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Sacombank [STB]

Kém qua quan

ng (giam) -4%

08/02/2021
17.400 dong
16.790 dong

12.950 dong
+30%

do

Tiéu diém

Chung to6i tang gia muc tiéu do giam
ty lé chiét khau va nang lgi nhuan dw
béao

Chung t6i tang loPi nhuan dw bao lén
13% cho nam 2021 va 12% cho nam
2022.

Ting trwéng cho vay diéu chinh
ting 70 diém co ban [&n 13,2% ddi véi
nam 2021.

09/02/2021

chung téi

6i cao — ha khuyén
I - Kém kha quan
ng sinh I&i tiép tuc 1a
s phuc hoi clia STB.
murc P/B ky vong nam
@i trung vi nganh la
E ky vong nam 2021
i chi dat 9,8% so v&i
17,0%

So lwoc vé cong ty: STB la ngan hang niém yét I&n thir 6 cha Viét Nam vé mat tai san vai 5,4% thi phan tai thdi diém Q4/2020.
Ngan hang hoat dong cha yeu tap trung vao mang ban lé va SMEs. Viéc sap nhap v&i Ngéan hang Phuong Nam vao nam 2015 d&
dan dén nhitng van d& I&n v& chat lwong tai san, mot thach thirc ma ban 1anh dao ngan hang hién dang phai gidi quyét véi sw hd

tro manh mé ttr chinh sach ctia chinh phu.
Twong quan gia CP vé&i VN-Index
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Vén héa 1,4ty USD
GTGD BQ6T 15,2 triéu USD
SLCP 1,804 triéu
Ty |& chuyén nhwong tw do 95%
Sé& hiru nwéc ngoai 9.9%
C6 doéng lén 10.8%
2021E TS/VCSH (x) 16.7
2021E P/E (X) 11
2021E P/B (x) 1.0

Room ngoai con lai
Loi suét cd tirc (%)
Nguédn: Bloomberg, Yuanta Vietnam

Chuyén vién phan tich:
Tran Tanh

+84 28 3622 6868 ext 3874
tanh.tran@yuanta.com.vn
Bloomberg code: YUTA

13.9%
0.0%

Sacombank [STB]

Dinh gia twong déi cao

Chung t6i tang dw bdo LNST Ién 13% cho nam 2021 va 12% cho nam 2022
v&i ki vong doanh thu cao hon, nhwng ddi lai chi phi cling sé€ tang. Hién tai
chudng t6i ky vong LNST sé tang +34% YoY trong nam 2021 va +22% YoY vao

nam 2022.

Chung tdi nang dw bao ting trwéng cho vay thém 70 diém co ban 1én 13,2%

YoY.

Dw bao NIM ting 61 diém phan trdm so v&i dw bao truéc day cla chung toi
lén 3,16% cho nam 2021E (+40 diém co ban YoY) Chinh sach né&i 16ng tlen té
c6 thé sé& dwoc duy tri trong nam 2021, diéu nay sé gilp gidm chi phi vén va

céi thién NIM.

Chuing téi ting dw bao thu nhap phi lén 3% cho ndm 2021E dé dat 4,6 nghin

ty déng.

Dw bao chi phi hoat déng tang 15% so v&i dy bao trwéc dé cla ching toi

cho nam 2021E.

Chung téi ciing tang gia dinh trich 1&p dw phong nam 2021 [én 19% so voi
dw bao trwéc do, va dat 3,6 nghin ty dong.

Yuantavs. cac bén. Dy bao LNST cula chudng t6i hién tai cao hon 11% so v&i
murc trung binh clGia cac bén cho nam 2021 va cao hon 2% cho nam 2022.

Ha khuyén nghi xuéng NAM GIO -

Kém kha quan dwa trén mure dinh gia.

Chung t6i tIeP tuc danh gia cao trién vong phuc hdi ctia STB trong dai han. Dai
dich duwoc kiém soat va viéc phuc hdi bat dong san trong nam 2021 sé gitp day
nhanh tién dd giai quyét tai san khong sinh 1&i tdn dong. Tuy nhién, thi truerng
c6 thé da qué ki vong bdi tin ddn M&A va ching t6i khuyén nghi khéng nén

mua dudi & murc gia hién tai.

STB dang giao dich & mirc P/B ky vong nam 2021 1a 1,0x so vé&i mipc trung
vi cla nganh la 1,3x, trong khi ty suét sinh 16i ROE ky vong clia STB nam
2021E & mirc twong dbi thap 14 9,8% so v&imire trung binh ctia nganh la 17.0%.
Do do, chung toi ha mirc khuyén nghl ¢ phiéu xudng NAM GIIP-Kém kha quan
so véi khuyén nghi MUA truéc d6 cua ching toi.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE

LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this

report. Investors should consider

making their investment decision.

this report as only a single factor in
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Pinh gié

PER diéu chlnh (x) 23.4 16.3 14. 8 11. O

PEG 0.6 0.4 1.4 0.3 0.4 0.3
ROA diéu chinh (%) 0.36% 0.47% 0.47%  0.58% 0.66% 0.73%
ROE diéu chinh (%) 5.9% 7.9% 8.0% 9.8% 11.0% 12.1%
PBR (x) 1.3 1.2 1.1 1.0 0.9 0.9
Ty suét cé tiec (%) 0.0% 0.0% 0.0% 0.0% 2.2% 2.7%

Nguén: D liéu doanh nghiép, Yuanta Viét Nam
Bao Cao Cap Nhat
Tang dw bao tang trwéng cho vay ky vong nam 2021

Chung t6i tang dy bao tang trwdng cho vay Ién 70 didm co ban, dat 13,2% trong nam
2021 vi chling t6i tin rang nén kinh té sé& phuc héi trong nam 2021 va nhu cau von sé
téng 1&n, trong khi thanh khoan sé duy tri & merc cao do NHNN tiép tuc néi 1dng chinh
sach tién té.

Biéu db 1: Tang trwéng cho vay (%)
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Nguén: D liéu doanh nghiép, Yuanta Viét Nam

Chung téi tang dw bao NIM 1én 61 diém co ban cho nam 2021 va 55 diém co’ ban
cho nam 2022. Biéu nay chi yéu 1a do KQKD (chwa kiém toan) nam 2020 cao hon duy
bao. NIM thwe hién ndm 2020 dat 2,77%, cao hon 45 diém co ban so véi dy bao clia
chuing tdi. Chung toi ciing cho rang NHNN sé tiép tuc duy tri viéc néi 16ng chinh sach
tién té trong ndm 2021, gidp gidm chi phi huy déng vén cho cac ngan hang, trong doé
c6 STB.

Biéu dd 2: NIM (%)
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Ngudn: Di¥ liéu doanh nghiép, Yuanta Vietnam.

Nang murc dw bao thu nhap ttr hoat déng dich vu ctia ching tdi. Chung toi da didu
chinh tang nhe dy béao thu nhap t&r hoat dong dich vu + 3% cho ca nam 2021 va 2022.



Biéu db 3: Thu nhap tir hoat dong dich vu
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Nguén: D liéu doanh nghiép, Yuanta Viét Nam.

Chi phi tin dung va ty |é no xau (NPL) tang. Chung toi ky vong réng STB sé& tlép tuc
dw phong trong ndm 2021 dé& ngan ngira kha ning suy gidm chét lwong tai san. Dy
thdo Thong tw méi stra ddi Thong tw 01/2020/TT-NHNN sé yéu cau cac ngan hang
phai trich 1ap dw phong cho cac khoan vay bj anh hwéng béi Covid-19 trong nam 2020.
Do do6, ching téi ky vong ty 1é NPL clia cac ngan hang sé tang vot vao nam 2021.

Biéu dd 4: Chi phitin dung(%) (Dw phong/trung binh cho vay)
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Nguén: Di¥ liéu doanh nghiép, Yuanta Viét Nam.

Dinh gia twong d6i cao

Diéu gi da thuc day gia cé phiéu?

Phai thira nhan rang két qua hoat déng kinh doanh (d&c biét la KQKD trwéc trich lap

dw phong) va tién do xi ly tai san khong sinh 10i la rat &n twong, va day chac chan la
dong luc da giup tang gia cd phiéu gan day.

Tuy nhién, ching tdi tin rAng ly do chinh khién cb phiéu tdng gan day phan I&n 1a do tin
ddng M&A. Tém tét so lwgc vé tin ddn thei gian vira qua, tin ddn 1a Cong ty C6 phan O
t& Trwdng Hai (THACO) sé& mua gan 10% cé phan ctia STB tlr Ngan hang Kién Long
véi gia 18.000 ddng/cd phiéu. Ban Ianh dao THACO d& phd nhan tin ddn nay, va cho
biét THACO khéng c6 y dinh mua cb phan nao tai STB & thoi diém nay. Do d6 ching
tdi khuyén nghi nha dau tw nén han ché mua dudi cb phiéu STB dwa trén tin don.

Day khong phai 1a 1an dau tién cac tin ddn M&A xuat hién lién quan dén STB. C4c vi du
trwdc d6 gébm c6 cau chuyén ndm 2018/19 - mét tap doanlén trong nudc sé mua 20%
cb phan STB véi gia gap doi gia cb phiéu hién tai & thdi didm d6. Tuy nhién, didu doé
da khong xay ra. Ngoai ra, trong nam 2018 c6 tin don rang mét nhom nha dau tw nudc
ngoai sé dau tw 1 ty USD vao STB. Hay tham chi truéc do6 vao nam 2011, co tin ddén
cho rdng mot ngén hang Thuy Si c6 y dinh mua 15% cd phan cta STB. Tuy nhién,
khéng c6 mét tin ddn nao da xay ra.

Tin d6n la tin don, va ching toi tin rang gia cé phiéu tang dot bién gan day phan 16n la
do dau co chtr khong phai do cac yéu to ndi tai co ban cta STB. Vi vay, ching toi ha
khuyén nghi tir MUA xudng mic NAM GIU- Kém kha quan.

Viéc x@ Iy tai san khong sinh 161 (NPA) da cho thay tién trién tich cwc. Ty lé tbng NPA
(bao gom no xau rong, trai phiéu VAMC rong, lai dy thu va cac khoan phai thu “khac”)
trén tong tai san da giam dang ké va lién tuc tr mic cao nhat 27,2% trong Q4/2017



xuéng 13,1% trong Q4/2020. Phai thira nhan réng ty & hiér) tai van cpn cao, nhwng ban
lanh dao da lam t6t viéc xtr ly tai sdn khong sinh |&i tinh dén thoi diém nay.

Tuy nhién, gia trj tuyét d6i ctia tong NPA vér] & murc cao khoang 65 nghin ty déng tai
thoi diem Q4/2020, bang khoéng 2,2x tong von chd s¢ hivu ciia STB. M&c du ching toi
van danh gla tich cwc ve kha nang xt ly NPA cta STB, nhung co thé mat vai nam nira

dé& van d& nay co thé giai quyet triét dé va tham chi trién vong nay sé phu thudc vao
tinh hinh thj trwéng bat déng san.

Biéu dd 5: Ty lé tdng NPA (%) (Téng NPAs/Tai san)
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Nguén: D liéu doanh nghiép, Yuanta Viét Nam.
Dinh gia hién tai khéng con ré
Theo quan diém ctia chiing t6i, mtre dinh gia twong déi cao & murc gié hién tai do ROE
twong ddi thap so véi nganh Vi vay, chung toéi khuyen nghi cac nha dau tw nén than

trong v&i mrc gia hién tai va ching toi ki vong gia co phiéu STB sé diéu chinh giam.

Do d6, chuing tdi ha khuyén nghi xudng mic NAM GIU- Kém kha quan tir khuyén nghi
MUA.

Biéu dd 6: D6 thi phan tan gitra ROE va P/B nam 2021 giira cac ngan hang
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Nguén: Dd liéu doanh nghiép, Yuanta Viét Nam.



Phan tich gia cé phiéu

Gia c6 phiéu cta STB d4 tim thay nguéng hé tre virng chac xung quanh mirc
gia 16.000 dong (xem do thi dwi day). Da tang cua gia van duy tri va c6 thé
sé tiép tuc di Ién trong ngan han. Tuy nhién, ching t6i cho rang da tang sé
khéng bén virng vi phan I&n la do tin don vé M&A

Biéu d6 7: Gia cé phiéu STB dworc hé tr quanh mirc gia 16.000 ddng
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Ngudn: FiinPro, Yuanta Viét Nam
Dw doan gia cb phiéu bang mé hinh Brownian Motion

Chung t6i da dwa ra dy doan vé gia cb phiéu ctia STB trong 12 thang t&i bang
mo hinh Brownian Motion.

Gia (t) = gia (t-1) * &
Trong d6 r: log return hang ngay cua gia cd phiéu
r = drift + gia tri ngau nhién
trong do:
drift = log return trung binh - 0,5 * phwong sai
gia tri ngau nhién = std * Z (Rand (0,1))

Duya trén cac cong thire trén, chung toi st dung ngon ngl 1ap trinh Python dé
chay 10 vong lap (iteration) nham wéc tinh 10 kich ban khac nhau cho gia cbd
phiéu cta STB trong 12 thang t¢i, bat dau tir ngay 0, la ngay 05/02/2021.

Ket qua dwoc hién thj trong bleu dd duwdi day. Nhw chung ta co thé thay, trong
s& muoi kich ban, sau trong sb dé chi ra rang gia cb phiéu ctia STB sé& duy

tri @ mic hlen tai hodc thap hon trong 12 thang t&i, trong khi chi cé ba kich
ban cho thay xu hwéng tang gia ré rang.

Phan tich nay hoan toan dwa trén di liéu gia trong qua khtr va két qua trong
qua khtr co thé khong phan anh duoc két qua trong twong lai. Tuy nhién, biéu
do dwoi day cho thay kha nang cao la gia cb phiéu STB sé gilr & mirc gia
hién tai hoac thap hon trong 12 thang t&i.

Biéu dd 8: Dw doan gia cé phiéu STB trong 12 thang v&i Brownian Motion
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Nguén: FiinPro, Yuanta Viét Nam
Lwu y rang dw doan trén chi mang tinh chat tham khdo va vui Iong xem dinh
gié cda chdng toi trong bang bén dwdi dé biét gia trj ndi tai cda STB.



Bang dinh gia

V@i ky vong lgi nhuan tang va ty 1é chiét khau thap hon, chang t6i tang gia
muc tiéu cta STB thém 30% lén 16.790 dong dwa trén phwong phap thu nhap
thang dw, twong (rng v&i P/B ky vong ndm 2021 14 0,9x. Xin lwu y rang ching
t6i da giam lai suat chiét khau tir 14,8% xubng 13,3% dwa trén Iai suét phi rai
ro thAp hon, phu hop véi viéc gidm |di suét tién gl ctia 4 NH c6 vén nha
nwéc.

M6 hinh thu nhdp thang dw

Thu nhap rong dw kién mét ndm sau giai doan dw béo: 6,681
Gia tri dai han clia thu nhap thang duw: 4,798
(+) Vén cht sé hivu ctia C dong hién hiku: 28,956
(+) Gia tri hién tai clia gia tri dai han Thu nhap thang duw: 1,524
(+) Tong gia tri hién tai ca Thu nhap thang dw (186)
Gia tri vén chl s& hitu twong tng 30,294
Gia c6 phiéu twong (rng 16,796

Ngudn: Yuanta Viét Nam

gidra : ROE vs. Chi phivén chd sé hiku

Chi phi vén chi sé& hiru

g thé hién dé nha

11.0% 11.5% 12.0% 13.3% 14.0% 14.5% 15.0%

13.0% 36,290 31,547 27,759 20,834 18,178 16,602 15,236

12.5% 34,326 29,872 26,314 19,805 17,307 15,824 14,537

12.0% 32,387 28,219 24,888 18,790 16,447 15,055 13,847

11.5% 30,473 26,586 23,479 17,787 15,598 14,296 13,166

ROE dai han 11.0% 28,583 24,974 22,088 16,796 14,759 13,546 12,493
10.5% 26,717 23,383 20,715 15,818 13,930 12,806 11,828

10.0% 24,876 21,812 19,359 14,852 13,112 12,074 11,171

9.5% 23,058 20,262 18,021 13,899 12,304 11,352 10,523

9.0% 21,264 18,731 16,700 12,958 11,507 10,640 9,883

Ngudn: Yuanta Vietnam

Yuanta so v&i cac bén

Lei nhuan rong (ty dong) 2021E 2022E

Trung vi cac bén 2,692 3,603
Dw bao ctia Yuanta (da diéu chinh) 2,994 3,665
% chénh léch 11.2% 1.7%
Mcrc cao nhét clia cac bén 3,049 3,615
Mtrc thap nhat ctia cac bén 2,378 3,501
EPS (déng)

Trung vi cac bén 1,173 1,649
Dw bao ctia Yuanta (da diéu chinh) 1,660 2,032
% chénh léch 41.5% 23.2%
Mcrc cao nhét clia cac bén 1,386 1,664
Mtrc thap nhat ctia cac bén 1,038 1,633

Ngudn: Bloomberg, Yuanta Viét Nam



Sé liéu tai chinh trong yéu (Trwéc vs Sau)

Bang can doi ké toan
ty dong

Cho vay gop:

Téng tai san:

Tién gui:

Téng no phai tra:

VCSH va thang du:

Téng VCSH:

Téng no phai tra va vén chi s& hiru:

Bao cao thu nhap

374,441
517,017
467,009
485,665

18,167

31,352
517,017

422,468 385,280
560,352 533,821
507,859 479,283
526,378 501,871

18,167 18,918

33,974 31,951
560,352 533,821

436,623
580,853
523,158
545,971

18,918

34,883
580,853

% chénh léch (Sau vs. Trwérc)

2021E

2.9%
3.3%
2.6%
3.3%
4.1%
1.9%
3.3%

2022E

3.4%
3.7%
3.0%
3.7%
4.1%
2.7%
3.7%

% chénh léch (Sau vs. Trwérc)

2021E

2022E

ty dong

Thu nhap 1&i rong:

Thu nhap tr hoat dong dich vu:

Thu nhap ngoai 1ai khéac:

Téng thu nhap diéu chinh:

Téng chi phi:

LNHDPKD trwéc dw phong (PPOP):

Dy phong rong:

Loi nhuan trwéc thué:

(-) Thué:

Loi nhuan sau thué:

(-) Loi ich CDTS:

(-) Khéc:

Lei nhuan sau thué da diéu chinh:
Nguén: Yuanta Viét Nam

B&o céo tai chinh (diéu chinh)

Bang can dbi ké toan
" tyaong) | 201A | 20mp | 2021 | 2022k

11,499
4,526
855
16,880
(11,587)
5,293
(1,327)
3,966
(793)
3,173

(534)
2,638

13,651 14,432
5,481 4,643
926 989
20,058 20,064
(13,642) (13,281)
6,416 6,783
(1,489) (2,282)
4,927 4,501
(985) (900)
3,942 3,601
(664) (607)
3,278 2,994

16,686
5,654
1,076

23,416

(15,396)

8,020
(2,511)
5,509
(1,102)
4,408

(742)
3,665

Bao cao két qua kinh doanh

26%

3%
16%
19%
15%
28%
2%
13%
13%
13%

N/A
13%
13%

22%

3%
16%
17%
13%
25%
69%
12%
12%
12%

N/A
12%
12%

(& aéng
Tién mat va sé dw tai SBV 8,269 17,731 19,857 21,675 Thu nhap 14 rong 9,181 11,527 14,432 16,686
Cho vay céac ngan hang 25,261 18,397 17,478 18,351 Thu nhap tee phi 3,323 3,744 4,643 5,654
CK kinh doanh & dAu tw 76,945 75,277 74,716 71,093 TN ngoai lai khac 710 877 989 1,076
Cong ty lién két khac 104 446 499 545 Téng TN ngoai l&i 4,033 4,621 5,632 6,730
Téng cho vay gép 296,030 340,268 385,280 436,623 Téng thu nhap 13,214 16,147 20,064 23,416
(-) Dy phong cu thé: (1,744) 2,999 (3,757) (4,359) Téng chi phi (9,266) (11,015) (13,281) (15,396)
(-) Dw phong chung: (2,227) 2,415 (2,890) (3,275) PPOP 3,948 5,132 6,783 8,020
Téng dw phong: (3,971) (5,414) (6,647) (7,633) Dw phong gop: (2,153) (2,916) (3,563) (3,962)
Téng cho vay rong: 292,059 334,855 378,633 428,990 Thu héi no x4u: 1,421 1,124 1,281 1,452
TSCD hiu hinh: 4,697 4,746 4,746 4,746 Dw phong rong: (732) (1,793) (2,282) (2,511)
TSCD v6 hinh: 3,593 3,829 3,829 3,829 Thu nhap trwéc thué: 3,217 3,339 4,501 5,509
Pau tw BDS - - - - (-) Thué thu nhap: (762) (657) (900) (1,102)
Tién 1ai dy thu: 19,539 17,500 16,625 15,794 Thu nhap sau thué 2,455 2,682 3,601 4,408
Thué hoan lai: 160 450 450 450 (-) Loi ich CDTS - - - -
Céc tai san khéc: 22,954 19,405 16,987 15,380 (-) Khac (436) (452) (607) (742)
Téng tai san: 453,581 492,637 533,821 580,853 TN rong (diéu chinh) 2,019 2,230 2,994 3,665
Tién gui: 400,844 427,972 479,283 523,158 EPS (diéu chinh) 1,119 1,237 1,660 2,032
No NHNN & NH khéc: 3,767 8,024 8,024 8,024

Gidy t& c6 gia 9,490 11,144 11,144 11,144

Khoén no khéac: 12,738 16,541 3,420 3,644

Téng ne phai tra: 426,839 463,680 501,871 545,971

Vén va thang duw: 18,167 18,918 18,918 18,918

Quy dw triv: 3,163 2,735 2,735 2,735

C6 phiéu quy - - - -

Loi nhuan git lai: 5,412 7,304 10,298 13,230

Loi ich CDTS: N - N N

banh gia lai TS: - - - -

Chénh Iénh FX: - - - -

Téng vén chi sé& hiru: 26,742 28,956 31,951 34,883

Téng no va vén: 453,581 492,637 533,821 580,853

Nguén: Dé liéu doanh nghiép, Yuanta Viét Nam



Dw phong tang trwéng

Thu nhap l&i thuan

Thu nhap tir hoat dong dich vu
Thu nhap ngoai lai khac

Chi phi hoat dong

Dv phong gop

Lgi nhuan trwéc dy phong

Loi nhuan rong da diéu chinh
Tai san

PHAN TiCH TAI SAN

Tai san sinh 1&i trén tong tai san
Loi nhuan trén tai san sinh |@i binh quan
PHAN TiCH TiN DUNG

Tang trwéng cho vay (% YoY)
Ty 1é cho vay trén tai san sinh loi

PHAN TiCH TIEN GUI

Tang trudng tién gl (% YoY)
Ty I& tién gii trén téng no
THANH KHOAN

Ty lé LDR thuan

CHAT LUQNG TAI SAN
Ty Ié NPL

Dw phong trén cho vay gop
Ty lé bao phd no xau

PHAN TiCH CHENH LECH

L3i suat nhan dwoc trén TS sinh 16 BQ
Lai suat tra trén téng ng BQ

Chénh l&ch |3i suat

NIM

THU NHAP KHAC
Thu nhap tir phi trén tdng TN (diéu chinh)
Thu nhap ngoai lai khac trén t6ng thu nhap

HIEU QUA VAN HANH
Ty I chi phi trén thu nhap

CHI PHi TiN DUNG
Dy phong/ téng tai san BQ

LO1 NHUAN
ROAA diéu chinh
ROAE diéu chinh
ROAA

ROAE

Ty suét cb tic
DINH GIA

PER (x)

PBR (x)
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44.6%
2.2%
0.1%

23.7%

94.9%

45.9%

40.8%

10.2%

86%
0.43%

15.1%
73%

9.2%
93%

72%

2.20%
0.72%
62%

8.03%
5.18%
2.86%
2.33%

25%
4%

77%

0.66%

0.75%
12.1%
0.36%
5.9%
0.0%

23.4x
1.3x

20.3%
23.9%
65.8%
18.2%
35.3%
35.8%
43.3%
11.7%

88%
0.54%

15.4%
73%

14.7%
94%

73%

1.94%
0.75%
69%

8.17%
5.31%
2.87%
2.46%

25%
5%

73%

0.78%

0.92%
15.4%
0.47%
7.9%
0.0%

16.3x
1.2x

25.6%
12.7%
23.4%
18.9%
35.5%
30.0%
10.5%

8.6%

88%
0.54%

14.9%
77%

6.8%
92%

78%

1.70%
-0.71%
94%

8.07%
4.96%
3.11%
2.77%

23%
5%

71%

0.92%

1.08%
18.4%
0.47%
8.0%
0.0%

14.8x
1.1x

25.2%
24.0%
12.8%
20.6%
22.2%
32.2%
34.3%

8.4%

90%
0.66%

13.2%
79%

12.0%
96%

79%

1.85%
0.75%
94%

8.63%
5.17%
3.46%
3.16%

23%
5%

69%

0.98%

1.32%
22.3%
0.58%
9.8%
0.0%

11.0x
1.0x

15.6%
21.8%

8.8%
15.9%
11.2%
18.2%
22.4%

8.8%

91%
0.73%

13.3%
81%

9.2%
96%

82%

1.79%
0.75%
99%

8.89%
5.34%
3.55%
3.32%

24%
5%

69%

0.96%

1.44%
24.0%
0.66%
11.0%

2.2%

9.0x
0.9x

16.9%
20.9%

8.8%
16.9%
12.9%
18.8%
21.5%

8.8%

92%
0.81%

12.9%
84%

8.9%
96%

85%

1.78%
0.75%
104%

9.13%
5.43%
3.70%
3.53%

25%
4%

69%

0.96%

1.57%
26.0%
0.73%
12.1%

2.7%

7.4x
0.9x



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. Qur
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

© 2020 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 F utures
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:
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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