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EHTS © 75RR 950 RESHEAL

mhizES 2019/05/10

TS EE

| VNI |

HNI |

UPCOM

sz 952.55 105.86 55.15
%H 0.58% 0.57% 0.51%
%38 -2.22% -0.95% -1.11%
%A -2.99% -1.46% -2.49%
% -7.42%  -12.48% -1.57%
RRE(THERE)
&ZH 2,718 432 202
Hi9=/8 3,688 426 190
H#BE/R 3,289 379 221
ShEEL
B 335.89 29.93 17.36
=l 555.29 18.99 23.72
BEEB -219.40 10.93 -6.36
TSR RE
i 180 75 178
Tk 102 71 126
¥ 103 234 551
ST
P/E 16.28 9.65 16.20
wmE

3,165 201 915
(k&)
e S IER = 4.98% 3.96% 7.33%

.
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&RHE: Bloomberg — YSVN

VNINDEX

HNXINDEX

2019/05/13

iSES

ST E BN EESSHE R  JRIEEE 3% > Kospi MIHAZE
o3l Bk 0.299%6 71 0.84% > 1 H &S5 80 ME Mk -

R R T & — I A B N R A T EF - g > VNM (1.5%)
BID (2.9%) * GAS (12%) - SAB (0.8%) AR fEH % - $8
FIRUH SRS B8 » 41 @ GAS » PVD » PVC » PVS » BID » VCB >
EIB » HDB ° TCB » JESE TPB Kk 4.7% o HAth AFIRL(ERERC St
M EFEMR > 40 1 DRC (1.9% ) » SRC (6.8% ) > HBC (4.9%) >
ANV (6.49%) > VCI (5%) -k > VHM #4885 7 #2A%e - HA5
A RS -

VN-Index Wik 0.58% » {54F 952.55 Bh - HNX 587 3% 0.57% - WA

105.86 B > ifii Upcom #5233k 0.5% » ULLE 55.15 Bl » iRy
S o POCERIELTEE 2.7 JRBUE

INEEE S R EE 0 S KEEATECE B 2140 ([E#E - VGC >
VNM > PVS > PHR > PVT &S » {HIRNEHE - 55— 50 >
VHM - HPX #SNE R KB E -

FE LR ERG

TR AN T ] R & 44 (0] F1] VN-Index HY 965 & » [EIEf - T
SR #E AT IR R RV EN S > FAREE - FfIRe R VN30 158
LR b RS LEBT I R > RIS BRI AR E & i & © Ik
Hh > IEEREEPIFE RIS A - B AL -

BAPGHERF ET ARG B EES M ERAYEF(S - BHIIALAY VN-Index #Y
068.36 HEA1 HNX f5EHY 107.73 b » (AL - HEHRRE, - FMTESRELR
RE N TGN - [y SRE Az ERE - T E R REE
PUHIREEE » AIEFRAIEY 2019 48 5 F SRES SR o5 B R i (e -

R AGHALLE | 30% RS 1 T0% B
(RSB B EE T —H )

YUTA<GO>/TRANG 1
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Bt oA

'VNINDEX - Daily 5/10/2019 Open 950.37, Hi 953 92, Lo 947 85, Close 852 55 (0.6%) BBTop(20,2) = 993.64, BBBot(20,2) = 946.42, MA(20) = 970.03, MA1(50) = 981.81, =85272

VNINDEX - Volume = 114,647,768.00, MA(Volume 20) = 122,751,568.00

| MM | Tl (N
T r IDec: TMarch TApril TMay

I (11T} AT (AT
ful TAugust eptember TOctober TNovembe ember 2019 TFebruary

Created with AmiBroker - advanced charting and technical analysis software. hitp /v amibroker. com
FEEHFE 77 HTIE VN-Index

HNXINDEX - Daily 5/10/2019 Open 105.26, Hi 105.96, Lo 105.14, Close 105.86 (0.6%) BBTop(20.2) = 108.16, BBBot(20,2) = 104.96, MA(20) = 106.56, MA1(50) = 107.58, =105.80

w1 “h N
.‘ ”Iull UU MI / { || T“ il l-lrtlkl:m ; i flnﬂlf '+ Iplﬁt,;blmﬂh i"nl?l_ps Ij
0 LU | f | L‘{lulﬂ Hhtpnﬂ:;ﬁllﬂ 1" L nﬁ-;{i:;ﬂlf},{ o

HNXINDEX - Volume = 23,555,500.00, MA(Volume,20) = 29,270,836.00

LTlJTImﬁ'H I Il ”’HHHII\l|1\'LID\Jer|‘hIe|’l|TITTTIuT!IDtTJmmTT\IﬁTFWrHHHhﬁH*TH T oty Tt

iR it iR
TAugust | September [Octobe 2019 TFebruary IMarch TApril TMay

Created with AmiBroker - advanced charting and technical analysis software. hitp /A amibroker com
TEEFENT 77 P/ HNX-Index

i S EEs ENE] EOE2 O YHE] REE)

VN-Index TR - 1,000 1,025 965 953
HNX-Index TB TR 108 110 105 101
VN30 TR - 895 935 877 863
VNMidcaps TR oW 992 1,030 969 963
VNSmallcaps TBE & 835 845 822 804

.
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RS Et R

FoHREE AEHR  EEHE EH DHiEd oHl EmEthHEl o
Etg IFiE  HARUEo% #SE (Bt IE3E R  FEE

AAA 17,200 | Figk | B3 18,272 16,850 | 16,230 | 2.08%

ACB | 29,300 | FEE | TEE 30,324 33,220

ACV|80,100 | ik | k3R 82,787 90,000 | 79,578 |-11.00%

ANV | 30,000 | EJE | B3 | 26,700 | 26,927 |12.36% 30,000 | 28,339 | 0.00% | EHiE

ASM| 7,320 | Rk | Fik 7,639 8,733

BFC | 20,500 | FEk | TBE 22,009 25,000 | 21,286 |-14.86% | EH

BID | 32,000 | Rk | LWk 33,652 33,400 | 31,227 | -4.19%

BMP | 44,700 | ik | Tk 46,959 53,220

BSR| 13,400 | Tk | Tk 14,117 14,995

BVH | 73,300 | FEk | TEE 79,015 90,059

BWE| 25,000 | _EJik | 3k | 26,200 | 24,934 |-4.58% 20,000 | 24,073 | 25.00%

CEO| 11,700 | gk | TRk 12,147 13,435

Cll (23,300 | F@k | Fik 24,319 25,832

CMX| 24,400 | Rk | B3k 25,505 5,910 | 21,617 |312.86%

CSM| 14,750 | Rk | E#k 15,094 14,390 | 14,225 | 2.50%

CTD 117,200 FEk | FEE 122,015 135,806

CTG|20,300 | Figk | LBk 21,204 22,700 | 19,639 |-10.57%

CTI [ 23,900 | Figk | B3 24,390 26,850 | 23,186 |-10.99%

CTR | 27,400 | EJ%E | N/A |27,600 | 25,859 |-0.72% 3,703

CVT | 23,700 | EJ& | 7R | 23,450 | 22,980 | 1.07% 22,550 | 21,958 | 5.10%

DCM| 8,430 | ik | Tk 8,653 9,355

DGC| 31,500 | FEt | Fik 32,721 35,886

DGW| 22,350 | it | T 23,006 24,474

DHA | 36,100 | ik | & | 32,250 | 34,502 [11.94% 29,100 | 32,428 | 24.05%

DHC | 40,000 | 3k | & | 32,700 | 39,305 [22.32% 35,200 | 35,540 | 13.64%

DHG (118,000 Ejk | _E3k |115,900/110,963| 1.81% 93,000 |109,338| 26.88%

DIG | 14,400 | gk | PEE 15,388 16,250 | 14,410 |-11.32% | BH

DPG | 40,000 | ik | L7k | 61,000 39,085 | 4_;13% 60,500 | 34,373 |-33.88%

DPM| 17,900 | E3#& | Tk | 18,150 | 17,354 |-1.38% 19,830

DPR| 37,000 | Rk | TEE 37,941 41,244

DQC| 19,300 | ik | FEk 20,842 24,269

DRC | 22,000 | E3k | FEE | 22,000 | 21,673 | 0.00% | EifE 23,650

DXG|19,250 | Rk | Fik 19,588 23,918

YUANTA SECURITIES VIETNAM — RETAIL RESEARCH
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EIB | 18,300 | L3k | 3k | 17,800 | 16,885 | 2.81% 14,700 | 16,280 | 24.49%

FCN | 14,650 | Bk | B3R 15,310 16,050 | 13,649 | -8.72%

FMC | 27,750 | Rk | Fik 28,865 30,886

FPT | 49,000 | 3k | 5k | 46,000 | 48,298 | 6.52% 46,000 | 46,422 | 6.52%

GAS |107,900| ik | E#k 113,261 101,000(101,898| 6.83%

GEX| 22,300 | Tk | B 22,865 24,700 | 21,615 | -9.72%

GIL | 32,800 | Pk | BEE 34,051 38,758

GMD| 26,050 | ik | TRk 26,332 27,993

GTN | 18,350 | sk | ik | 17,850 | 17,421 | 2.80% 15,000 | 16,369 | 22.33%

HAG| 5,090 | Rk | ik 5,381 5650 | 5,152 | -8.82% | BHH

HAX | 13,650 | Rk | Rk 14,772 16,379

HBC| 17,000 | Tk | TEE 17,352 20,113

HCM| 26,300 | L3k | Tk | 26,400 | 24,596 |-0.38% 29,138

HDB | 27,200 | Tk | Fik 27,210 30,833

HDC| 14,700 | Bt | TEE 15,429 17,108

HDG| 37,800 | Nk | Fik 40,258 37,400 | 38,204 | 2.15% | BEH

HNG| 15,000 | F5& | F#k | 15,700 | 14,927 |-4.46% 16,554

HPG | 32,850 | Ik | 3 | 33,350 | 32,850 |-1.50% | & HY | 33,900 | 29,983 | -3.10%

HSG| 8,110 | E»k | L3k | 7,700 | 7,851 |5.32% 9,300 | 6,886 |-12.80%

HT1|17,450 | b3k | b3k | 16,150 | 16,487 | 8.05% 14,800 | 14,741 | 17.91%

HUT | 3,500 | Rk | Rk 3,714 4,206

HVN | 39,100 | Figk | Bk 40,927 39,000 | 36,722 | 0.26%

KBC| 13,600 | Tk | Fik 14,132 13,450 | 13,730 | 2.08% | BEHH

KDH | 29,200 | ik | TiEk 30,917 33,000 | 29,526 |-10.53% | BEH

KSB 22,900 | Bk | Bk 23,756 27,940

LCG| 9,950 | Nk | Tk 10,712 9,200 | 10,309 | 12.05% | BH

LDG| 9,180 | ik | Tk 9,739 11,131

LHG | 18,600 | ik | Tk 19,106 21,647

LPB | 8200 | NEk | FBk 8,656 9,641

LSS | 6,000 | Figk | FiEk 6,232 6,746

MBB | 20,900 | Rk | LAk 21,894 21,850 | 20,106 | -4.35%

MPC | 40,600 | gk | LV 42,767 47,500 | 39,990 |-14.53%

MSN | 87,500 | EJE | %k | 88,000 | 85,475 |-0.57% 89,000 | 80,034 | -1.69%

MSR| 17,300 | Rk | ik 18,544 21,100 | 18,463 |-12.50% | &

MWG| 85,000 | Rk | TEE 85,672 88,463

NDN | 13,100 | Rk | Eik 13,331 13,700 | 11,480 | -4.38%

NKG| 6,180 | Fik | Tk 6,576 7,821

NLG | 29,500 | [k | E#& | 27,650 | 28,630 | 6.69% 28,700 | 26,991 | 2.79%

NT2 | 26,850 | Tk | Tk 27,508 29,314

.
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NTL | 22,850 | ik | BBk | 19,500 | 22,140 [17.18% 10,450 | 20,405 |118.66%
NVL | 58,400 | E#& | FEk | 58,100 | 56,562 | 0.52% 62,332

OIL | 12,700 | Tk | TEk 13,189 14,778

PAC| 36,000 | ik | ik 37,639 40,255

PC1 23,200 | Rk | Fik 24,161 25,195

PDR |23,100 | T | b7 23,579 29,000 | 21,619 |-20.34%
PHR| 51,100 | ik | EJE | 52,000 | 48,843 |-1.73% 24,000 | 46,883 |112.92%
PLX | 61,300 | E3k | L5k | 61,400 | 60,369 |-0.16% 62,400 | 56,270 | -1.76%
PNJ 100,500 Rk | EJiE 103,593 104,000| 93,384 | -3.37%
POW| 13,600 | Rk | Fik 14,406 16,201

PPC | 27,950 | EJk | EJR | 27,200 | 26,398 | 2.76% 19,700 | 24,601 | 41.88%
PTB | 61,000 | E7& | Lk | 66,100 | 59,994 |-7.72% 64,000 | 56,935 | -4.69%
PVB | 19,100 | Rk | Bk 20,088 20,100 | 16,786 | -4.98%
PVD | 20,250 | B3k | EJ& | 19,850 | 18,591 | 2.02% 18,500 | 16,444 | 9.46%
PVI | 37,000 | ik | B3R 39,449 33,000 | 35,916 | 12.12%
PVS 23,400 | ik | B3k | 22,000 | 22,218 | 6.36% 21,100 | 20,375 | 10.90%
PXS| 5,090 | Tk | Lk 5,400 4,850 | 4,262 | 4.95%
ONS| 34,600 | B | FiE 35,308 41,500 | 3,543 |-16.63%
REE | 32,100 | FJ& | EJ | 32,100 | 32,006 | 0.00% | E#E | 33,325 | 31,114 | -3.68%
SAB |248,000| Pk | bk 250,019 245,000(227,704| 1.22%
SAM| 7,450 | Rk | E#R 7,555 7,400 | 7,052 | 0.68%
SCR| 7,100 | Rk | Fik 7,235 7,808

SHI | 8,140 | Tk | Lk 8,555 6,990 | 7,261 | 16.45%
SJS | 17,700 | Rk | FEE 18,981 22,539

SKG| 13,300 | FEE | Bk 13,619 15,343

SSI | 25,050 | BEE | FEk 25,806 28,124

STB | 12,000 | Ejik | E#k | 12,350 11,633 |-2.83% 13,000 | 11,486 | -7.69%
TCB | 23,150 | Tk | TEE 23,743 N/A

TCM | 30,000 | Tk | Tk 30,066 33,791

TDH | 11,350 | B3k | BBk | 11,700 | 11,298 [-2.99% 11,650 | 10,730 | -2.58%
TLH| 5,160 | Bk | B3R 5,446 5,390 | 4,797 | -4.27%
TNG | 21,600 | Rk | B 22,103 12,000 | 19,317 | 80.00%
VCB | 65,600 | gk | FiE 67,560 62,000 | 62,992 | 5.81%
VCG | 26,500 | FEk | FiE 28,011 19,200 | 23,906 | 38.02%
VCS | 61,100 | TEE | TEE 64,651 74,027

VGC| 20,600 | FJ& | Bk | 20,000 | 19,154 | 3.00% 21,647

VGT | 11,400 | FEk | TRk 11,836 13,091

VHC | 89,800 | Rk | Rk 93,189 101,528

VHM | 84,000 | ik | 3 88,460 80,000 | 82,630 | 5.00%

.
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VIB | 18,300 | FEk | Lk 18,692 19,700 | 17,387 | -7.11%
VIC |112,700| L%k | %k |113,000{108,650(-0.27% 112,000(108,251| 0.63%
VIP | 5,830 | Tk | ik 6,141 6,546
VJC |115,400| 3k | Tk |114,400/114,669| 0.87% 121,423
VND | 16,450 | 3% | Tk | 16,250 | 15,317 | 1.23% 17,819
VNG | 21,550 | Tk | TEE 22,017 23,221
VNM [130,100| Tk | Tik 132,096 140,919
VPB | 18,350 | ik | Pk 18,956 21,104
VPI | 41,700 | E7& | FBk | 41,500 | 41,038 | 0.48% 43,124
VRC | 16,900 | Rk | Tk 16,986 18,751
VRE | 35,350 | EJk | %k | 36,000 | 34,485 |-1.81% 35,000 | 31,679 | 1.00%
VSC| 36,750 | Bk | PEE 37,413 41,856

.
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HAEBATR S FR (HSX) AR SR (HSX) UPCOM i35 (UPCoM)
_ _ | o | s
952.55 0.58% 105.86 0.57% UPCoM 55.15 0.51%
VN30 876.45 0.57% HN30 193.94 0.95%
VN Mid 959.62 0.79% VNX AllSh 851.76 0.55%
VN Small 812.94 0.34%
_H R {E(+ e R {E(+ _H RAR{E(+
i 335.89 i 29.93 =i 17.36
i 555.29 i 18.99 B 23.72
B/ -219.4 B/ 10.93 HitH/E -6.36

EREHER EREHER EREHEE |
SEBX(VND) | BEBE% SEB(VND) | BERK% ARER BB
B IR 5 R 18 (VND)

ANV 1800 6.38% L14 2100 5.54% oIL 300 2.42%
0GC 230 5.88% NDN 400 3.15% VGT 200 1.79%
vCl 1550 5.02% HUT 100 2.94% MPC 700 1.75%
BCG 300 5.02% TNG 600 2.86% BSR 200 1.52%
TTF 170 4.97% TV2 3900 2.62% VIB 200 1.10%
2] 4] IS (VND)

-2400 -4.71% VCG -300 -1.12% VGI -400 -1.64%
HVG -150 -3.66% PVI -400 -1.07% CTR -400 -1.44%
DIG -350 -2.37% CEO -100 -0.85% VTP -1200 -0.64%
NTL -400 -1.72% TAR -100 -0.33% NTC -400 -0.38%
KDH -500 -1.68% NVB 0 0.00% SDI -200 -0.30%

“#&E « T1E>5,000 B/& ; MRE>15 EBE
473 P55 %S
VIC 359,377 36,293 ACV 174,217
VHM 283,034 VCG 11,838 VEA 63,457
VCB 242,931 PVS 10,945 MCH 59,468
VNM 223,248 VCS 9,549 VGI 54,837
GAS 204,027 VGC 9,012 GVR 42,792
x%sﬁt REEH REEH
10,615,080 9,811,517 5,671,800 1,960,878 4,300,000

PVD 6,464,550 3,239,359 NVB 5,663,200 1,854,631 BSR 2,647,970 1,901,153
HQC 5,347,310 2,426,222 PVS 4,374,604 = 3,540,594 STT 650,000 64
HSG 4,738,760 3,384,158 ART 1,344,390 1,419,876 AVF 523,200 12,111
AAA 4,238,150 4,721,322 TNG 947,611 853,702 GEG 485,606 622,916

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

EHF BloomBerg & Yuanta Research

.
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BITEBRRNIR FES

JHSRE ~ ARSI

SRS I
Vit I
Eaed I
KA I
EPNGERT I o
ST B
NSRBI [ EZ
B B o
BanEE B o
ER AR AR S B o
N B o
T B o5
e B o5
EElIES B o<
MREEFISAR B o
SERS & ST B o3
T2 i B o3
FREMIBC |
it B ow
BRI $H B oo
B § 0%
B | 01%
REHE | 0.0%
EEERIAT | 0.0%
it 0.0% |
g t=-dtr -02% [}
S A4 -0.2% [l
R IR -0.4% [
B IR -0.4% [N
EINE7R -0.4% [N
IREEH] o -0.4% [N
{E4 -0.3% [N
vz sy [T
g AR 1% NN
-2.5% -20% -15% -1.0% -0.5% 0.0% 05% 10% 15% 2.0% 2.5%

ZHE: FiinPro — YSVN

.
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SNEREESET

HSX A& & H B/ Hil

oo Hs HHESHE
Ru5 BEEB)
200
150 VNM 7308 VHM 47717
100 PHR 4,093  HPX 39.910
50
, = B ! ! PVT 3742 HPG 18,139
0 l l E1VFVN30 3729  AAA 18,022
-100 HSG 3,623 VCB 12,302
-150
-200 HSX YN&EE/E HiR] 5 %
-250

24/04 25/04 26/04 02/05 03/05 06/05 07/05 08/05 09/05 10/05

R AT o =2 47y
HNX #M& B H H /EH it EHEAAE o
20 vl (BEE) AEH
10 . VGC 8,217 TNG 3,316
O — R ——
- o - ' . PVS 7.259  ART 788
-10
2 PVI 879 NDN 780
-30 AMV 237  VCS 243
-40 TIG 76 VMC il
-50
-60 HNX SNEE/E HBIRT S &
24/04 25/04 26/04 02/05 03/05 06/05 07/05 08/05 09/05 10/05
UPCOM #MN& & H H/E
160 & BBe%E BH B
140 G- 15)) RH5 =115
120
VTP 3,330 STT 6,110
100
o ONS 1,661 BSR 4,525
60 GEG 728 OIL 1,017
40 ACV 241  VEA 741
20
0 B = — ABI 209 VAV 111
— — — " S D B ' '
-20 b Lt et S
24/04 25/04 26/04 02/05 03/05 06/05 07/05 08/05 09/05 10/05 UPCOM yl\éﬁ/ﬁ EE@HU 5 %
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HEHEH&ET
FrHELTHHHE/EH s
(bil. VND) L =) S )
200
150 VHM 111,136 VHM 133,244
100 I I l VHM 111,136 = VHM 133,244
50
0 . - - E = B HPG 15,935 FPT 32,247
1(5)8 ' . ' MBB 14,736 VJIC 2,283
-150 TCB 14,523 TCB 10,810
24/04 25/04 26/04 02/05 03/05 06/05 07/05 08/05 09/05 10/05
Bl N
= A
RS R I E NJE R4 ET
PANCH R
15.71%
A& AE N
0.53%
B N 4H 4%
14.52% 3
BIlE(EPN
69.24%

.
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e E RN ES

2.00%
0.00%
-2.00%
-4.00%
-6.00%
-8.00%
-10.00%
-12.00%
-14.00%

O M N = N A MmN o N OMN SN MmN SN MmN o N MmN N

S O 0O d d d NN MmN Mm T S N WMN OO NDNRKOWOWODON N O O oA o

S S R R R R R B B R B e B O B B B R O R O B O R B - = DR D=

i i i — i i — i i i i — i i i i — i i i i — i i i i o o~ o o

TN N A ]SS

o — - - = — - — — — - — — — = — - = = — - - = —

S 09 909 90 9 9 09 9 o039 9 o0 9 9 o0 9 9 O 9 9 9o 9 9 9O 9

S M m» M M M M M ®»®M M ®M®®O”®M®O®®OHO®OH®O®OH®OH®O®OHOHO®OOHOOOHO OO
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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

.
YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/ TRANG 13



