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Weekly Market Roundup: Bull market extends through May

The VNI gained another 1.4% last week, the fourth straight weekly increase as
domestic investors forgot the “sell in May...” imperative to drive the index up by
another 12.4% during the month. Breadth improved from the previous week, with 231
gainers vs 126 losers on the VNI, and average daily turnover remained strong at
US$242 million, 44% higher than the YTD daily average. Additionally, the
Vietnamese Dong was stable in a somewhat volatile week for regional currencies.
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UN Index & Turnover Index, Flows, and FX Performance
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VN30 Components Notable gainers among the big caps included the eclectic group of
Closng price — WoW  ContioVN30  TTMIPE CTD (+12% WoW), VRE (+7%), VCB (+5%), and SSI (+4%). The
Ticker (VND K) chg (Wow) (x) biggest weekly loser among the VN30 stocks were VPB (-3%)—see
BID 40.1 2.0% 5% 19 Tanh Tran’s timely downgrade of the stock on May 26—and TCB (-
BVH 0.0 1.6% 2% 38 2%), with the remaining banks positing marginal gains on the week.
CTD 76.0 11.6% 11% 9
CTG 22.5 -1.3% -8% 9 Vietham’s macroeconomic data rebounded in May. Estimated retail
EIB 17.3 2.4% 16% 22 sales increased by 26.9% MoM (-4.8% YoY) in May, reflecting strong
FPT 48.0 -1.0% -12% 1 consumer demand after the gradual easing of April’s social distancing
GAS 744 0.7% 2% 13 guidelines. Industrial production in May rose by 11.2% MoM (-3% YoY),
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MSN 62.7 1.1% 13% 16 30.0%
MWG 84.6 -0.5% -4% 10 20.0%
NVL 53.7 0.8% 5% 15 0,00 BQ—q& —
PLX 46.2 -0.5% -1% 53
PNJ 63.1 -0.2% -1% 12 0.0%
POW 10.3 1.5% 3% 10 -10.0%
REE 31.3 0.2% 0% 6 0.0%
ROS 3.5 0.3% 0% 13
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SAB 176.4 1.4% 7% 26
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STB 10.3 1.0% 7% 8 —— P (yfy) =———Retail sales (y/y)
TCB 20.7 -1.7% -30% 7 Source: GSO
\)’:I\B/I 32'2 gi:f’ 61%;" 12 Market view. The VNI has now risen 31% from its YTD lows of March,
e 97'0 0'6°/° 11:/ e exhibiting strength amid what have been very bleak global headlines.
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VIC 113.0 -0.9% -10% 16 We haven’t had very much conviction in the sustainability of the
VNM 115.0 0.5% 13% 21 market’s rally, particularly in May and especially given the persistent
VPB 23.4 -3.3% -50% 6 net foreign selling. But domestic macro data is showing signs of
VRE 27.5 6.6% 30% 22 recovery and we think this is likely to gain steam in the months ahead.

Source: Bloomberg, Yuanta Vietnam. Pricing date: May 29, 2020. Our yearend VNI target remains 1,000 pOintS.
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Yuanta Vietnam Coverage Universe

Market 3-month Current Target 2020E

Stock cap ADT price price  Up (down) Dividend 12-m

Sector Company code (USDm) (USDm) Yuanta Rating (VND) (VND) side yield TSR*
Banks BIDV BID VN 6,927 2.3 SELL 40,100 37,300 -7% 12.0% -7%
HD Bank HDB VN 1,004 1.5 HOLD-Underperform 24,200 30,970 28% 19.4% 28%

MB Bank MBB VN 1,781 5.0 BUY 17,200 25,900 51% 21.1% 51%

Sacombank STB VN 798 5.0 BUY 10,300 12,950 26% 7.9% 26%
Vietcombank VCB VN 13,573 4.4 BUY 85,200 77,600 -9% 22.1% -9%

Vietnam Prosperit VPB VN 2,445 4.6 BUY 23,350 25,530 9% 20.3% 9%

Brokers HCM City Securitic HCM VN 246 1.4 BUY 18,800 26,532 41% 11.7% 48%
Saigon Securities  SSI VN 382 2.2 HOLD-Outperform 14,800 18,328 24% 9.8% 28%

Viet Capital Secur VCI VN 161 0.4 HOLD-Underperform 22,800 26,449 16% 18.0% 20%

VNDirect Securitie VND VN 114 0.4 HOLD-Underperform 12,750 13,150 3% 12.3% 9%

Energy PV POW POW VN 1,031 2.1 BUY 10,250 17,457 70% 9.1% 73%
PV NT2 NT2 VN 261 0.4 HOLD-Outperform 21,100 29,195 38% 19.3% 50%

PCC1 PC1 VN 118 0.3 BUY 17,300 24,092 39% 10.2% 39%

Consumer Masan Group MSN VN 3,148 4.6 HOLD-Outperform 62,700 84,908 35% 17.3% 35%
Phu Nhuan Jewelr PNJ VN 610 2.4 HOLD-Underperform 63,100 86,200 37% 27.5% 40%

Digiworld DGW VN 50 0.5 HOLD-Outperform 27,000 31,574 17% 17.1% 22%

Oil & GAS PV Drilling PVD VN 192 2.4 HOLD-Outperform 10,600 10,429 -2% 1.4% -2%
Property Nam Long NLG VN 249 0.9 BUY 23,200 36,400 57% 12.9% 59%
Novaland NVL VN 2,236 1.9 HOLD-Outperform 53,700 65,073 21% 10.2% 21%

Khang Dien KDH VN 496 0.5 BUY 22,000 31,081 41% 11.9% 44%

Vinhomes VHM VN 10,823 5.1 BUY 76,600 94,862 24% 30.0% 24%

Transport Airports Corp Viet ACV VN 5,517 0.6 HOLD-Underperform 59,000 76,400 29% 20.7% 30%

*Note: TSR = Total shareholder return over the next 12 months inclusive of expected share price change and dividends.
Stock ratings and pricing data is as of close on May 29, 2020.
Source: Bloomberg, Yuanta Vietham

Sector performance (weekly)
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Basic materials subindex remains the only sector to post positive YTD returns.
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Sector Performance vs VNIndex
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Macro data points — May 2020

The economy resumed growth its trajectory post COVID-19. The Industrial Production Index in May rose by 11.2% MoM
(-3% YoY), of which manufacturing increased by 12.8% MoM. Meanwhile, the total estimated retail sales of consumer
goods and services increased by 26.9% YoY (-4.8% YoY).
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Consumer price index was negative in May but still higher on average YTD. Specifically, the May 2020 CPI declined by
0.03% MoM, as the prices of four of the 11 items in the basket declined. This was mainly attributable to a sharp 4.98%
reduction in gasoline prices (transportation items decreased 2.2% MoM). However, the average CPl in 5M2020
increased by 4.39% YoY- the highest increase in 2016-2020 period.

International trade rebounded MoM. Trade estimates point to a deficit of USD900 million in May. Exports are estimated
at US$18.5 billion, up by 5.2% MoM and imports are estimated at USD19.4billion, +4.7% MoM. However, the estimated
trade balance of goods in the first five months of 2020 is still positive at USD1.9billion. 5M2020 exports reached
USS$99.36bn (-1.7% YoY) against imports of US$97.48bn (-3.8% YoY). The US remains the largest YTD export destination
at USS24.6bn (+8.2% YoY), followed by China US$16.3bn (+20.1% YoY), and the EU US$12.9bn (-12% YoY).

Foreign investment remains slow. Disbursed foreign direct investment in the first five months of 2020 was estimated
at USD 6.7 billion, declining 8.2% YoY. Total foreign investment in Vietnam as of May 20, 2020 (including newly registered
capital, adjusted registered capital, and value of capital contribution and share purchases of foreign investors) reached
USD13.9 billion, down 17% YoY. We would not expect to see a sharp recovery in FDI until international business travel
opens up, which could happen (for travelers from certain countries) in upcoming months.

International visitors in May only reached 22,700, plummeted 16.6% MoM and 98.3% YoY. In 5M2020, international
visitors to Vietnam reached 3.7 million, fell by 48.8% YoY.

In 5M2020, the number of enterprises temporarily suspending business is 26,000, jumped by 36.4% YoY.

Global demand outlook: Most of the European countries (the second largest export market) have partly ease the social
distancing since middle of May which is a good news for exports in the coming months. The production diversification
trend, in which Vietnam is the natural winner, should channel the FDI inflow sooner or later.

—Deputy Head of Research Binh Truong (binh.truong@yuanta.com.vn)
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Yuanta Universe: Valuations and ratings
Stock PER (x) EPS Growth (%) PEG (x) PBV (x) ROE (%) ROA (%)
Sector Code 2019A 2020E 2021E 2019A 2020E 2021E 2019A 2020E  2021E| 2019A 2020E  2021E 2019A 2020E 2021E 2019A 2020E 2021E
Banks BID VN 18.5 19.3 15.9 31.5 (4.0) 21.4 0.6 n/a 0.7 2.1 2.0 1.9 12.0 10.9 12.5 0.54 0.52 0.56
HDB VN 7.2 6.0 53 10.5 20.1 12.8 0.7 0.3 0.4 14 13 1.2 19.4 22.5 23.2 1.49 1.64 1.69
MBB VN 49 4.7 4.0 44.3 5.0 16.1 0.1 0.9 0.3 1.1 0.8 0.7 211 19.0 18.5 2.02 1.97 2.05
STBVN 9.2 9.4 7.0 433 (2.3) 33.8 0.2 n/a 0.2 0.7 0.6 0.6 7.9 7.1 8.8 0.47 0.42 0.53
VCB VN 19.0 17.4 14.6 24.8 9.4 18.9 0.8 1.9 0.8 3.7 3.2 2.7 221 19.5 19.9 1.42 1.42 1.52
VPB VN 7.5 5.9 53 2.5 27.8 11.1 3.0 0.2 0.5 14 11 0.9 20.3 215 19.6 2.17 2.40 2.36
Brokers HCM VN 12.8 12.9 8.0 (49.0) (0.3) 61.2 n/a n/a 0.1 13 13 1.2 11.7 11.0 17.1 6.23 5.92 8.81
SSIVN 9.6 10.5 7.5 (32.5) (8.0) 394 n/a n/a 0.2 0.9 0.9 0.8 9.8 8.7 11.4 3.57 2.86 3.55
VCIVN 5.5 8.1 6.3 (16.3) (32.6) 28.4 n/a n/a 0.2 0.9 0.9 0.8 18.0 11.1 13.0 9.90 5.95 6.84
VND VN 7.3 11.5 7.2 (4.3) (36.1) 59.5 n/a n/a 0.1 0.8 0.8 0.7 12.3 7.4 11.2 3.28 1.88 2.67
Energy PVD VN 23.7 88.9 (105.1) (4.0) (73.4) (184.6) n/a n/a n/a 0.3 0.3 0.3 17.1 0.4 (0.3) 0.90 0.25 (0.21)
NT2 VN 8.2 8.1 7.6 (2.7) 1.2 7.5 n/a 6.8 1.0 15 1.6 15 19.3 11.1 20.9 9.19 10.49 12.03
PC1VN 7.7 5.1 5.5 (32.1) 52.4 (7.7) n/a 0.1 n/a 0.7 0.7 0.6 10.2 14.4 11.8 4.78 6.65 5.58
Consumer MSN VN 13.1 14.5 11.8 4.8 (9.6) 229 2.8 n/a 0.5 2.1 1.8 1.6 17.3 13.5 14.5 8.39 7.01 8.02
PNJ VN 13.7 11.0 9.0 (13.6) 24.4 22.4 n/a 0.5 0.4 2.3 1.9 1.5 27.5 27.9 27.7 17.79 16.93 18.14
DGW VN 8.0 6.5 6.0 24.5 233 8.5 0.3 0.3 0.7 1.3 1.2 1.0 17.1 18.9 18.4 6.12 7.13 7.12
Oil & GAS POW VN 9.6 7.5 6.5 29.6 29.0 15.5 0.3 0.3 0.4 0.9 0.8 0.7 9.1 11.1 11.7 4.44 5.97 6.60
Property NLGVN 9.4 6.1 5.6 (29.6) 54.4 7.6 n/a 0.1 0.7 11 1.0 0.9 12.9 16.9 16.4 6.66 10.00 10.99
NVLVN 20.3 16.4 15.4 (23.3) 23.8 6.6 n/a 0.7 2.3 2.5 2.5 2.5 10.2 11.2 11.1 3.12 3.42 3.33
KDH VN 14.9 10.9 9.8 (15.8) 37.0 10.6 n/a 0.3 0.9 1.6 14 1.2 11.9 14.5 14.2 7.45 8.88 9.35
VHM VN 14.0 11.0 8.2 20.4 27.1 33.5 0.7 0.4 0.2 1.2 0.9 0.7 30.0 28.7 28.5 11.56 11.88 12.75
Transporta ACV VN 20.8 19.2 14.9 5.0 8.3 28.8 4.1 2.3 0.5 3.6 3.1 2.6 20.7 18.8 20.2 12.13 11.39 11.26

Stock ratings and pricing data is as of close on May 29, 2020.
Source: Bloomberg, Yuanta Vietnam
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Recent Institutional Research Publications

VPB (HOLD-U/P): AGM takeaways (May 29)

KSB (Not rated): Company visit notes (May 29)

GEG (Not rated): Company visit notes (May 28)

VPB: Downgrade to HOLD-Underperform (May 26)

Weekly Wrap: Regional outperformance to continue (May 25)

Yuanta Reqgional Strategy Monthly (May 21)

Brokerage sector: Geared to the recovery in 2020 (May 21)

HCM (BUY): Sensible strategy to drive continued outperformance (May 21)

SSI (HOLD-O/P): Prop trading gains to drive short-term upside (May 21)

VCI (HOLD-U/P): The de-rating continues (May 21)

VND (HOLD-U/P): In search of a catalyst (May 21)

DXG (Not Rated): Big bet on Gem Sky World (May 20)

Weekly Wrap: Foreign net buyers return for the first full week since January (May 18)

Vietnam banks: SBV cuts policy rates again (May 13)

Weekly Wrap: Technically, a bull market (May 11)

Vietnam banks: 1020 CAMEL rankings (May 8)

PC1 (BUY): Property drives positive 1020 results (May 7)

NVL (HOLD-O/P): Positive signals emerge in in 10 results call (May 6)

VND (HOLD-U/P): Challenges on display in 1020 (May 5)

POW (BUY): Unrealized FX loss eroded 1020 profit (May 4)

SSI (HOLD-O/P): Trading book leads to breakeven 10 results (May 4)

Weekly Wrap: Consolidation under way (May 4)

VHM (BUY): 1020 results a demonstration of strength (Apr 29)

MBB (BUY): 10 Earnings drop on higher credit costs (Apr 27)

Weekly Wrap — Technicals take over (Apr 27)

STB (BUY): NPA recovery progress is key to watch (Apr 24)

VCI (HOLD-U/P): Prop book losses drag 1020 earnings (Apr 24)

NT2 (HOLD-O/P): Margin improves on lower input costs (Apr 23)

HCM (BUY): Decent 1020 results despite abysmal markets (Apr 22)

0O&G Sector: 2020 guidance is unreachable (Apr 22)

VPB (BUY): 10 earnings boosted by trading gains (Apr 21)

VCB (BUY): 10 earnings -11% YoY on rising credit costs (Apr 21)



https://yuanta.com.vn/wp-content/uploads/2020/05/VPB_AGM-Note_29.05.20-1.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/20200528-KSB-AGM-edited.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/20200528-GEG-Company-Visit-note-final.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/VPB_Company-Update_26.05.2020-1.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/Weekly-May-25-1.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/Yuanta_Regional_Monthly_-_May-21-2020.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/VN-Brokers-Geared-to-the-market-recovery-in-2Q20.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/HSCVN-Sensible-strategy-to-drive-continued-outperformance.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/SSIVN-Prop-trading-desk-to-drive-short-term-upside.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/VCI-VN-The-de-rating-continues.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/VND-VN-In-search-of-a-catalyst.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/DXG-Company-Visit-Big-bet-on-Gem-Sky-World-1.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/Weekly-May-18.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/The-SBV-continues-to-cut-policy-rates.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/Weekly-May-11.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/Banks_CAMEL_1Q20_Updated.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/20200507-PC1-1Q20-edited-2.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/NVL-New-positive-signals-in-business-operation-2.pdf
file://///10.10.10.19/Research_Home$/Matthew.Smith/Documents/junk%20files%20for%20work%20at%20home%20--%20to%20be%20saved%20in%20z%20drive/Weekly%20--%20May%2011/VND%20Securities:%20Challenges%20on%20show%20in%201Q20%20results
https://yuanta.com.vn/wp-content/uploads/2020/05/20200504-POW-1Q20-results-edited.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/SSI_1Q20-results.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/Weekly-May-4.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/1Q20-results-Demonstration-of-strength-1.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/MBB_1Q20_Express-Note.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/Weekly-April-27.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/STB_Company-Update_04.24.2020.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/VCI_1Q20-results-1.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/20200422-NT2-1Q20-edited.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/HCM_1Q20-results.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/20200421-OG-sector-note-final-1.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/VPB_1Q20_Express-note.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/VCB_1Q20_Express-note.pdf
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Weekly Wrap — Stocks remain buoyant despite continued FINI net selling (Apr 20)

TCB (Not rated): Meeting takeaways (Apr 17)

MBB (BUY): Attractive valuation for a high quality bank (Apr 14)

Residential Property: The big picture remains attractive (Apr 14)

Strateqy: Know the flows — foreign net selling in context (Apr 13)

POW (BUY): Coal power to offset gas-fired and hydropower (Apr 13)

Weekly Market Wrap -- Seller capitulation in sight? (Apr 13)

VPB (BUY): Forbearance measures disclosed (Apr 8)

Property: Tax payments deferred for real estate companies (Apr 6)

Weekly Market Wrap: Flattening after the freefall (Apr 6)

Reqgional strategy: Top picks under COVID-19 -- Vietnam (Apr 8)

Regional strategy: Top picks under COVID-19 — Thailand (Apr 8)

SBV orders banks to cut fees and delay cash dividends (Apr 1)

Property Sector: Caution is called for, but not panic (Apr 1)

Weekly Market Wrap: No respite (March 30)

VCB (Upgrade to BUY): Lower earnings but attractive valuation (Mar 27)

Yuanta Asian Regional Monthly (Mar 24)

Strategy: Combating COVID-19 -- Vietnam (Mar 23)
Strategy: Combating COVID-19 — Thailand (Mar 23)

Strategy: Combating COVID-10 — Indonesia (Mar 23)

Weekly Market Wrap: Still early days for the bear (Mar 23)

PVD (Downgrade to HOLD-O/P): Qil price crash crushes valuation (Mar 20)

Vietnam Banks: SBV follows the Fed and slashes rates (Mar 17)

Weekly Market Wrap: Corona carnage (Mar 16)

Phuoc Hoa Rubber (PHR, Not rated): AGM Takeaways — Shifting to industrial property (Mar 13)

Oil & Gas Sector: QOil price crash crushes O&G stocks (Mar 9)

Weekly Market Wrap: Lower your expectations (Mar 9)

BID (SELL): AGM Takeaways (Mar 9)

Tien Phong Bank (TPB, Not rated): Near-term catalysts from new ETF and buybacks (Feb 28)

Strategy: SSC approves VN Diamond ETFE (Feb 27)

TCB (Not rated): Analyst meeting takeaways (Feb 27)

Banks Sector: SBV Orders Banks to Ease Repayment Terms Amid COVID-19 (Feb 25)
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https://yuanta.com.vn/wp-content/uploads/2020/04/Weekly-April-20.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/TCB_Express-Note_17.04.20.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/MBB_Company-Update_14.04.2020.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/The-big-picture-remains-attractive-Residential-RE-sector-1.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/Know-the-flows-An-analysis-of-FINI-net-selling-final.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/20200413-POW-1Q-prelim-final-1.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/Weekly-April-13.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/VPB_Comments-on-VPBs-message_08.04.20-1.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/Property-Tax-payment-extension-for-real-estate-companies.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/Yuanta-Vietnam-Weekly-Market-Round-Up-April-6.pdf
https://www.yuantaresearch.com/download/08042020084613-Vietnam_Toppick-Under_COVID19_situation_final.pdf
https://www.yuantaresearch.com/download/08042020084519-Thai_Toppick_Under_Covid-19_Second_20200408.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/Banks-to-cut-service-fee-and-delay-cash-dividend_Express-Note.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/Property-Sector-Update-April-2020-final.pdf
https://yuanta.com.vn/wp-content/uploads/2020/03/Weekly-March-30.pdf
https://yuanta.com.vn/wp-content/uploads/2020/03/VCB_Company-Update_03.27.2020.pdf
https://report.yuanta-consulting.com.tw/FileTemp/Yuanta_Regional_Monthly_-_Yuanta_IN200318.pdf
https://www.yuantaresearch.com/download/23032020102934-Viet_Regional_Conviction_Piece_edited.pdf
https://www.yuantaresearch.com/download/23032020100031-Thai_Regional_Conviction_Piece_edited.pdf
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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

© 2019 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 consent of Yuanta Securities
(Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
4F, 225,

Section 3 Nanking East Road, Taipei 104
Taiwan
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Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Head Office

Yuanta Securities Building
Euljiro 76 Jung-gu

Seoul, Korea 100-845

Tel: +822 3770 3454
Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

PT YUANTA SECURITIES INDONESIA
(A member of the Yuanta Group)
Equity Tower, 10th Floor Unit EFGH
SCBD Lot 9

JI. Jend. Sudirman Kav. 52-53

Tel: (6221) - 5153608 (General)

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Thailand)
127 Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan

Bangkok 10330
Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department
Yuanta Securities (Vietnam)
4th Floor, Saigon Centre
Tower 1, 65 Le Loi Boulevard,
Ben Nghe Ward, District 1,
HCMC, Vietnam
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