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Bao cao tuan: Vwot qua khang cw

Chi sé VNIndex tang 1,8% WoW vuot qua ngudng khang cw tam ly tai viing 1200 diém va

Matthew Smith, CFA déng clra & mirc cao nhéat trong tuan 1& 1208 diém, mét |an niva tao ra mot cay nén téng gia
Giam déc phan tich manh. Ngoai ra, GTGD BQ ngay lan dau tién da vuot qua mirc 1ty USD ké tir thang 04/2022.
matthew.smith@yuanta.com.vn VNIndex hién tang +20% YTD va +32% ké tir khi bat dau thj treong tang trwdng. Muc tiéu

VNIndex ndm 2023 ctia ching t6i la 1300 diém hién chi cao hon +7,6% so v&i m&rc déng clra
ngay thir Sau — da khdéng con 13 mot con sé xa voi.

VN Index & matched order turnover Chi sé, Dong tién, Ngoai té
1600 50,000
1400 40,000 ¢ VNINDEX: 1208 (+1,8% WoW / +19,9% YTD / flat YoY)
1200 0000 o VHINDEX: 238 (+1,1% WoW / +15,7% YTD / -18,0% YoY)
1000 20,000
400 0000 ¢ UPCOM Index: 89 (+0,9% WoW / +24,1% YTD / -0,7% YoY)
600 ! e GTGD BQ ngay: 1023 triéu USD (+14,3% WoW)
Jul-18 Jul-19 Jul-20 Jul-21 Jul-22 Jul-23

e Khéi ngoai ban rong 13,8 triéu USD trén ca 3 san

¢ VND:USD: 23.697 (-17bps WoW / -27bp YTD / -1,42% YY)

Matched orders (VND bn, RHS) emmmV/NIndex (LHS) es=30-day ADT (VND bn, RHS)

Nhém cé phié’u VN30 GTGD BQ ngay (ADT) hang tuan |an dau tién dat mirc 1 ty USD (+14,3% WoW)
Giadongcra  Thay ddi Dong £0p PE Iy k& ké tlr thang 03/2022,’(_:hinh t_hljvc xac nhan viéc virot qua nguwdng khang cw tém ly tai
c s e vung 1200 diém. Khoi ngoai (FINI) mét [an nira ban rong sau mét dot hiem hoi mua
p (ngan dong) WoW VN30 (WoW) (x) N X ) . 2 . e L am N PP
ACB 7 2 0.5% 2% 6 rong trong tuan trwéec. X|n~nh:ac I‘al, kh9| n_goxal‘da mua rong voi gia tri Ion trong
d L ’ Q4/2022-Q1/2023 nhwng da ban rong tré lai ké tir Q2/2023.
BCM 78,0 -2,0% -0,2% 67
BID 46,7 -0,1% 0,0% 12 D6 réng tuln tich cwe trén ca VNIndex va VN30, véi 232 ma tang/141 ma gidm
BVH 46,7 -1,8% -0,2% 21 trén VNIndex va 18 ma tang/11 ma giam trén VN30. Khodng 78% cd phiéu niém yét
TG 29,5 -0,7% -0,5% 8 trén san HOSE d4 tang gia so va&i thang trwdc trong thang 07 (cho dén cudi tudn
FPT 84,4 4,2% 14,0% 18 tréc (29/07) — ching ta van con mét phién giao dich). Cac cb phiéu vén héa 16n bao
GAS 99,5 0,1% 0,0% 13 gom NVL (+21% WoW), MWG (+5%), TCB (+5%) va VNM (+5%).
GVR 22,0 0,0% 0,0% 30 Thi trwéng hién tai da ting qua néng? Chi sb VNIndex hién dang giao dich & mirc
HDB 17,3 0,3% 0,4% 6 cao hon 10% so véi dwérng MAL00 (xem Trang 6), mot mirc cé thé gay ra lo ngai —
HPG 28,3 -0,4% -1,2% 247 nhw ching t6i chia sé -- vé kha nang thi trudng sé diéu chinh trong ngan han. Thanh
MBB 18,7 0,3% 0,5% 5 khoan thi truong da duoc ndi Iéng, nhung céac yéu t6 bat loi tiém an dbi véi viéc tiép
MSN 86,1 3,7% 7,6% 55 tuc cat giam |4 suét diéu hanh cia NHNN bao gém 1) strc manh ctia ddng USD trong
MWG 54,5 4,8% 10,5% 30 ngan han, nhin chung la khong tot ddi voi tién té/tai san cla cac thi trwong m&i noi;
NVL 18,4 21,1% 15,2% 51 2) kha nang (theo quan diém cua ching t6i) Fed sé tiép tuc tang I&i sudt, va 3) sy
PDR 21,9 5,0% 1,2% 21 phuc héi cla gia nang Iuong va dac biét la gia nhién liéu, co thé day CPI trong nudc
PLX 40,1 1,1% -0,2% 28 lén cao va do dé lam giam dw dia cho viéc tiép tuc ban hanh céc chinh sach hé tro.
POW 13,6 2,3% 0,7% 20 Nganh bat déng san — Théng tw 06 — Thém Thach Thirc. Gitva lan séng céng bd
SAB 157,0 2,5% 1,0% 23 bao cao KQKD vao tuan trwdc, ching toi da dwa ra quan diém vé Thong tw 06 cla
SSI 29,8 3,5% 4,0% 26 NHNN, ¢6 hiéu lyc ti ngay 01/09. Thong tw nay dwéng nhw dwdng nhw nham muc
STB 28,7 -0,3% -0,7% g dich ng&n chan hanh vi dau co dt tr ngudn vdn vay ngan hang day chac chén la
TCB 33,8 4,6% 13,2% 7 mét muc tiéu dang hoan nghénh. Tuy nhién, cac quy dinh nay cé thé gay ra nhitng
TPB 18,7 -0,3% -0,2% 7 tac dong tiéu cwe, trong dé cé viéc st dung hop déng hop tac kinh doanh (BCC)
VCB 93,0 4,6% 9,6% 17 nham han ché nhirng rii ro lién quan dén tha tuc hanh chinh bi kéo dai dbi véi cac
VHM 58,9 -0,2% -0,4% 7 dw an bat dong san. Vui long truy cap vao day dé xem bao cdo chi tiét clia chung toi
VIB 20,8 1,0% 0,9% 6 vé Thoéng tw 06 va quan diém dau tw. VHM va KDH Ia Iwa chon hang dau ctia ching
viC 51,5 1,2% -2,5% 26 toi trong nganh BBS.
VIC 97,8 -0,2% -0,2% -
VNM 77,4 5,3% 12,6% 22
VPB 22,1 3,3% 12,4% 12
VRE 28,8 1,4% 1,4% 18

Ngudn: Bloomberg, Yuanta Viét Nam, Déng clra: 28/07/2023.
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Yuanta Vietham Coverage Universe

Market 3-month Current Target Up 2023E
Stock cap ADT price price (down) Dividend
Sector Company code (USDm) (USDm) Yuanta Rating (VND) (VND) side yield 12-m TSR*
Banks Asia Commercial Bank ACB VN 3,639 7.7 BUY 22,200 23,442 6% 0.0% 6%

BIDV BID VN 9,969 2.3 HOLD-Underperform 46,700 38,860 -17% 1.8% -15%

HD Bank HDB VN 2,106 1.9 BUY 17,250 23,510 36% 0.0% 36%

MB Bank MBB VN 4,115 8.5 BUY 18,700 21,722 16% 0.0% 16%

Sacombank STB VN 2,279 21.0 BUY 28,650 28,860 1% 0.0% 1%

Vietcombank VCB VN 21,935 3.3 BUY 93,000 93,230 0% 1.1% 1%

Vietnam Prosperity Bank VPB VN 6,261 12.2 BUY 22,100 22,060 0% 0.0% 0%
Brokers  HCM City Securities HCM VN 595 6.7 BUY 30,850 33,805 10% 2.6% 12%

Saigon Securities SSI' VN 1,882 20.2 BUY 29,750 32,187 8% 1.3% 9%

Viet Capital Securities VCI VN 799 7.7 BUY 43,300 45,580 5% 2.3% 8%

VNDirect Securities VND VN 1,043 23.3 BUY 20,300 24,019 18% 2.3% 21%
Energy PV POW POW VN 1,339 4.3 BUY 13,550 16,877 25% 0.0% 25%

PV NT2 NT2 VN 355 1.0 SELL 29,250 19,318 -34% 6.8% -27%

PCC1 PC1 VN 322 2.7 BUY 28,200 50,728 80% 0.0% 80%
Consumer Masan Group MSN VN 5,199 4.2 Suspended 86,100 N/A N/A 0.0% N/A

Phu Nhuan Jewelry PNJ VN 1,143 2.6 BUY 82,600 101,700 23% 2.2% 25%

Digiworld DGW VN 377 3.6 Suspended 53,500 N/A N/A 0.0% N/A

FPT Digital Retail FRT VN 450 2.7 BUY 78,300 100,607 28% 1.3% 30%
Oil & GAS PV Drilling PVD VN 620 5.4 BUY 26,450 36,103 36% 2.6% 39%
Property Kinh Bac City KBC VN 1,062 11.0 BUY 32,800 38,300 17% 0.0% 17%

Dat Xanh Group DXG VN 488 12.3 BUY 18,950 40,500 114% 0.0% 114%

Khang Dien House KDH VN 1,112 2.8 BUY 36,750 35,500 -3% 0.0% -3%

Nam Long NLG VN 635 4.5 HOLD-Outperform 39,200 37,800 -4% 1.3% -2%

Novaland NVL VN 1,510 19.3 Coverage Suspended 18,350 -

Vinhomes VHM VN 10,823 4.3 BUY 58,900 76,900 31% 0.0% 31%
Transport Airports Corp Vietnam ACV VN 7,313 0.1 HOLD-Underperform 79,600 76,400 -4% 0.0% -4%
Industrials Dohaco DHC VN 142 0.3 BUY 41,800 63,571 52% 8.6% 61%

Biwase BWE VN 375 0.2 BUY 46,050 70,902 54% 4.3% 58%

*Notes: 1) TSR = Total shareholder return over the next 12 months inclusive of expected share price change and dividends. 2) 3-month ADT refers to
matched orders and does not include put-through blocks. 3) Stock ratings and pricing data is as of close on Jul 28 2023

Source: Bloomberg, Yuanta Vietnam

Sector Performance (Week-on-Week)
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Nguén: Bloomberg (28/07)
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“Em c6 thé danh tét ca thoi gian dé kiém tién. Em cé thé danh tat ca tinh yéu dé
tao ra thoi gian. Néu ngay mai tat cd tan thanh may khoi, liéu em cé con Ia cla

t6i?”

—Randy Meisner (1946-2023)

Market Volumes
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Nguén: FiinPro, Yuanta Viét Nam (28/07)

Daily foreign flows (USD mn)
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Nguén: FiinPro, Yuanta Viét Nam (28/07)
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Domestic institutional flows (USD mn)
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Ngudn: FiinPro, Yuanta Viét Nam (28/07)

Do rong tuan tich cwe trén ca VN30 va VNIndex.

VNI breadth vs VNI Index VN 30 breadth
10 1500 WoW MoM  YTD
90 1600 .
80 Gainer
o 18 24 24
70 1200 S
%0 1000 Losers 11 6 6
ig 800 Nguén: Bloomberg (28/07/2023)
20 600
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0 0 :
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SRS R g RS RN gy S 232 300 312
mmmm PCT_MEMB_ABOVE_MOV_AVG 200D  ===VNIndex (RHS) Losers 141 84 74
Ngudn: Bloomberg (28/07/2023)
Nguén: Bloomberg, Yuanta Viét Nam (28/07) Nguén: Bloomberg, Yuanta Viét Nam
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VN Index -- The 100 day moving average has exceeded the 200-day
MA, confirming the Golden Cross of mid-June.
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Daily close = ——50-day moving average = ——100-day MA' ——200-day MA

Nguén: Bloomberg, Yuanta Viét Nam

VN30 Index: Following a similarly bullish pattern as the VNI after
a few weeks of large-cap laggard performance.
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Ngudn: Bloomberg, Yuanta Viét Nam
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VNIndex vs its 100-day moving average

1700 1 30.0%
1500 1 20.0%
1300 | )
L f 10.0%
1100 | h‘
WA A WV { o.0%
900 ‘
1 -10.0%
700 |
500 1 -20.0%
300 -30.0%

Jul-13 Jul-14 Jul-15 Jul-16 Jul-17  Jul-18  Jul-19 Jul-200 Jul-21 Jul-22 Jul-23

—V/NIndex Premium to 100-day MA (RHS)

Nguén: Bloomberg, Yuanta Viét Nam

VN30 vs its 100-day moving average
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Regional stock market: Trailing PE multiples
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12-month trailing PE ratio (x)
Ngudn: Bloomberg, Yuanta Viét Nam (28/07)
Chi s6 VNIndex tiang +1,7% WoW trong tuan qua...
Regional stock market performance (USD terms)
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Ngudn: Bloomberg, Yuanta Viét Nam (28/07)
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... nhwng ting +19,6% YTD tinh theo déng USD

YTD market performance (USD terms)
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Nguén: Bloomberg, Yuanta Viét Nam (28/07)

Nganh bat déng san: Théng tw 06 — Thém Thach Thiec
e Chung t6i cho rang nhirng quy dinh than trong m&i cia NHNN sé& lam gidm bét cac rdi ro cho hé
thédng ngan hang nhung sé khién van dé huy déng vén cla cac nha phat trién bat dong san tré nén
khé khan hon.

e Théng tw 06 c6 hiéu lwc tir ngay 01/09 dwérng nhw nhdm muc dich ngan chdn hanh vi dau co dat
t ngudn vén vay ngan hang, day chac chan la mét muc tiéu dang hoan nghénh.

o Tuy nhién, cac quy dinh nay c6 thé gay ra nhirng tac dong tiéu cuc, trong doé cé viéc st dung hop
ddng hop tac kinh doanh (BCC) nham han ché nhirng rdi ro lién quan dén tha tuc hanh chinh bi kéo
dai dbi v&i cac dw an bat dong san.
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1H23 recorded the lowest new launch
within the last 5 years
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Nguén: CBRE, Yuanta Viét Nam

o Vi long truy cap lién két sau dé xem bao céo chi tiét cla ching téi: https://yuanta.com.vn/wp-
content/uploads/2021/01/20230727-Express-note Circular-06 Additional-Challenges-VN-1.pdf
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Nganh ngan hang — Tac déng cua Théng tw 06

Théng tw 06/2023/TT-NHNN dwa ra nhirng quy dinh than trong hon déi véi hoat dodng cho vay.
Thoéng tw ¢6 hiéu lwc tr ngay 01/09/2023
Tuy nhién, moét diém thay déi dang chi y la nguoi di vay cé thé vay ngan hang khac dé trd no cho
khodn vay & ngan hang hién tai néu dap (rng cac diéu kién sau:

o Tho&i han cltia khoan vay méi khédng vwot qua thdi han con lai ciia khoan vay hién tai.

o Khoan vay hién tai chwa dwoc co ciu no.
V&i chinh sach néi 1dng tién té ctia NHNN, chiing tdi cho rang 13i suat ma cac td chirc tin dung khac
dwa ra cho khach hang di vay trong trwéng hop trén sé thap hon so véi 1ai suét clia cac khoan vay
hién tai.
Diéu nay sé& phan nao gilp gidm ganh ndng ng cho nguwdi di vay, gilp gidm ng xau va giam ap luc
trich I1&p dw phong cho cac ngén hang.

Nganh ngan hang — 4 NH TMCP Nha nwéc cat giam |&i suat tién g

4 NH TMCP Nha nwéc da cat gidm lai suat tién gtvi ky han ngén (1-3 thang) -10 diém co ban xubng
3,3%/nam, thap hon murc tran 14i suét huy déng cac khodn tién glri ky han tr 1-6 thang cia NHNN
la 4,75%.

Vui ldng truy cap vao lién két sau d& xem chi tiét: https://vietstock.vn/2023/07/big-4-ngan-hanggiam-
lai-suat-tien-gui-duoi-3-thang-ve-33nam-757-1090749.htm

Thanh khoan hé théng ngan hang van doéi dao trong tuan qua

Lai suét qua dém gidm nhe -13 diém co ban WoW xudng 0,21% vao ngay 26/07, trai nguwoc véi mic
tang +13 diém co ban cubi tuan trudc (19/07).

Lai suat lien ngan hang ky han 1 thang tiép tuc gidm thém -32 diém co ban WoW xuéng 1,36% vao
ngay 26/07.
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Interbank Rates
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P/E lily ké ctia TTCK Viét Nam hién dang twong ... nhwng P/E dw phong van con hap dan & miec
rng vé&i cac thi trwdng trong cung khu vwe... 12x va thap hon nhiéu so vé&i mirc trung binh
ASEAN
Regional stock market: Trailing PE multiples Regional stock market: 2023E PE multiples
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Nguén: Bloomberg, Yuanta Vietnam (28/07) Nguén: Bloomberg (P/E 2023E ky vong cta cac bén), Yuanta
Viét Nam (28/07)

P/E cta VNIndex hién tai la 16,3x PE dw phéng cho nam 2023E hién la 11,9x
(Nguén: Bloomberg).

VNI -- Trailing PE ratio (x) VNI -- Fwd PE ratio (x)
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The VND has been a low-volatility in recent years
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Phan bu USD tién mat va ty gia trung tam da
chinh thic bién méat

... do ty gia trung tam da twong d6i 6n dinh, cho
dén th&i diém hién tai trong nam 2023.

Cash rate vs bank rate for buying

USD with VND
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Ngudn: FiinPro, Yuanta Viét Nam. Ty gid ngan hang dwgc thu thap tir ty gia dién
t& cia VCB va ty gia USD tien mat dwoc thu thap ti gia trén thj treong tw do.

Gia kim loai quy toan cau da néi léng

Ngudn: FiinPro, Yuanta Viét Nam

Phan bu gia vang SJC da binh én

Precious metals in VND terms
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Nguén: FiinPro, Yuanta Viét Nam. Ty gid ngan hang duoc thu thap t ty gia dién
t&r cua VCB va ty gid USD tien mat dwoc thu thap ti gia trén thi treong tw do.

Ngudn: FiinPro, Yuanta Viét Nam
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USD cash demand increases when the gold arbitrage trade
emerges.
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Sector performance YTD

Sector Performance vs VNIndex
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Yuanta Universe: Valuations and ratings

Stock PER (x) EPS Growth (%) PEG (x) PBV (x) ROE (%) ROA (%)
Sector Code 2022A 2023E 2024E 2022A 2023E 2024E| 2022A 2023E 2024E| 2022A 2023E 2024E| 2022A 2023E 2024E| 2022A 2023E 2024E
Banks ACB VN 4.9 4.7 4.0 29.5 3.6 16.7 0.2 1.3 0.2 1.3 1.0 0.8 26.6 23.8 22.2 2.5 2.6 2.7
BID VN 17.3 13.7 11.0 56.3 26.3 24.5 0.3 0.5 0.4 25 2.2 1.9 14.8 16.3 17.8 0.9 1.0 1.0
HDB VN 4.9 4.5 3.7 15.8 8.7 23.1 0.3 0.5 0.2 1.1 0.9 0.7 22.6 21.7 215 2.0 2.1 2.1
MBB VN 4.4 4.0 3.4 11.1 7.8 19.1 0.4 0.5 0.2 1.1 0.9 0.7 24.8 22.7 21.6 2.8 29 3.0
STB VN 15.3 12.8 6.3 15.1 19.0 102.5 1.0 0.7 0.1 1.4 1.3 1.1 9.8 10.5 18.4 0.8 0.8 1.4
VCB VN 17.4 12.4 10.2 27.1 40.2 22.4 0.6 0.3 0.5 3.1 2.6 2.1 20.1 22.5 22.7 1.8 2.1 23
VPB VN 8.1 8.9 6.5 5.8 (9.3) 36.5 1.4 n/a 0.2 1.5 1.3 1.1 19.2 14.9 17.2 2.9 2.2 2.6
Brokers HCM VN 16.5 18.9 17.3 (32.8) (12.7) 9.5 n/a n/a 1.8 1.8 1.8 1.7 11.2 10.3 10.2 4.3 5.2 5.1
SSI'VN 20.0 13.2 12.4 (56.1) 51.3 6.7 n/a 0.3 1.8 2.0 1.8 1.6 12.2 14.2 13.6 4.3 6.3 6.3
VCI VN 22.1 18.5 16.3 (55.7) 19.5 13.2 n/a 0.9 1.2 2.9 2.7 2.4 13.4 15.3 15.9 6.0 6.9 7.2
VND VN 23.2 14.5 14.4 (65.1) 59.3 1.0 n/a 0.2 14.2 1.8 1.7 1.6 10.0 12.8 12.1 3.0 4.6 4.4
Energy PVD VN | (127.8) 9.2 5.9 n/a n/a 57.0 n/a n/a 0.1 0.8 0.7 n/a n/a 8.8 13.2 n/a 0.1 3.2
NT2 VN 15.8 9.5 12.4 (14.6) 65.5 (23.0) n/a 0.1 n/a 2.2 2.2 n/a 15.9 17.5 17.7 9.6 10.4 10.6
PC1 VN 14.7 6.5 6.2 (31.9) 127.1 5.5 n/a 0.1 11 0.9 0.8 n/a 13.6 14.1 13.1 5.1 6.4 6.5
Consumer MSN VN 20.9 4.2 - n/a n/a n/a 1.9 1.7 n/a 15.2 13.7 - 8.9 8.2 -
PNJ VN 10.8 9.3 7.2 68.4 16.2 28.4 0.2 0.6 0.3 2.6 2.5 2.3 23.2 26.5 31.4 13.9 15.6 17.5
DGW VN 10.0 17.8 - 0.6 n/a n/a 2.1 2.1 n/a 18.4 18.4 - 7.1 7.1 -
FRT VN 23.8 81.3 23.0 (12.0) (70.8) 252.9 n/a n/a 0.1 4.5 5.2 n/a 19.4 6.8 19.9 3.8 1.2 3.8
Oil & GAS POW VN 17.7 12.7 11.5 5.6 40.0 10.0 3.2 0.3 1.2 1.1 1.1 n/a 5.9 7.6 7.8 3.5 4.7 4.8
Property KBC VN 5.9 4.2 91.0 40.0 = 0.1 0.1 n/a 1.3 1.0 n/a 22.0 26.0 = 10.0 12.0 =
DXG VN 125 6.4 (22.0) 97.0 - n/a 0.2 n/a 1.2 1.1 n/a 9.0 15.0 - 4.0 6.0 -
KDH VN 23.9 34.2 19.6 (18.0) (30.0) 75.0 n/a n/a 0.3 2.3 2.2 2.1 10.0 6.0 11.0 6.0 4.0 6.0
NLG VN 29.1 25.7 26.8 (57.0) 13.0 (4.0) n/a 2.0 n/a 1.7 1.6 1.6 6.0 7.0 5.0 3.0 3.0 3.0
NVL VN = = = 18.3 53.3 = = = n/a = = = 10.6 14.8 = 2.4 3.4 =
VHM VN 8.9 8.6 10.1 (20.0) (1.0) (16.0) n/a n/a n/a 1.8 1.5 1.3 21.0 19.0 14.0 10.0 9.0 7.0
Transport ACV VN - - - n/a n/a n/a 3.2 3.0 n/a 11.0 12.6 - 5.2 53 -
Industrials DHCVN 7.7 5.8 4.0 (22.1) 32.2 47.3 n/a 0.2 0.1 1.5 1.3 n/a 22.0 239 30.8 20.6 10.1 15.2
BWE VN 11.8 9.4 6.7 17.0 24.9 41.7 0.7 0.4 0.2 2.0 1.7 n/a 18.8 20.6 25.5 8.6 10.6 14.7

Stock ratings and pricing data is as of close on Jul 28 2023

Source: Bloomberg, Yuanta Vietnam
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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

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