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We Create Fortune

MORNING NOTE — Céac quy ETF sé co cau danh muc VN30 trong ngay 19/10/2018 — DXG, LDG, HBC

DIEN BIEN THI TRWONG THE GIO'

Gia dau Brent giam tré lai sau bao c&o cua EIA vé tén
kho dau cta My tiép tuc tang. D6 thj gia cta gia dau
brent van giao dich dwéi dwdng trung binh 20 ngay (tic
la mirc $82/thuing). Pdng théi, bat chap da ting cia dong
USD, giad duwong thé gidi van duy tri da tadng sau mot
phién diéu chinh nhe va xu hwéng ting nay dang rat bén

virng.

L1

Dién bién gia cua gia duong thé gisi

Ap lwe ban gia ting vao dau phién, nhwng cac chi sé
chinh cua thi trwéng My déu thu hep da giam vao
cudi phién, chi s6 Dow Jones gidm nhe 0.36% va db thi
gia van tao khoang cach xa véi dwong trung binh 200
ngay cho thdy xu hwéng ting dai han van dam bao an

toan.
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Dién bién gia cua chisé Dow Jones

DIEN BIEN CAC QUY ETF

M/B
R 2. wéc Ty lé
Ny || 7 Gl tinh (ty | Premium
vnd)
VanEck 17/10 - - -1.33%
DB FTSE 16/10 - - -0.02%
Ishares MSCI 17/10 i ) 0.39%

Frontier 100 ETF
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DIEN BIEN THI TRUONG VIET NAM

Khéi ngoai tiép tuc ban rong hon 100 ty trén ca ba san. Tuy nhién, lweng ban rong nay cha yéu tap
trung vao cd phiéu VIC véi gia tri ban rong hon 92 ty cho nén nhin chung khéi ngoai van dang duy tri
trang thai mua rong. O chiéu mua rong, khéi ngoai dang té ra “active” v&i dién bién cua thi trwong khi
lwong mua rong tap trung nhidu vao cac cd phiéu Largecaps cd thanh khoan cao, dac biét nhw BID

tiép tuc dwoc khéi ngoai mua rong.

BID - Daily 10/17/2018 Open 34000, Hi 34800, Lo 33950, Close 34600 (3.3%) BBTop(20,2) = 37,217.09, BEBot(20,2) = 32,797.91, MA(20) = 35,007.50, MA1(50) = 33,678.00, MAZ2(100) = 30,099.00, =32,683.00

ttrt ] [Tl L1l
2018 February March il May Jun Jul August September October
Crealed with AmiBroker - advanced charling and technical analysis software. hitp /i amibroker com

Dién bién gia ctia cé phiéu BID

Trong ky review cta chi sé VN30 téi day sé khdng c6 sw thay déi vé cé phiéu trong danh muc
ma sé c6 sw diéu chinh lai ty trong (do diéu chinh lai ty 1é Free-float). Cac quj ETF tracking theo
chi s6 VN30 sé tai co cdu danh muc vao ngay 19/10/2018, tirc cudi tudn nay, truéc khi ty trong méi co
hiéu lwc tlr ngay 22/10/2018. Chung t6i xin cap nhat lai danh muc m&i VN30 cua quy VFMVN30.
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SLCP Iwu Free-float Free-floatcii SLCP danh SLCP Mua/Ban

Ty trong méi Ty trong hién tai Chénh léch SLCP dang nam giir

hanh méi (%) (%) muc méi dy kién

BMP 81,860,938 45% 50% 0.38% 0.48% -0.10% 330,487 262,639 (67,849)

Cll 244,713,403 75% 75% 0.81% 0.87% -0.06% 1,408,886 1,308,544 (100,343)
CTD 78,288,344 55% 55% 1.15% 1.22% -0.07% 324,881 306,993 (17,888)
CTG 3,723,404,556 10% 10% 1.59% 1.70% -0.11% 2,829,620 2,654,663 (174,957)
DHG 130,746,071 25% 35% 0.51% 0.78% -0.27% 357,245 233,044 (124,201)
DPM 391,334,260 40% 40% 0.48% 0.50% -0.02% 1,162,826 1,116,033 (46,793)
FPT 613,554,396 75% 80% 3.39% 3.91% -0.52% 3,784,495 3,280,828 (503,666)
GAS 1,913,950,000 5% 5% 1.90% 2.03% -0.13% 727,563 682,291 (45,272)
GMD 296,924,957 85% 55% 1.13% 0.76% 0.37% 1,207,397 1,799,429

HPG 2,123,907,166 60% 60% 8.84% 9.52% -0.68% 9,779,724 9,085,649 (694,075)
HSG 384,871,028 65% 65% 0.49% 0.51% -0.02% 1,872,762 1,783,601 (89,161)
KDC 205,661,141 60% 60% 0.54% 0.59% -0.05% 957,303 879,777 (77,526)
MBB 2,160,451,381 55% 55% 4.40% 4.68% -0.28% 9,007,491 8,471,813 (535,678)
MSN 1,163,149,548 45% 40% 7.01% 6.10% 0.91% 3,248,812 3,731,790
MWG 322,863,721 65% 65% 4.55% 4.84% -0.29% 1,590,352 1,496,242 (94,110)
NVL 914,285,928 35% 35% 3.97% 4.10% -0.13% 2,357,598 2,281,494 (76,104)
PLX 1,158,813,235 10% 10% 1.25% 1.35% -0.10% 891,378 826,195 (65,183)
PNJ 162,138,615 85% 70% 2.43% 2.14% 0.29% 864,712 982,595

REE 310,050,926 55% 55% 1.00% 1.06% -0.06% 1,291,803 1,215,808 (75,996)
ROS 567,598,121 25% 25% 0.97% 1.05% -0.08% 1,098,871 1,011,696 (87,174)
SAB 641,281,186 15% 15% 3.64% 3.93% -0.29% 741,066 685,818 (55,248)
SBT 495,417,773 60% 55% 1.04% 1.02% 0.02% 2,087,969 2,119,298

SSI 499,170,330 60% 60% 1.55% 1.68% -0.13% 2,317,223 2,135,351 (181,873)
STB 1,803,653,429 95% 95% 3.97% 4.10% -0.13% 12,620,083 12,216,473 (403,609)
VCB 3,597,768,575 10% 10% 3.63% 3.94% -0.31% 2,786,068 2,565,089 (220,980)
VIC 3,191,621,230 30% 30% 10.31% 8.80% 1.51% 3,736,139 4,375,141

vic 541,611,334 50% 50% 6.32% 7.00% -0.68% 2,138,921 1,930,754 (208,167)
VNM 1,741,426,616 50% 50% 9.84% 8.71% 1.13% 2,893,776 3,268,457

VPB 2,456,748,366 75% 60% 7.50% 6.36% 1.14% 11,139,776 13,136,846

VRE 1,901,078,733 45% 45% 5.42% 5.82% -0.40% 6,549,336 6,099,325 (450,011)
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CO PHIEU QUAN TAM

BIA OC DAT XANH D6 thi gia cia DXG tang manh vé dwong trung binh 20 ngay. Diém
tich cuc 1a khéi ngoai lién tuc mua rong cb phiéu nay va ty Ié room

Gia dong ctra ) 28,900 cho NDT nwéc ngoai chi con hon 6 triéu cb phiéu cho thay khdi ngoai

San: HOSE - Nganh: Bat dong san dang t6 ra lac quan v&i ¢ phiéu nay

D LIEU CO PHIEU 100.00%

Vén héa thi trwong: 10,110 TyVND 80.00%

SLCP lwu hanh: 349,821,356 CP 60.00%

SLCP niém yét: 350,071,412 CP 40.00%

S& hiru nha nwéc: 0% '

Sé& hivu nwéc ngoai: 47% 20.00%

EPS co ban: 2,866 VND 0.00%

PIe (T o

ROE (%) 0% oF & F S

ROA (%): 0%

Ty suét c6 tirc: 0% e DXG === \/N-Index

PHAN TiCH KY THUAT Nam — Nam  5p18p

: 2016 2017

Nguéng khang cw ngan han: 25.45 Tang trwédng DT 80% 15%

Nguwéng hd tro ngén han: 225 Tang trwdngLNST -24% 18%

Xu hwéng ngén han (5-10 ngay): TANG Bién LN gop 0.42 0.60

Ngwéng khang cy trung han: 31.7 Bién LN rong 0.27 0.38

Nguwdng hé tro' trung han: 21.8 EPS co ban 2,038 2,402

Xu hwéng trung han (1-3 thang): GIAM P/E 16.1x 13.7x

SO SANH CAC DOANH NGHIEP CUNG NGANH Téng s6 ddi tha: 65

Ma chirng khoan V(?rnyr{/oh?[)-g-r

DXG 10,110 HOSE 57.8% 37.1% 10.1x 2.4x
VIC 315,971 HOSE 26.8% 4.6% 87.1x 7.6x
VHM 255,903 HOSE 0.0% 0.0% 10.8x 37.1x
NVL 67,109 HOSE 30.6% 15.6% 32.5x 4.0x
KDH 13,704 HOSE 35.7% 24.3% 22.1x 2.1x

TRUNG BINH NGANH 18.8% 7.1% 46.4x 16.8x

DXG — Khéi ngoai duy tri xu hwéng muarong

e Do thj gia ciia DXG t&ng manh vé dwéng trung binh 20 ngay. Biém tich cwc 1a khéi ngoai lién
tuc mua rong cd phiéu nay va ty & room cho NBT nwéc ngoai chi con hon 6 triéu ¢b phiéu cho
thy khéi ngoai dang t6 ra lac quan véi cb phiéu nay

e V& yéu tb co ban, ching t6i van duy tri quan diém danh gia kha quan va khuyén nghi MUA voi
¢ phiéu nay. Mé&c du, tién do ghi nhan céac dy &n c6 kha néng sé cé thay déi, nhwng ching toi
van dy bao DXG s& dam bao ké hoach trong ndm nay

e Xu hwéng ngén han dwoc nang tir GIAM Ién TANG va xuét hién diém MUA ngan han. Do d6,
chiing t6i khuyén nghi cac nha dau tw ngén han c6 thé xem xét MUA & viing gia hién tai 28,900
déng voi ty 1& duwdi 40% lwong mua dw kién, miec muc tiéu ban dau 35,300 déng va mic cat
16 & mirc 27,000 ddng, twong &ng ty I& Reward/Risk = 3.4:1
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DXG - Daily 10/17/2018 Open 29000, Hi 29100, Lo 28700, Close 28900 (1.0%) BBTop(20.2) = 30,725.83, BBBot(20.2) = 27,104.17, MA(20) = 28,915.00, MA1(50) = 28,282.00, MA2(100) = 27.832.00, =28.134.6

Crealed with AmIBroker - advanced charing and technical analysis sotware. DD /AW AMIDIOKE com

Dién bién gia cua cé phiéu DXG
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PAU TU LDG

Gia déng clra

18,000

San: HOSE - Nganh: Bat déng san

Do thj gia cta LDG bwdrc vao giai doan tich Idy voi khéi lwong giao
dich cai thién dan. Bong thoi, rdi ro ngan han da giam dang ke va
dong tién ngan han van duy tri @ mirc dwong

D LIEU CO PHIEU

Vén héa thj trwong: 3,431 TyVNp “000%
SLCP lwu hanh: 190,614,454 CP 20.00%
SLCP niém yét: 188,749,454 CP 0.00%
Sé& hiru nha nuwéc: 0% -20.00%
Sé& hiru nwéc ngoai: 4% -40.00%
EPS co ban: 918 VND 0.00%
P/E (TTM): 19.6x o
PIB (TTM); 1.8¢ S F T
ROE (%): 0%
ROA (%): 0% e )G s \/N-INdlX
Ty suét co tirc: 0%
A : ~ A Nam Nam
PHAN TICH KY THUAT 2016 2017 2018 P
Ngué&ng khang cw ngén han: 18.6 Tang trwéng DT -4% 34%
Nguwéng hd tro ngén han: 16.0 Tang trwdngLNST -21% -3%
Xu hwéng ngén han (5-10 ngay): TANG Bién LN gop 0.59 0.65
Ngwéng khang cy trung han: 225 Bién LN rong 0.33 0.43
Nguwdng hé tro' trung han: 14.6 EPS co ban 1,737 1,680
Xu hwéng trung han (1-3 thang): TANG P/E 12.0x 12.4x

SO SANH CAC DOANH NGHIEP CUNG NGANH

Téng sb dbi tha: 8

M3 ching khoan V("Tr;,,':frj‘DT)T
LDG 3,431 HOSE 61.3% 33.3% 19.6x 1.8x
SID 1,580 UPCOM 34.7% 36.8% 16.4x 0.8x
1JC 1,152 HOSE 38.8% 18.2% 5.6X 0.7x
CLX 961 UPCOM 22.9% 23.9% 9.4x 0.9x
FDC 579 HOSE 12.1% 4.0% 39.9x 1.0x
TRUNG BINH NGANH 43.0% 21.2% 14.5x 1.3x

LDG - Xu hwéng tang bén vieng
e Db thi gia cia LDG buéc vao giai doan tich Ity véi khéi lwgng giao dich cai thién dan. Béng
thoi, rGi ro ngan han da giam dang ké va dong tién ngén han van duy tri & mrc duwong
e Trong bao cio thdm doanh nghiép trwéc d6 cla ching t6i (xem chi tiét tai:
https://yuanta.com.vn/phan-tich/ldg-diem-roi-loi-nhuan-dot-bien-se-vao-hai-quy-cuoi-nam),

chung tdi van ky vong diém roi lgi nhuan dét bién sé vao hai quy cudi ndm 2018

e Xu hwéng ngan han dwoc nang tir mirc GIAM [én TANG va xuét hién diém MUA ngén han. Do
do, chang ti khuyén nghi MUA & viing gia hién tai 18,000 déng véi ty 1é duéi 40% lwong mua
dw kién, mirc muc tiéu ban dau 22,500 déng va marc cét 16 & mirc 16,100 déng, twong (ng ty
le Reward/Risk = 2.4:1
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LDG - Daily 10/17/2018 Open 18000, Hi 18200, Lo 17700, Close 18000 (1.7%) BBTop(20.2) = 18,881.52, BBB0t(20.2) = 16,058.48, MA(20) = 17.470.00, MA1(50) = 15,714.00, MA2(100) = 14,885.64, =17.281.8

LDG - Volume = 1,305,410.00, MA(Volume,20) = 1,436,214.00

Crealed with AmIBroker - advanced charing and technical analysis sotware. DD /AW AMIDFOKEr com

Dién bién gia cua cé phiéu LDG
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TAP POAN XAY DUNG HOA BINH

Gia déng clra

24,900

San: HOSE - Nganh: Xay dwng va Vat

liéu

Do thi gia cQa HBC tang manh vwot hoan toan dwdng trung binh 20
ngay v&i khoi lwong giao dich tang manh, diém tich cwe chung toi
nhan thay la khdi lwgng giao dich c6 sw cai thién dang ké trong thang

09/2018 va thang 10/2018.

D LIEU CO PHIEU

N Q o B H o 4 D ) )
Q Q Q Q QS Q Q Q ) Ny
QO P RO IO RO

e HB(C e \/N-INd X

Vén hoéa thi trwong: 4,850 Ty VND w00

SLCP lwu hanh: 194,774,977 CP 20.00%

SLCP niém yét: 194,774,977 CP 0.00%

Sé& hiru nha nwérc: 0%

Sé& hiru nwére ngoai: 27% -20.00%

EPS co ban: 3,440 VND  500%

P/E (TTM): 7.2x

P/B (TTM): 2.0x N

ROE (%): 0%

ROA (%): 0%

Ty suét co tirc: 0%

PHAN TiCH KY THUAT

Ngwé&ng khang cw ngén han: 25.45 Tang trwdng DT
Nguwéng hd tro ngén han: 225 Tang trwdngLNST
Xu hwéng ngén han (5-10 ngay): TANG Bién LN gép
Ngwéng khang cy trung han: 31.7 Bién LN rong
Nguwdng hé tro' trung han: 21.8 EPS co ban

Xu hwéng trung han (1-3 thang): GIAM P/E

Nam Nam
2016 2017 2l b
112% 49%
438% 11%
0.11 0.11
0.05 0.05
5,941 6,617
4.3x 3.8x

SO SANH CAC DOANH NGHIEP CUNG NGANH

M3 ching khoan V("Tr;,,':frj‘DT)T
HBC 4,850
ROS 21,853
CTD 12,330
VCG 8,216
DTK 7,956

TRUNG BINH NGANH

HOSE
HOSE 7.0%
HOSE 6.8%
HNX 15.4%
UPCOM 15.1%
17.9%

HBC — Khéi lwong giao dich tdng manh tré lai

4.5%
17.8%
5.7%
13.2%
5.2%
13.0%

Téng sb dbi tha: 252

7.2X
28.0x 3.8x
7.4x 1.6x
6.5x 1.3x
12.9x 1.1x
-160.1x 1.7x

e Db thj gia clia HBC tang manh vwot hoan toan dwéng trung binh 20 ngay véi khéi lwong giao

dich t&ng manh, diém tich cwc ching t6i nhan thay la khéi lwong giao dich c6 sw cai thién dang

ké trong thang 09/2018 va thang 10/2018. Ké tir giai doan séng nam 2017, khdi lwong giao

dich ctia HBC mé&i c6 s cai thién tré lai so v&i giai doan dau ndm

e Khéingoai lién tuc mua rong manh trén cé phiéu nay, day ciing 1a diém cong cho dién bién cta

c6 phiéu nay. Bong thdi, dé thi gia ctia HBC cling cé d4u hiéu bwéc vao giai doan bién déng

manh theo chiéu hwéng tich cwc cho thy xu huwéng tang dang kha bén virng trong ngén han

e Xuhwéng ngan han dwoc nang tir mirc GIAM [én TANG va xuét hién diém MUA ngén han. Do

do, chung t6i khuyén nghi MUA & viing gia hién tai 24,900 déng véi ty 1& trén 60% lwong mua

dw kién, mirc muc tiéu ban dau 31,700 déng va mirc cét 16 & mire 22,500 déng, twong (ng ty
Ié Reward/Risk = 2.8:1
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HBC - Daily 10/17/2018 Open 24350, Hi 25200, Lo 24100, Close 24900 (4.2%) BBTop(20.2) = 25.471.10. BBBot(20.2) = 23,038.90, MA(20) = 24,255.00, MA1(50) = 23,283.00, MA2(100) = 23,482.50, =25,866.3
o
.
.
: UITTI l] d %Ti S0
o ﬁ i I ! “nﬂ_“_ L
| i “* | IJJ'! B ~
I ALY g |
(I =
B T

HBC - Volume = 4,798,950.00, MA(Volume,20) = 3,121,605.00

i [T i TP bt btetvtrbrrreetrertop e
2018 February March Aprl May Jun Jul August September October
Created with AMIBIOKET - A0VANCEA CNAMING and 1echAical ANAlYSIS SOMEATE. NID /NN AMIDTOKET com

Dién bién gia cua cé phiéu HBC

|
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QUAN DIEM THI TRUONG NGAN HAN

Chung tdi cho réng thi tredng co thé sé dbi mat véi ap lwe ban gia ting va trang thai gidng co sé dién
ra manh hon, néu chi s VN-Index vuot dwoc mirc 975 diém thi d6 thi gia co thé sé hwéng vé mirc
khang cu ké tiép 987 diém. Ddng thoi, thi tredng tiép tuc dang trong nhip héi phuc ky thuat, nhwng ap
lwc dw bao sé& dan gia tang khi nhidu cé phiéu ciing dang dan roi vao trang thai qua mua ngan han tré
lai. Diém tich cwc la tdm la nha dAu tw ngén han dang dan lac quan tré lai va ty trong cb phiéu tiép tuc

tang manh cho thay co hdi gidi ngan méi dang dan gia tang tré lai.

Hé théng chi bao xu hwéng clia ching t6i van duy tri m&ec GIAM xu hwéng ngan han trén hai chi sb voi
murc khang cy & mirc 982.05 diém clia chi s6 VN-Index va 111.87 diém cla chi s6 HNX-Index. Do d6,
chiing t6i khuyén nghi cac nha dau tw ngén han khéng nén ban ra & viing gia hién tai va chi nén wu
tién ha ty & margin v& mdéc an toan. Béng thi, vi thé mua lac nay thich hop cho cac nha dau tw lwét
s6ng ngan han véi ty trong thap dwdi 20%. Vi thé mua an toan chi mé ra khi xu hwéng tang dwoc xac
nhan tré lai.

Ty trong khuyén nghi ngan han: 19% cé phiéu/81% tién mat.

Ty trong khuyén nghi trung han: 54% cd phiéu/46% tién mat.

Ty trong cd phiéu cé thanh khoan
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Biéu dé ty trong cé phiéu ngan han
DANH MUC CAC CO PHIEU THEO DOI
e Cb phiéu xuét hién tin hiéu mua ngén han: BMP, DQC, DXG, FCN, HBC, HUT, LCG, LDG,
PAC

e Cb phiéu xuét hién tin hiéu ban ngén han: Khong c6 cb phiéu nao

Bang theo déi xu hwéng cua cac cé phiéu durot ching ti cap nhat trong bao cao Nhan dinh thj triong

(B&o céo nay sé duoc ching tdi cdp nhat vao méi budi chidu sau gio giao djch).
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DANH MUC KHUYEN NGHI NGAN HAN

)r(]u Pwé’ng Xu hwé'ng : Giao dich Gié mua ML’PS cat 16 %L nhugn Khuyén nghi
gan han trung han nghi MUA T+ ngan han ngan han
VSC 44,750 TANG GIAM 19/9/2018 T+29 42,900 43,341 4.31% NAM GII
AST 69,800 TANG GIAM 16/10/2018 T+2 67,600 65,857 3.25% NAM GII
PHR 29,100 TANG TANG 17/10/2018 T+1 29,300 26,355 -0.68% NAM GII
DXG 28,900 TANG TANG 18/10/2018 T+0 28,900 28,803 0.00% MUA
LDG 18,000 TANG TANG 18/10/2018 T+0 18,000 17,897 0.00% MUA
HBC 24,900 TANG GIAM 18/10/2018 T+0 24,900 24,388 0.00% MUA
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CONG TY CO PHAN CHI’PNG KHOAN YUANTA VIET NAM

Phong phan tich khdi khach hang ca nhan

Nguyén Thé Minh

Giam dé6c Nghién cteu Phan tich
+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com.vn

Quach Birc Khanh Nguyén Trinh Ngoc Héng
Chuyén vién phan tich cao cdp  Chuyén vién phan tich

+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3832
khanh.quach@yuanta.com.vn hong.nguyen@yuanta.com.vn

Phong M6i gi¢i khach hang ca nhan

Nguyén Thanh Tung Chung Kim Hoa Phu Vinh Qué

Giam d6c Moi gi¢i Hoi S& Giam déc Khéi khach hang ngwei Hoa Giam déc chi nhanh Che Lén
+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 que.phu@yuanta.com.vn
Nguyén Viét Quang V6 Thi Thu Thay BUi Quéc Phong

Giam déc chi nhanh Ha Noi Giam déc chi nhanh Binh Dwong Giam déc chi nhanh Déng Nai
+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 Birc Hoan

Giam déc trung tam kinh doanh
Nam Ha Noi

+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 thatis 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 researchis 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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