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We Create Fortune

EHWE : SMEBDEE
TS
Mm% VM| HNI| UPCOM
o 690.25 100.09 49.53
%H 4.71% 3.24% 2.10%
%A -7.68% -1.72% -1.67%
%H -24.12% -6.16% -10.80%
%o F- -28.85% 5.94%  -12.75%
A (T E)E)
&= H 4,767 431 287
HigE/HE 4,325 571 227
H¥E&E/A 4,273 725 285
INEHEH
EHiE 637.15 3.44 31.24
BHH 974.21 25.26 39.43
HEt -337.06 -21.82 -8.19
THSTREE R &
bR 256 95 191
Tk 76 54 76
B AV 60 224 636
HiEEE
P/E 10.23 8.31 12.28
HETH{E
2,301 186 689
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MISUiE Sl
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=
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Bt oA

VNINDEX - Dally 25/03/2020 9:20:00 AM Open 676.76, Hi 690.25, Lo 667.58, Clase 630.25 (4.7%) BBT0p(Close 20,2) = 960.34, BEB0ICI0se, 20 2) = 633.48, MA(CI0se,50) = 885.72, MAT(Close,20) = 796.91 b 1080

= 1040
F 1020

£ 1000

2020 Feb "Mar

FEEHE 77 HTIE VN-Index

HNXINDEX - Daily 25/03/2020 9:05:00 AM Open 97 68, Hi 100.29, Lo 97.68, Close 100.09 (3.2%) BETop(Close 20,2) = 116.69, BBB0((Close 20 2) = 93.78, MA(CIose 50) = 105.30, IA1(Close 20) = 105 23

"Aug "Sep Oct Nov Dec 2020 Feb Mar

TS 7 HTIE HNX-Index

s s PEES  EHE1 EAE2 SRE] SEE)
VN-Index TR TR 997 1,000 988 953
HNX-Index TB TB& 106 108 99 90
VN30 Tk Tk 895 935 877 863

VNMidcaps T Tk 992 1,030 969 963
VNSmallcaps TR Tk 835 845 822 804
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SR
|
WEtEi W AR et
FIE% | Har B FIE%
AAA | 10.60 TRE | TRk 11.14 12.73
ACB | 20.50 TBE | TRE 22.19 26.50
ACV | 46.80 TBE | TRE 51.33 65.25
ANV | 14.65 TBE | B 15.76 19.37
ASM | 452 TBE | FBE 4.96 6.26
BEC | 10.70 TBE | B 11.33 12.25 1054 | -12.65%
BID | 3320 TR TR 35.58 47.67
BMP | 35.15 TR TR 36.50 43.43
BSR | 5.70 TBE | FEBE 6.65 8.82
BVH | 3695 TBE | FEBE 38.38 55.14
BWE | 17.75 TBE | FEBE 19.15 22.26
CEO 6.60 TR TR 7.27 8.65
CII 19.80 TR TR 20.77 23.80
CMG | 2290 TR TR 24.25 32.14
CMX | 10.80 B | B 11.47 13.50 9.24 -20.00%
CSM | 14.55 B | B 14.58 12.25 13.53 18.78%
CID | 53.00 TBE | TRk 58.06 75.25
CTG | 19.55 TR TR 20.65 26.66
CTR | 31.30 TR TR 33.80 48.84
CVT | 15.60 TBE | Tk 16.12 19.24
DCM | 5.77 E%® | TE 5.60 551 3.04% 6.22
DGC | 21.40 TBE | TRk 23.39 25.53
DGW | 18.80 TBE | TRk 20.69 28.04
DHA | 29.00 TBE | Tk 30.40 32.52
DHC | 34.10 B | T 34.57 37.70 36.02 -4.45% =as!
DHG | 80.80 Tk TER 82.09 100.07
DIG | 11.00 TBE | TR 11.60 12.55 11.62 -7.40% B
DPG | 24.50 TBE | TRk 2697 32.83
DPM | 11.60 B3| FBE 12.05 10.76 | -3.73% 12.75
DPR | 35.10 Tk TER 36.94 40.76
DQC | 14.70 TR Tk 16.23 16.00 15.57 -2.66% Hi
DRC | 17.30 TEE | T 18.39 23.03
DXG | 9.80 TR TEE 10.83 13.70
EIB | 16.00 TBE | TBE 17.16 18.35
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FCN | 721 TBE | B 7.63 9.77
FMC | 1840 TBE | B 19.32 23.60
FPT | 46.00 TBE | B 48.06 55.70
GAS | 60.10 TBE | FEBE 61.69 77.30
GEX | 14.15 E% | TR 14.60 13.19 | -3.08% 17.90
GIL | 1690 B | TEE 17.20 1497 | -1.74% 20.56
GMD | 16.30 TR | B 16.97 19.76
GIN | 14.85 TBE | B 14.89 18.55
GVR | 890 TBE | TER 9.88 12.77
HAG | 271 TBE | FEBE 2.94 3.78
HAX | 1025 TBE | FBE 11.22 14.17
HBC 7.34 TEE TEE 8.01 11.24
HCM | 1335 TR Tk 14.75 18.65
HDB | 19.90 TR TR 21.72 28.21
HDC | 16.10 TR TR 16.68 20.73
HDG | 1835 TBE | FEBE 19.85 26.92
HNG | 12.50 TBE | FEBE 13.20 14.20
HPG | 17.80 B | Bk 18.74 22.95
HSG | 5.23 TR | FEE 5.90 7.84
HT1 10.90 TR TR 12.08 14.50
HUT 1.70 TR TR 2.06 2.33
HVN | 1930 TBE | TRk 20.26 26.23
KBC | 1115 TBE | TRk 11.57 15.03
KDH | 19.35 TER TEE 20.74 24.47
KSB | 13.20 Tk TR 14.93 21.21
ILCG | 4.32 B | Bk 4.84 7.11
LDG | 553 TR TBR 6.14 7.48
LHG | 12.00 TR TEBR 12.51 14.83
LPB 6.40 B | B 7.08 7.40 6.90 -6.77% =t
MBB | 15.65 TBE | TRk 16.27 20.65
MPC | 19.60 TEE | B3 20.47 24.10 17.84 | -18.67%
MSN | 49.10 TR TBR 52.20 56.41
MSR | 14.60 B | TBE 15.00 1416 | 2.61% 16.05
MWG | 73.00 TR TR 78.12 102.22
NDN | 14.00 TBE | TRk 14.93 16.36
NKG | 4.62 B | B 5.57 8.47
NLG | 19.75 TBE | FEBE 20.64 2638
NT2 | 16.80 TBE | FEBE 18.04 20.67
NIL | 17.15 B | TEE 17.50 1504 | -2.00% 20.57
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NVL | 52.10 TBE | B 52.71 56.96

OIL 6.50 TBE | B 6.70 7.69

PAC | 1935 TBE | B 20.76 23.97

PCI | 1140 TBE | Bk 12.22 15.86

PDR | 25.00 TBE | FEBE 26.07 29.00 25.19 | -13.13%
PHR | 38.90 TEE | T 41.77 47.20 3894 | -17.50%
PLX | 40.10 B | FER 42.10 37.06 | -4.75% 48.63

PNJ | 5490 TBE | B 57.12 79.11

POW | 7385 TBE | Bk 8.63 10.61

PVT 8.13 TBE | FEBE 8.53 12.55

PPC | 21.70 TBE | TRk 2272 27.54

PTB | 36.35 TBE | FEBE 39.31 60.93

PVB 9.60 TR TR 10.83 15.42

PVD 8.46 TR TR 9.33 12.51

PVI | 27.90 TBE | Bk 29.43 32.26

PVS | 10.60 TBE | TRk 12.04 15.66

PXS 2.92 TBE | FEBE 3.48 5.26

QNS | 2220 TER TEE 22.26 27.42

REE | 29.20 TR TR 30.50 32.65

SAB | 12000 | Bk TR 133.25 175.86

SAM | 9.04 TBE | B 9.65 7.40 8.90 22.16%
SCR | 425 B3| FBE 4.38 3.81 -2.97% 5.50

SHI 8.27 TBE | TRk 8.47 9.47

SIS 17.20 R O| B 18.60 1618 | -7.53% 17.00 16.65 1.18%
SKG 8.12 Tk TR 9.34 11.60

SSI 13.35 TBE | Tk 14.09 16.93

STB 9.11 Tk TBR 10.07 12.28

TCB | 16.60 B | Bk 17.99 2.22

TCM | 1290 B | B 13.52 19.02

TDH | 6.42 B | B 6.98 9.47

TLH | 272 TBE | FEBE 3.03 3.58

TNG | 9.80 T | TE 11.01 15.50 1332 | -1404% | BHH
VCB | 62.00 TBE | FEBE 64.42 84.83

VCG | 2450 B | B 25.24 26.09

VCS | 54.50 B | B 50.13 72.44

VGC | 14.10 B | B 14.80 18.67

VGT | 7.00 TBE | FEBE 7.52 8.92

VHC | 22.00 TBE | FEBE 24.85 34.08

VHM | 59.10 TBE | FEBE 64.15 83.03
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VIB 14.50 TR R 15.06 18.56
VIC 76.50 TR TR 82.71 103.55
VIP 4.07 TR TR 447 524
VIC 97.10 TBR TBR 105.76 120.59
VND 11.70 TBR TBR 12.71 14.82
VNG | 12.20 TBR TBR 13.48 16.90
VNM | 92.00 TR TR 93.55 110.64
VPB 20.30 TR R 22.12 28.15
VPI 41.35 NS & 41.91 41.30 40.58 0.12%
VRC 5.60 b TEE 6.01 5.21 -6.82% 9.21
VRE 18.90 TER TER 20.43 29.49
VSC 20.50 TER TER 21.46 25.25

LARGECAPS KEURGEZii BB R

|

WEtER M RS Bt
FIE% | HEE ER FIE%
ACB | 20.50 TRE | Bk 22.19 26.50
BID | 3320 TR TR 35.58 47.67
BSR 5.70 TR TR 6.65 8.82
BVH | 3695 TBE | TRk 38.38 55.14
CTG | 19.55 TRE | Bk 20.65 26.66
FPT | 46.00 TR TR 48.06 55.70
GAS | 60.10 B | Bk 61.69 77.30
GEX | 14.15 BB | T 14.60 13.19 | -3.08% 17.90
GVR | 890 TBE | TRk 9.88 12.77
HDB | 19.90 TBE | Tk 21.72 2821
HNG | 1250 TBE | FEBE 13.20 14.20
HPG | 17.80 Tk TBR 18.74 22.95
HVN | 19.30 TBE | TRk 20.26 26.23
KDH | 19.35 TBE | TRk 20.74 24.47
MBB | 15.65 TBE | TRk 16.27 20.65
MSN | 49.10 TBE | Tk 52.20 56.41
MWG | 73.00 TBE | FEBE 78.12 102.22
NVL | 5210 TBE | FEBE 5271 56.96
OIL 6.50 TBE | TBE 6.70 7.69
PLX | 40.10 E® | FER 42.10 37.06 | -4.75% 48.63
PNI | 5490 TBE | TBE 57.12 79.11
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POW | 7.85 TBE | B 8.63 10.61
QNS | 22.20 TBE | B 2226 27.42
REE | 29.20 TBE | B 30.50 32.65
ROS | 4.29 TBE | Bk 5.53 9.89
SBT | 11.90 TBE | FEBE 14.95 20.63
SSI 13.35 TBE | FEBE 14.09 16.93
STB 9.11 TR | B 10.07 12.28
TCB | 16.60 TBE | B 17.99 22.22
TPB | 21.90 B3 | FEBR 21.90 19.63 | 0.00% 23.94
VCB | 62.00 TBE | FEBE 64.42 84.83
VCG | 24.50 TBE | TRk 25.24 26.09
VCS | 54.50 TEE TEE 59.13 72.44
VEA | 31.60 TBE | Tk 32.06 59.45
VGI | 21.80 TBE | Tk 23.33 29.05
VHM | 59.10 TBE | Bk 64.15 83.03
VIB | 14.50 TBE | FEBE 15.06 18.56
VIC | 76.50 TBE | FEBE 82.77 103.55
VIC | 97.10 B | Bk 105.76 120.59
VNM | 92.00 TR | FEE 93.55 110.64
VPB | 2030 TR TR 22.12 28.15
VRE | 18.90 B | Bk 20.43 29.49
MIDCAPS HRBURGEEMISIBHER
!
WEER M hHEEE et
FIE% | HER ER FIE%
AAA | 10.60 T | TBE 11.14 12.73
ANV | 14.65 TBE | FEBE 15.76 19.37
ASM | 452 TBE | FEBE 4.96 6.26
BMI | 15.00 TBE | Tk 17.33 23.13
BMP | 35.15 T | TBE 36.50 4343
BWE | 17.75 TBE | FEBE 19.15 22.26
CEO | 6.60 TBE | FEBE 7.27 8.65
CIl 19.80 B | B 20.77 23.80
CRE | 1590 B | B 16.90 22.37
CTI | 2175 B | FER 22.20 2069 | -2.03% 23.07
CTR | 31.30 Tk TER 33.80 48.84
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D2D | 4720 TBE | B 52.64 67.03

DBD | 48.80 R | FER 48.80 4694 | 0.00% | BEiE 52.90

DCM | 5.77 ERE | FEE 5.60 5.51 3.04% 6.22

DGW | 18.80 TBE | FEBE 20.69 28.04

DHC | 34.10 Tk Tk 34.57 37.70 36.02 -4.45% B
DIG | 11.00 Tk TR 11.60 13.20 11.62 -11.96% | BEH
DPG | 24.50 TR | B 2697 32.83

DPM | 11.60 ERE | FER 12.05 10.76 | -3.73% 12.75

DRC | 17.30 TBE | Tk 18.39 23.03

DXG | 9.80 TBE | FEBE 10.83 13.70

EL\;gV 10.85 TBE | Bk 11.52 13.89

FCN | 721 TBE | FEBE 7.63 9.77

FLC 3.28 TBE | FEBE 3.68 4.46

GEG | 20.10 TBE | FEBE 20.66 24.79

GMD | 16.30 TBE | Tk 16.97 19.76

GIN | 14.85 TBE | Bk 14.89 18.55

HAG | 271 TR TR 2.94 378

HBC 7.34 TER TEE 8.01 11.24

HCM | 13.35 TBE | TRk 14.75 18.65

HDC | 16.10 TBE | TRk 16.68 20.73

HDG | 1835 TR TR 19.85 26.92

HPX | 30.00 B | #N/A 2775 2874 | 8.11% 35.30 #N/A #N/A
HSG | 5.23 B | Bk 5.90 7.84

HT1 | 10.90 TBE | TRk 12.08 14.50

HTM | 11.30 TER TEE 13.17 17.41

IBC | 21.50 R O| B 20.80 2027 | 3.37% 21.22

IDI 3.57 Tk TER 3.88 4.74

1IC 9.35 TBE | FEBE 9.64 13.73

ITA 2.08 TBE | Tk 2.18 248

KBC | 1115 B | B 11.57 15.03

KDC | 16.00 B | Bk 16.73 19.02

KOS | 27.80 B | LR 28.51 26.30 26.55 5.70%
KSB | 1320 TBE | TRk 14.93 21.21

LDG 5.53 Tk TBR 6.14 7.48

LPB 6.40 TR Tk 7.08 7.40 6.90 -6.77% = as!
MBG | 6.60 B | B 9.98 24.80

MBS | 8.0 B | B 9.73 11.54

MPC | 19.60 B | LR 20.47 24.10 17.84 | -18.67%
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NBB | 19.90 B | FBR 20.05 18.00 | -0.75% 21.34

NKG | 4.62 TBE | B 5.57 8.47

NLG | 19.75 TBE | B 20.64 26.38

NT2 | 16.80 B | Bk 18.04 20.67

NIL | 17.15 B | TEE 17.00 1504 | 0.88% 20.57

NVB | 8.60 B | Bk 9.08 8.50 8.62 1.36% j—an
OGC | 279 TR | B 3.05 3.57

PC1 | 11.40 TBE | B 12.22 15.86

PDR | 25.00 TBE | Tk 26.07 23.59 25.19 6.76%
PHR | 38.90 TBE | FEBE 41.77 47.20 3894 | -17.50%
PPC | 21.70 B | Bk 2272 27.54

PTB | 36.35 TBE | FEBE 39.31 60.93

PVD 8.46 TR TR 9.33 12.51

PVI | 27.90 TBE | Bk 29.43 32.26

PVS | 10.60 TR TR 12.04 15.66

PVT 8.13 TBE | FEBE 8.53 12.55

QCG | 712 TR | A 8.70 4.28 5.88 66.36%
SCR | 4.5 B3| FBE 4.25 3.81 0.00% 5.50

SGP 5.10 TR TR 5.67 7.06

SHB | 1270 AR BGR 12.70 1210 | 0.00% | E#| 7.10 9.06 78.87%
SHS 6.60 Tk TR 7.11 8.66

SZC | 1435 B | Bk 15.38 18.92

TCH | 18.25 B | Bk 21.77 3278

TCM | 12.90 TEE TER 13.52 19.02

TDH | 6.42 B | FEE 6.98 9.47

TNG | 9.80 B | Bk 11.01 15.50 1332 | -1404% | BH
TTB 2.61 Tk TBR 3.02 4.82

VGC | 14.10 B | Bk 14.80 18.67

VGT | 17.00 B | B 7.52 8.92

VHC | 22.00 B | B 24.85 34.08

VND | 11.70 Tk TBR 1271 14.82

VNG | 1220 TBE | FEBE 13.48 16.90

VPL | 4135 TER R 4191 41.30 40.58 0.12%
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SMALLCAPS /NEURG EE I StB He R

BrEER M RS BrEt e
MEP R ER FIE%
AAV | 480 TR | B 4.87 7.06
AGR | 270 TBE | B 2.89 3.53
AMD | 3.64 Y S v 4.46 3.06 2.79 18.95%
APG 8.50 Tk TR 8.89 11.01
ART | 250 TBE | B 3.17 2.30 2.12 8.70%
BCG | 5.06 TR TR 5.76 7.24
C4G | 420 TBE | TRk 4.85 6.05
C69 5.20 TBE | TRk 5.62 9.36
CCL | 480 TBE | FEBE 5.24 7.23
CVT | 15.60 TBE | Tk 16.12 19.24
DAH | 8.19 TR TR 8.87 10.25
DLG | .75 B3 | FEBR 1.93 1.64 -9.33% 221
DRH | 3.59 TR TR 4.63 4.70 4.74 0.88% B
DTD | 9.90 TBE | FEBE 10.70 13.37
EVG | 235 TBE | TRk 2.53 2.73
FIT 5.55 TR TR 6.75 8.27
FTM 1.52 TR TR 1.76 2.76
F[\J,Egs 9.60 TEE TR 10.08 11.94
GKM | 1520 TBE | B 15.66 14.90 14.87 2.01%
HAH | 9.09 TR TR 9.27 11.26
HAI 3.42 TR | L 4.29 334 2.40 2.40%
HAR | 2.60 B | B 2.94 3.80
HDA | 690 B | B 7.14 8.65
HHP | 1320 RO LB 13.80 1249 | -4.35% 13.20 11.66 0.00%
HHS 3.64 Tk TER 3.95 5.17
HID 2.39 TBE | B3 278 2.63 2.35 -9.13%
HII 13.05 B | LR 13.58 11.00 11.88 18.64%
HQC | 1.13 B | LR 1.26 1.15 0.95 -1.74%
HSL | 445 B | B 4.99 6.47
HUT | 1.70 TBE | Tk 2.06 2.33
HVG | 455 TBE | Bk 5.84 7.68
HVH | 869 TBE | FEBE 9.46 12.52
IDJ 17.20 E® | FER 16.50 1558 | 4.24% 19.86
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VC 2.65 TBE | B 3.05 3.79

KLF 1.80 R O| B 1.60 1.78 12.50% 1.50 1.33 20.00%
ILCG | 4.32 TBE | B 4.84 7.11

LGL | 4.64 TBE | FEBE 5.26 6.59

LHG | 12.00 TBE | Bk 12.51 14.83

LMH 1.41 TRk TBR 1.65 3.52

MST | 4.00 TR | B 4.65 6.97

NDN | 14.00 TBE | B 14.93 16.36

PHC 9.82 TR TR 10.41 11.33

PLP 7.44 TR TEE 7.80 10.52

PVB | 9.60 TBE | FBE 10.83 15.42

PVC | 4.60 TBE | TRk 5.10 6.37

PVX | 0.80 TBE | Bk 0.98 1.22

PXL | 790 R O| B 8.10 7.37 2.47% 6.70 6.88 17.91%
SHI 8.27 TBE | Tk 8.47 9.47

SIF 1.33 TBE | FEBE 1.45 1.87

SPP 1.30 TBE | FEBE 1.45 1.85

TDC 6.97 TEE TEE 7.37 8.44

TIG 4.70 TBE | Tk 5.23 3.20 5.94 85.76% T
TLH 2.72 TR TR 3.03 3.58

TNA | 14.50 TR TR 16.16 21.27

TNI | 10.50 B3| FBE 10.50 1019 | 000% | Hi 10.85

TSC 2.12 B | Bk 241 2.78

TTF 221 TBE | TRk 2.55 2.85 2.40 -15.81%
TTH 2.00 TR TR 2.20 2.75

TVC | 2850 TBE | B 29.80 14.30 26.65 99.30%
VC3 | 1570 TBE | FEBE 15.76 16.81

VCR | 840 B | LR 10.25 12.90 7.61 -34.88%
VNA | 210 B | B 2.52 3.42

VNE | 340 B | B 3.60 3.85 341 11.50% | BEH
VRC | 5.60 BB | TEE 6.01 5.21 -6.82% 9.21
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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, 1is, 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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