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Market Today: Tiép tuc phan hoéa 10/09/2021

DIEN BIEN THI TRUONG
Thi trwdng di ngang va bién déng hep trong phién cudi tuan. Chi sé VNI-
Index déng ctra tdng 0.1% dirng tai 1345.31 diém. Chi s6 HNX-Index ngwoc

Dién bién thj trwong trong phién
Rating VNI HNI UPCOM

Biem 134531 350.05 9541 15i giam 0.11% neo tai 350.05 didm; Chi s6 Upcom-Index tang 0.61% dirng
% ngay 010% 0% 0816 i 95.41 diBm. Gia trj giao dich khop 18nh dat hon 21,585 ty dén
% tudn 0.80% 1.93% 1.49% al oo : '9 : ple i ' y dong.
% thang -1.26% 4.47% 5.39% Thij trwdng phan hoa kha manh dac biét la nhém bluechips. D6 rong VN30-
% nam 51.36%  178.21% 61.63% Index kha hep véi 15 ma gidm va 10 mé tang. Cu thé, TPB (-1.1%), HDB (-
GTGD (Ty VND) 1.9%), GVR (-1.6%), HPG (-0.8%), ACB (-0.5%)...giam gia nhwng mirc
;I;r%ng 19,104 2,992 2,331 gidm khong dang ké&. Ngwoc lai, PNJ (+3.9%), BVH (+2%), SAB (+1.7%),
Teiwin 22401 3102 2104 VRE (¥2%), VPB (+1.9%), VNM (+1.5%)...tang gia tich cyc.
;2&9 23,698 3,761 1969  Trong khi nhém Mid-Cap c6 sw suy yéu thi diém sang la nhém c6 phiéu vén
Kndi naoal (T3 VND) hoa nhé nhuw IDI (+6.5%), AGM (+7%), APH (+7%), SJF (+7%), VIP (+7%),
M 1752.30 164 2057 PHQ (+6.8%), LCM (+‘6.8%)...tar‘19 manh.
Ban 2,503.21 10.03 25.18 Khoi ngoai ban rong gan 745ty dong toan thj trwong trong dé VHM (563 ty),
%isgtri -750.90 161 468 DPM (60 tf/), VNM (55’ ty) dan dau ’6’ c_hiéu‘bép r()_n‘g. o] chi?u nguoc lai,
55 1o TT CTG (65 ty), PNJ (48 ty), HPG (43 ty) dan dau & chiéu mua rong

6 rong N o -
M3 Tang 189 138 261 QUAN DIEM THI TRWONG NGAN HAN
Ma Giam 168 86 165 Chuing t6i cho réng chi s6 VN-Index c6 thé sé thr thach ngwéng khang cw
ggfng 56 126 477 1,354 diém trong phién giao dich dau tuan. Piém tich cwc 1a dong tién da
Chi 56 chinh dich chuyén vao nhém c6 phiéu von héa I6n, déc biét Ia nhém Ngan hang
P/E 16.47 18.68 21.96 cho thay do rc?ng thi trwdng cé thé sé kha quan trong qhtrng phién giao q1ch
Vén héa t¢i va dong tién dw bao ciing sé cai thién hon trong tuan giao dich t¢i. Pong
(TT‘ 9 5,167 410 1,353 thoi, chi bao tam Iy ngén han tdng manh cho thay chién lwoc ngan han van
ngan ty L2 s 2 £
LS CB tire 1.29% 2 07% 411% la nam gilr ty trong c6 phiéu cao trong danh muc.

Xu huéng ngan han cda thi treéng chung van duy tri & mirc TANG. Do dé,
Ngudn: Bloomberg—ysyny  ching t6i khuyén nghi cac NDBT ngan han c6 thé tan dung cac nhip diéu
chinh @& gia tang ty trong c6 phiéu va cé thé dan gia ting ty trong & nhém
VNINDEX c6 phiéu vén hoa Ién, d&c biét Ia nhéom Ngan hang.
. Theo db thj tudn, xu hwéng trung han van duy tri & mic TRUNG TiNH.
© Pong thei, dong tién van dang c6 sw phan hoéa gitra cac nhém cb phiéu khi
« dong tién van cha yéu tap trung & nhom cb phiéu von hoa vira va nhéd. Do
do, chung t6i khuyén nghi cac NDT trung han c6 thé tiép tuc ndm gitr ty
trong & murc hién tai va tiép tuc quan sat thj trwong & tuan giao dich toi.
Tham khao tin hiéu mua/ban cé phiéu tai: https://ysradar.yuanta.com.vn/

HNXINDEX
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PHAN TiCH KY THUAT CO PHIEU NONG

HIC - Daily 10/09/2021 9:15:00 AWl Open 28.5, Hi 30, Lo 28.4, Close 30 (5.6%) Vol 489,800 LinReq = 28.88, LinReg = 28.88, LiNReg = 28.88, MA3(Close 50) = 26.02, =2755

PTKT: HMC

HMC dang trong xu huéng tang tich cue véi chi bao ADX dat mire trén 25 va +DI
né&i réng khoang c‘éch vai =DlI. T'uy nhién, HMC dapg 6 trong khu vuc khang cu
30,000 -32,200 dong nén sé xuat hién cac nhip diéu chinh tré& lai tir vang na

Hé trg: 25,700 / 24,500
Khang cy: 30,000/ 32,200

Fen "War TApr "May Jun TJul TAUg Sep
HWG - Volume = 489,800.00

L 800,000
600,000

L 200,000
vl L, ||||I||||||| i ...|I..||...|I|| ‘HI””'”H|||||I|I|||II|||||I|.||II | l. .|||||I|||II||IIII|||I‘|I||||I|||I|“|| L,

HMC - ADX(14) = 2802 +DI 3563 -DI=16.16 L 60

Crested with AmiBroker - an iy frasre. hitp:

LTG - Dally 10/09/2021 9:00:00 AM Open 38.6, Hi 41.3, Lo 38.6, Close 40.9 (6.0%) Vol 2,797,400 LinReg = 39.94, LiNReg = 39.94, LinReg = 39.94, MA3(Close 50) = 37.83, =3883
1 ﬁ 1 |
- " i’“i

I ]
T
/" A | - '*"'I“ 3 il
i |I | khu vire khang ey 42,500-43 500 ddng. Chi baa

I ’ ADX (14) di lén nhung & dudi 25 cho thay xu huwng chua manh va
] . I IDI LTG van dang trong nhip di ngang tich luy. 20
i | H6b tro: 37,400 / 36,400 -
i Khang cy: 42,500/ 43,500
"War TApr "May Jun Jul TAug "Sep
LTG - Volume = 2,797 400.00
‘ : 2M
15M
i, |I.||..||....|||I||‘|||||||||I‘|.||I|||.. ‘ ||I||I TR R |||I”||I|| ‘||I||I||I||| - o

LTG - ADX(14)=1370,+DI=3130, -DI=1498

Crested with AmiBroker - an iy frasre. hitp:
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PHAN TiCH KY THUAT CO PHIEU NONG

TVN - Daily 10/09/2021 9:00:00 AM Open 16.3, Hi 17.8, Lo 16.3, Close 17.4 (6.7%) MA2(Close,20) = 13.94, =16.47, =1142 1a
PTKT: TVN
L 18
TVN vuot I&n trén ving dinh ¢l 17,000 ddng. Chi bao ADX (14) di lén
va & trén 30 cho thdy gia dang trong xu huéng Tang manh. Nhw vay, 7 I -
TVN cé thé hwéng I1én vung 19,000 ddng. Vung ho tro gan nhét ! 16
14,000-15000 W’Flﬁ 5

H& trg: 15,000 / 14,000
Khang cu: 19,000 / 21,000

Faug "Sep Oct "hov "Dec 2021 "Feb "Mar TApr "May Jun Jul TAug "Sep
TVN - WACD(12,26) = 0.85, Signal(12,26,9) = 0.46

TVN - Volume = 5,921,800.00

Crested with AmiBroker - an iy frasre. hitp:

VSC - Daily 10/09/2021 9:15:00 AM Open 63.8, Hi 68.2, Lo 63.8, Clase 68.2 (6.9%) Vol 248,000 LinReg = 64 22, LinReg = 64 22, LinReg = 64.22, MA3(Close 50) = 65.05, =66.88

PTKT: VSC

VSC téng manh trong phién cudi tudn nhung chi bao ADX (14) & dwéi 25 trong khi —DI & trén +DI cho thdy 4
day kha nang la nhip bat k¥ thuat. VSC can vuot [én trén ving 69,000-70,500 déng dé xac nhan xu hudéng [I ﬁl
tang.

H& tro: 63,200 / 61,00
Khang cy: 69,000 / ’ﬂz, 00

I

ul
ﬁhﬁuﬂlﬂ”“ﬂ!ﬂ’m

! ||’.*""""ﬁ‘\""i .

T

|an IH UWP *ﬁlg’ﬁwn‘f

45

"Dec 2021 "Feb "Mar "Apr "May "Jun "Jul "Aug "Sep
V8C - Volume = 248,000.00, - 600,000

L 500,000
L 400,000
TR |||‘I 1] I||.|I|II|||.|.|.|...|||......|........n.....nll||l|| I.|.u||..u......||u||||I|.|.|||I|.I|I||II|u||||..|||||.|I|.|I..|.|...||I|I|I|||I|I|||||.|.|II|||.| [ roeee
VEC -ADX(14) = 20.11, +DI = 2559, -DI= 31.71 r 70
60
50

10

Created with AmiBroker - advanoed charting and iy fraare. hly broke
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BIEU PO PHAN TiCH KY THUAT

VNINDEX - Daily 10/09/2021 9:15:00 AWM Open 1349.07, Hi 1350.43, Lo 1345.07, Close 134531 (0.1%) MA2(Close 20) = 1,336.81, =138250, =129112 b 1450

i Dh. 13825
D-v-D'D T D

B
I*Qm [T

129112

b 41250
L 1200
b o150

L4100

VNINDEX - MACD (12 26) = 2.52, Signal(12,26,8) = 0.92

VNINDEX - Volume = 698,429 632.00

nm..nn||||n|||||||I|||I|||||||||||I|||I|||||II||II|||I||I|||||I||I||||I||I|IIII||u||.I|I|I.I|.|..I......,.||||||I|IIIII|||II..||||||||| Ry
s s st

Crested with AmiBroker -

Dién bién thj trirong cda chi sé VN-Index

HNXINDEX - Dally 1 18:00:00 AM Open 350.6, HI 352,35, Lo 349.4, Close 350.08 (-0.2%} MAZ(Clos e 20) = 341.54, =352.15, =330.94 360

]
DT Wuﬂil%‘\ ‘HLD //jD/T/ 320
i mmjjif ‘ I T
o1l s
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Dn""? s 250
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"may "aun "aul TAug "Sep

220
210
Mar TApT 200
FINKINDEX - WACD (12 6] = 6,68, SIgnal(12.26,9) = .45
e - = T - 10
- = - — e
— e e —— - — M
R TR ..H,HIIHIHW‘..HH\ e ""'W"‘ Lt T

S
HNXINDEX - Volume = 143,069,264.00

|..||.||.|I|||||||I||||II.|II||||||II||II|||I||....|.|u.||l|u|.|||II|I|||||||I|||||||.|||.|||I|||I|.|.|...........||III||||I|||II|||||||I|||
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Dién bién thj trrong cdia chi s6 HNX-Index

Mtrc Mtrc
khang cw khang cw
1 2

Mdrc hé
troe 1

Xu hwéng Xu hwéng

ngan han trung han

Chi s6 VN-Index TANG TRUNG TINH 1374 1410 1210 970

Chi s6 HNX-Index TANG TRUNG TINH 314 333 300 180

Chi s6 VN30 TANG TRUNG TiNH 1494 1550 1445 960

Chi sé VNMidcaps TANG TRUNG TIiNH 1,730 1800 1650 963

Chisé

TANG TANG 1430 1450 1400 804
VNSmallcaps

|
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San GDCK TPHCM (HSX) San GDCK Ha Nbi (HSX) San GDCK UPCoM (UPCoM)
IR Y ST T T S ) BT

1345.31 0.10% HN 350.05 -0.11% UPCoM 95.41 0.61%
VN30 1448.33 0.07% HN30 588.28 -0.21%
VN Mid 1698.35 007% 2% 1378.75 0.11%
VN Small 1606.96 1.06%

O G O e I 0 i
Mua 1752.3 11.64 29.87
Ban 2503.21 Ban 10.03 Ban 25.18
GT rong -750.9 GT rong 1.61 GT rong 4.68
(VND) (VND) (VND)

VIP 630 7.00% Bl 2200 10.00% FIC 1992 13.93%
TCO 2000 6.98% VNR 2700 9.85% PVX 257 12.85%
ICT 1350 6.98% GKM 2100 9.77% DDV 3113 12.71%
SFG 800 6.96% API 2600 9.74% BMS 2636 11.82%
VPH 450 6.96% TVD 1200 9.52% HVG 239 11.38%
I&n nhat* VND I&n nhat* I&n nhat* VND
VMD -4300 -6.95% BAB -1000 -4.35% VLB -1024 -2.20%
TIX -1100 -3.37% BCC -700 -3.57% AMS -345 -2.18%
VNG -450 -3.21% HUT -200 -2.22% IPA -1191 -1.94%
TTA -450 -2.91% NRC -400 -2.00% VFS -138 -1.13%
TTA -450 -2.91% PVS -500 -1.92% TID -250 -0.83%

*GTVH > 500 ty ddng, GTDG >1.5 ty ddng

GTVH o R GTVH GTVH

vCB 367,921 76,685 183,813

VHM 360,073 SHB 50,642 MCH 88,771

vic 347,416 vCs 18,672 VEA 58,312

HPG 230,356 BAB 16,569 BSR 55,576

VNM 180,781 NVB 14,116 GE2 40,613

EEE R R
TB 30 ngay TB 30 ngay nhieu TB 30 ngay
nhat

HPG 18,639,900 27,034,990  SHB 2L T8 17312495 DDV 1138550 4,515,151

TPB 16,375,440 5,279,143  HUT 7547,741 4212376 PVX 9,466,120 1,180,712

VHM 15,034,600 14,327,214  SHS 7,247,123 7,511,913  KSH 5,537,607 2,066,384

HSG 13,607,200 12,812,429  CEO 7,204,402 4220899  HVG 5,277,417 586,210

VND 11,560,900 9,804,740  VIG 6,278,152 2,329,344  BSR 4723472 11,216,691

Nguén: BloomBerg & YSVN Nguén: BloomBerg & YSVN Nguén: BloomBerg & YSVN

|
YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/TRANG 5



4N Ccong Ty Chung. Khodn _Yuan

a
\/ \4 Yuanita viét Nam Securliles Viefnam www.yuanta.com.vn

We Create Fortune

DIEN BIEN GIAO DICH CAC NHOM NGANH

0 t6 va phu tung e
Bao hiém phi nhan tho I 0
Hang cd nhan D %
Thiét b va Dich vy Y té& D 0
Khai khodng D 0
Du lich & Giai tri D 2 1
B4o hiém nhan tho D 2 0%
San xuét & Phan phdi Dién D 1 5%
Truyén théng I 5
Bia va d6 udng - R
Quy dau tw I >
Hang gia dung I 2%
Van tai I >
Lam nghiép va Gidy I >
Thiét bi va Phan clrng B o7
Dich vu tai chinh B o5%
Bén Ié Bl o6%
San xudt thyc pham Bl os5%
Vién thong cé dinh B 0.4%
Phan mém & Dich vu May tinh B 0.4%
Xay dung va Vat liéu B 0.3%
Bat dong san l 01%
Nwdc & Khi dét 0.0%
Cong nghiép nang 0.0%
San xuat Dau khi -0.1% I
Duwoc phdm 0.2% N
Ngan hang 0.2% B
Kim loai -0.3%
Thiét bi, Dich vu va Phan phdi Dau khi -0.3% I
Hoa chat -0.6% 1IN
Hang cong nghiép -0.7% 1IN
Tw véan & H8 tro' Kinh doanh -0.9% IIEGEGNG
Dién tir & Thiét bi dién -1.0% [INNG_
Phan phéi thuwc phdm & dwoc pham -1.2%

Thudc1d-2.5% IR

-3.0% -2.0% -1.0% 0.0% 1.0% 2.0% 3.0% 4.0%

Ngudn: FiinPro — YSVN
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THONG KE GIAO DICH KHOI NGOAI

Dién bién Mua/Ban rong Khdi ngoai HSX

o

-200

-400

-600
-800

-1,000

26/08 27/08 30/08 31/08 01/09 06/09 07/09 08/09 09/09 10/09

Dién bién Mua/Bén rong Khéi ngoai HNX

150
100
50
0 - W -
50 .

-100

-150

-200

-250

-300

-350

26/08 27/08 30/08 31/08 01/09 06/09 07/09 08/09 09/09 10/09

Dién bién Mua/Ban rong Khdi ngoai
UPCOM

40
30

20

. 1.1 III
ARl =

26/08 27/08 30/08 31/08 01/09 06/09 07/09 08/09 09/09 10/09

Gia tri Gia tri Ban
muarong Ma CK rong (tr.
(tr. VND) VND)
CTG 65,288 | VHM 562,595
PNJ 48,012  DPM 60,357
HPG 42,676 | VNM 54,977
VND 41,352 | VIC 44,481
VCI 31,610 | KBC 41,408

TOP 5 C6 phiéu khéi ngoai Mua/Ban trén san HSX

Gia tri Gia tri Ban
Ma CK muarong Ma CK rong (tr.
(tr. VND) VND)

EID 1,950 | SD5 783
CEO 1,856 | MBS 689
ART 775 | VSM 653
IDJ 430 | BVS 585
THD 219 | GKM 468

TOP 5 C6 phiéu khéi ngoai Mua/Ban trén san HNX

Gia tri mua Gia tri Ban
Ma CK rong (tr. Ma CK rong (tr.
VND) VND)

ACV 8,781 | BSR 3,750
CLX 2,285 | ABI 1,270
LTG 1,040 CTR 746
TCI 614 @ MCH 715
QTP 605 @ FOX 673

TOP 5 Cé phiéu khéi ngoai Mua/Ban trén san UPCoM

Nguén: FiinPro — YSVN
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THONG KE GIAO DICH TY DOANH

) Gia tri ) Gia trj Ban Gia tri giao dich tw doanh mua/ban
Ma CK rag.avrlggg Ma CK ro\?l\lgD(;[r. rc‘)ng (t\” d‘éng)
FUEVFVND 36,857  PNJ 14,959 200
NVL 12,300  FPT 11,098 100 I
STB 12,205  MWG 9,639 0 = .- B = B
VPB 10,124  VIC 6,829 100 l
TCB 9,288 GMD 4762 |
-300
Top 5 cac ma dat GDTD I6n nhét 26/0827/0830/0831/0801/0906/0907/0908/0909/0910/09

CO CAU THI TRUONG CHUNG KHOAN VIET NAM

= Ca nhan trong nwéc
= T chirc trong nuéc
= Ca nhan nuwdc ngoai

T chirc nwéc ngoai

Ngudn: FiinPro — YSVN

|
YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/ TRANG 8



an
7\

|
YUTA<GO>/ TRANG 9

Cong

74 hun
Ylyagfau vrét Nam

We Create Fortune

70.0%

60.0%

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%

10.0%

20.0%

P

"
&

Q

S

Khoadan

Yuan
Securi

;/es Viefnam

Dién bién céc thi trwong trong khu vire
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e SET Index (Thailand)

Ny NN DD D D
KA S RGN ) S I S SO A
CHRCEERCHE O SO SR SR
& Q\Qo,\ 0\0“\ o QQQ,\ Q\Q“\ Qch\ 0\@\

'\/ N » » %

== |C| Index (Indonesia)

e PCOMP Index (Philippines) e=====\/NINDEX (VietNam)

Dir liéu thi trwong céac quéc giatrong khu vwc

P/E
ROE
ROA

Vén héa
GTGD

LS c6
tirc

%
%
Ty
USD
Triéu
USD
%

1.8x
20.2x
7.57
1.91

571.65

2.47

2.53

1.5x
#N/A N/A
(11.21)
(2.14)

513.63
0.80

1.97

1.7x

23.4x

7.53
1.70

183.52

0.06

1.62

2.6x
16.1x
16.33
2.66

225.23

0.78

1.21

30.0x
25.0x
20.0x
15.0x
10.0x
5.0x
0.0x
-5.0x
-10.0x
-15.0x

Nguén: BloomBerg & YSVN
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CONG TY CHIPNG KHOAN YUANTA VIET NAM

Phong phan tich khdi khach hang ca nhan

Ly Thi Hién

Trwéng phong NC-PT
+84 28 3622 6868 ext 3908
hien.ly@yuanta.com.vn

Nguyén Thé Minh

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

Quach Birc Khanh

Phé Phong NC-PT

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

Nguyén Trinh Ngoc Hang Pham Tan Phat

Chuyeén vién phan tich cao cap  chuyeén vién phan tich cao cép
+84 28 3622 6868 ext 3832 +84 28 3622 6868 ext 3880
hong.nguyen@yuanta.com.vn phat.pham@yuanta.com.vn

Khéng Hiru Hiép

Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3912
hiep.khong@yuanta.com.vn

Phong Mai gi¢i khach hang ca nhan

Pham B&c Thanh

Giam dé6c Khu vwc Mién Bac
+84 28 3622 6868 ext 3416
thanh.pham@yuanta.com.vn

BUi Quéc Phong

Giam déc chi nhanh Péng Nai
+84 28 3622 6868 ext 3701
phong.bui@yuanta.com.vn

V6 Binh Tuan

Giam déc chi nhanh Pa Nang
+84 28 3622 6868 ext 3301
tuan.vo@yuanta.com.vn

Nguyén Manh Hoat

Giam déc Kinh doanh Digital
+84 28 3622 6868 ext 3847
hoat.nguyen@yuanta.com.vn

Vo Thi Thu Thay

Giam déc chi nhanh Binh Dwong
+84 28 3622 6868 ext 3505
thuy.vo@yuanta.com.vn

Dinh Thi Thu Cuc

Giam déc chi nhanh Viing Tau
+84 28 3622 6868 ext 3203
cuc.dinh@yuanta.com.vn

Lwong Ky Ty,

Giam déc chi nhanh Cho’ Lén
+84 28 3622 6868 ext 3653
ty.luong@yuanta.com.vn

Nguyén Viét Quang

Giam dé6c chi nhanh Ha Néi
+84 28 3622 6868 ext 3404
quang.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 months Target Price and the recommendation is based on an investment period
specified by the analyst in the report.

Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but
we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy
any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to change
without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients
and is not intended to provide tailored investment advice and does not take into account the individual financial situation and
objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report.
The information contained in this report has been compiled from sources believed to be reliable but no representation or warranty,
express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as)
a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the
securities mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta
research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong
Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner,
without the express written
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