062
VCB 245,899 PVS 10,754 MCH 60,383
VNM 224,816 VCS 9,800 VGI 49,667
GAS 206,515 PVI 9,221 GVR 43,012
x%zﬁt RHEH RHEH
9,600,550 9,281,506 8,405,734 3,202,211 2,416,600 681,566
FLC 8,669,660 5,048,614 VGC 5,198,350 1,917,451 BSR 2,338,979 1,980,311
TCB 5,483,780 2,455,802 PVS 3,804,602 3,953,221 VGT 790,800 417,627
SCR 5,413,740 1,960,213 OCH 3,091,366 446,441 C4G 516,930 536,834
SBT 4,579,885 1,623,707 Bl 1,693,452 1,160,470 GEG 471,075 675,925

EHF BloomBerg & Yuanta Research

EMR BloomBerg & Yuanta Research

YUANTA SECURITIES VIETNAM — RETAIL RESEARCH
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BTSRRI G S

{(EPNEERT B o2
B A AR -0.1% |
SRR -0.1% ||
BoonAIEE 7T 55 -0.2% i
AR 0.2%
T -02%
i -0.6% [N
S5 -0.7% [N
HIE -0.7% 1IN
A AR A 0.8% 1IN
NP FLIEICEE 0.8% 1IN
PREAIEC -1.0% [
FEERIAT 1.1% [N
{HE 1% [
J i E -1.2% [
B E 12% [
e -13% [
A EAN 8 -1.4% [
B 15y [
NG = -15% [
SRR -1.8% [
AR E -1.8% [
ST -1.8% [
PEEE -1.9% [
H“EEE 2.0% [N
BRI AR S 2.2 [
RERE 2.4 [
TREE i 25% [N
eul 27
FIIN= 7 2.8% NN
KRB fyg
MR s A4y 4.0 [
[F By 8% [I——
A#Eee sox [HININIGININIINNGGEGEEES

-6.0%  -50%  -40%  -3.0%  -2.0%  -1.0%  0.0% 1.0%

ZHE: FiinPro — YSVN

.
YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/ TRANG 8



an
7\

T hung. Khoan
Ve or e e

Cong

Yuan
Securi

(e}
;les Vieftnam

www.yuanta.com.vn

250
200
150
100
50

0
-50
-100
-150
-200
-250

160
140
120
100
80
60
40
20

-20
-40
-60

We Create Fortune

SNEREESET

[amnj

HSX /b &4 H B /EH i

18/04 19/04 22/04 23/04 24/04 25/04 26/04 02/05 03/05 06/05

[amnj

HNX M &4 H E /E i

18/04 19/04 22/04 23/04 24/04 25/04 26/04 02/05 03/05 06/05

Upcom #M&R; H & /5

18/04 19/04 22/04 23/04 24/04 25/04 26/04 02/05 03/05 06/05

e RE&H I HEEH

(A% (EEE) (T (EEE
HPG 40,771 BVH 21,143
PLX 23,183 DXG 18,733
VCB 12,055 SSI 7,988
VRE 10,400 = GAS 7,106
VNM 9,288 HDB 5,337

HSX ANEHE/E BHATS #

BEeH - [/F HEEH

(EEE) (% (HEE)
VGC 5362 PVS 6,386
DGC 359 | SHS 565
SHB 290 HAD 300
TNG 194 ' NDN 260
DCS 140 KLF 224

HNX 4NE B/ #ATAHT S &

EESE & BF 2 HELE
EEE KRB G
VTP 2,980 QNS 7,263
ACV 971 | VEA 2,553
NTC 307 BSR 621
LPB 266 | MPC 548
ABI 219 SDV 55

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

YUANTA SECURITIES VIETNAM — RETAIL RESEARCH

YUTA<GO>/ TRANG 9



4N Cong Ty Chung Khodn _Yuania
\/ \4 Iydanta v 31 Nam SGCUI'I;IGS Viefnam www.yuanta.com.vn
We Create Fortune
Sh-gihtyay
%1 42 5 1 H B/ EE e RS L MHGR
(bil. VND) R (EEB) TN (EEE)
150
VHM 106,190 VIC 20,490
100
vac 35,925 | E1VFVN30 12,231

” I ]
0 ——— . T — . Cll 14,269 MSN 9,432
_50 l

' l STB 6,272 | VHM 8,698

-100
-150 HPG 4,828 FPT 7,723
18/04 19/04 22/04 23/04 24/04 25/04 26/04 02/05 03/05 06/05

FREEXGRA TG

R TR AT RIGEE T

HNE A AR
SNEMEAN 8.84%
0.78%

T A A
9.20%

15 19 ] A\
81.18%

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%
00 00 00 00 00 00 C0O 00 OO0 00 00 00 00 00 © 00 00 00 0 00 00 00 0 00 00 O O O OO O O O O O O O O O
L = I = D = = = D = D = = = = D = D = = D = T = = D = = = T = D = D = = D = D = = e T = T = I A I e I
O OO0 0O 0000000000000 0O0000O00000000O0OO0O0O0OO0OOo0oO OO o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN AN ANANAN
N S - - - ST @& - ©"_">>"C""CC>"C"CCcC"C"CC"C"V"T"FT>">""">">""““T"“"““"“""“"“"" " -""-"-"-"-">""-"="=-"
N WLWWWOWONNNOOONONWMNWNONDOOOO ddd AN NN dddaN NN S S W
OO0 000000000000 A ddddddddd 0000000000000
~N S S s S S " " " - " NN """ ===
N NSNS O T ANONAdAO O NDO VNN NNOWMWLSWOVOWMW OSSO
O 1 N O =ad NO A NOAANOM-ANOA-—"MO " NO A NO—A NO - MNO— N O« N O

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

25.0x

LR 6

P/B

1.9x 2.2x 2.1x 2.5x

P/E 17.5x 20.6x 19.5x 16.4x 15.0x
ROE % 11.22 10.62 10.93 15.19
%

ROA . 2.92 2.76 2.50 2.49 10.0x
EEHE uslb 535.36 509.91 194.70 = 137.77

Mil.
B3 USD 1.27 0.53 0.11 0.11 50
pEEfE % 3.10 2.19 1.61 1.84

BloomBerg & YSVN 0.0x lIII IIII
P/B P/E ROE ROA

W ThaiLan M®lIndonesia M Philippines M Viét Nam

x

.
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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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