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Market Today: Nhém vén hoa vira va nhé tiép tuc néi séng

Dién bién thj trwong trong phién

Rating | NI HNI | UPCOM
Piém 1,452.46 424.11 106.93
% ngay 0.94% 2.06% 0.92%
% tudn 4.37% 6.61% 4.96%
% thang 8.81% 18.97% 11.41%
% nam 55.56%  209.86% 69.51%
GTGD (Ty VND)

Tron

ng ayg 28,635 4,556 3,149
TB 1 tuan 28,854 4,120 2,821
e nlg 22,088 2,096 2,372
Khéi ngoai (Ty VND)

Mua 1,052.49 16.28 17.23
Ban 2,219.73 40.22 59.51
Gia tri

ong -1,167.23 -23.94 -42.28
borong TT

Ma Tang 274 183 215
Ma Giam 89 65 148
gg?ng 53 103 540
Chi sé chinh

P/E 16.77 22.43 24.73
Vén hoéa

T 5,611 452 1,476
(ngan ty)

LS Cb tire 1.26% 2.61% 3.10%

Ngudn: Bloomberg — YSVN

__VNINDEX

HNXINDEX

02/11/2021

DIEN BIEN THI TRUONG

Chi sé VNI-Index héi phuc tré lai sau phién gidm lién trwdc. Cu thé, chi sb
déng clra tédng 0.94% dirng tai 1,452.46 diém. Chi sb HNX-Index tang
2.06% trong khi chi s& Upcom-Index téng 0.92%. Gia tri giao dich khép lénh
ghi nhan dat 33,945 ty déng trén ca 3 san.

Nhém vén hoa I&6n c6 sw phan hoa manh véi GVR (+7%) cuing véi PNJ
(+3.9%), KDH (+2.9%), PDR (+2.4%), SSI (+2.3%), SAB (+2%)...tang gia
tich cwe. Ngwoc lai, NVL, VRE, POW la 3 ma giam bién do tir 1-2%. Do
rong thi trwdng tich cwe véi 19 ma tang va 6 ma giam.

Nhém cé phiéu vén hoa vira va nhé lai ghi nhan mdc tang manh hon thj
trwong chung véi cac cai tén nhuw LDG (+6.7%), DXG (+5.1%), GEX
(+4.4%), SCR (+6.8%), HBC (+4%)...

Khéi ngoai ban rong véi gia tri hon 1,233 ty ddng trong d6 NLG (614 ty),
NLG (143 ty), SSI (91 ty) dan diu & chiéu ban rong. O’ chiéu nguwoc lai,
VHC (24 ty), GMD (23 ty), KBC (23 ty) dan dau & chiéu mua rong.

QUAN DIEM THI TRWONG NGAN HAN

Chuing tdi cho rang thi trwdng cé thé duy tri da tang trong phién giao dich
ké tiép va chi sb VN-Index co thé xac 1ap mirc dinh ky luc méi. Béng thoi,
chi s6 VN30 c6 thé sé kiém dinh lai ngwéng 1,536 diém va dd thi gia van
dang trong giai doan tich Iy cho thay chi s6 VN30 c6 thé sé chwa thé vuot
dwoc ngwéng khang cu 1,536 diém. Diém tich cuc la dong tién phan héa
gitra cac nhdm cb phiéu va cha yéu tap trung & nhém cd phiéu vén héa viva
va nhd cho nén rdi ro ngan han van & muc thap va dong tién chuwa rit ra
khadi thi trerng. Ngoai ra, chi bao tam ly tiép tuc tdng gan vung lac quan quéa
murc cho thay chién lwgc chi dao trong ngén han la ndm gil ty trong cb
phiéu cao trong danh muc.

Xu hwéng ngan han cla thi trwéng chung van duy tri & mirc TANG. Do do,
chdng t6i khuyén nghi cac nha dau tw ngén han c6 thé tiép tuc ndm gid ty
trong cb phiéu cao trong danh muc.

Tham khao tin hiéu mua/ban cb phiéu tai: https://ysradar.yuanta.com.vn/
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PHAN TiCH KY THUAT CO PHIEU NONG

BMC - Daily 02/11/2021 9:15:00 AM Open 26.6, Hi 28.45, Lo 25.8, Close 28.45 (7.0%) MAZ(Close 20) = 27.34, =29.01, = 2567, WA1(Clo "
PTKT: BMC o0ose T 36.93 L %
BMC dang duoc hé tro tai nguéng 25,600 =
dong. Cac chi bao k¥ thuét cling xuat hién FE T s 32
nhiéu tin hiéu tich cwc nhw RSI dilén tr "
ngwdng 50 va MACD ciing ¢6 thé chorg@ ]
tré& lai. BMC c6 thé hudng 1én ving gia 2r.2%

34,000 khi pha v& ngudng can gan 31,400. - .
- 100.0%
Ho tro: 25,600 /21,900 2
Khang cw: 31,400 / 34,000 2
20
18
16
14
12
10

"Mov Dec 2021 Feb "Mar "Apr May Jun Jul "Aug Sep Oct "Nov
BMC - RSI(14)=55.85

BIIC - Volume = 368,400.00, MA(Volume,20) = 168,660.00

Crested with AmiBroker - an iy frasre. hitp:

BYS - Dally 02/11/2021 9:00:00 AW Open 34.4, Hi 37.7, Lo 34.4, Close 37.6 (9.3%) Vol 1,983,700 LinReg = 34.82, LinReg = 34.82, LinReg = 34.82, l1A3(Close,50) = 32.83, =33.19

PTKT: BVS

BVS dang tiém cén sat ving can ky thuat twong ting khu vire 38,200-39,300
ddng. Dong thoi, chi bao MACD dang xuat hién phan ky giam tam doan voi gia
cho thay dién bién diéu chinh sé& xuat hién & ving trén. é]

Hb tre: 36,000 / 33,200
Khang cw: 39,300 / 42,000

TApr "May TJun Jul TAug "Sep ot "hov
BVS - MACD(12,26) = 0.64, Signal(12,26,9) = 0.31

BVS - ADX(14)=17.37,+DI = 3759 -DI=1399 : ;

Created with AmiBroker - advanoed charting and iy fraare. hly broke

|
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PHAN TiCH KY THUAT CO PHIEU NONG

DDV - Daily 02/11/2021 9:00:00 AM Open 28.1, Hi 20.5, Lo 27.6, Close 29.9 (6.8%) Vol 2,271,700 LinReg = 29.12, LinReg = 29.12, LinReg = 29.12, MA3(Close 50) = 27.90, =28.30
PTKT: DDV "5
DDV tao cdy nén téng tich cuwc phién hém nay va db thj gia cé déu hiéu thoat khai giai x
doan tich lu§ bén trén MA (30). Chi béo MACD cling dang lu&ng lu trén ngudng 0 va co l
thé cho mua tro lai. D:"?ng thevi, gia co thé thoat khdi maé hinh tam giac dé hwong 1én T %H M
viing 36,500-40.000 déng.

Hé tro: 28,000 / 23,400
Khang cw: 36,500 / 40,000

[ 28.205

"

TUQU 'I'ltj,]“"jﬂu{'qﬂ'

'Feb "Mar "Apr "May "Jun Jul "Aug "Sep "Oct "Nov
DDV - MACD(12 26) = 0.21, Signal(12,26,9) = 0.29

DDV - ADX(14) = 17.84, +DI = 27.49, -DI = 16.34
; : ; : ? f ‘i r 60
Crested with AmiBroker - an iy frasre. hitp: W

GVR - Daily 02/11/2021 9:15:00 AM Open 39.2, Hi 42 1, Lo 39, Close 42.1 (7.0%) Vol 8,410,800 LinReg = 39.95, LinReg = 39.95, LinReg = 39.95, MA3(Close 50) = 37 40, =3843

PTKT: GVR
GVR dang di Ién theo kénh gia tang va gia dang hudng Ién can trén tuong ¢ng khu
vuc 43,600-44,800 gong. Tuy nhién, chi bédo MACD dang xuat hién phan ky'giém 0
vai gia cling nhv GVR dang & cudi song 5 cho thay dién bién rung lac sé xuat hién-¢ | ity i 7

oy e [ e T v
vung trén. . 1 | i i fu g,é I

= i u'l i | 4y
Ho trg: 36,200 / 35,000 M i {

L R

Khang cu: 43,600 / 44,800

o -
.T e b (X b

RR il Fu | oal*agt %
26

w0
lij % 24
i 2
20

ar TApr ay Jun Tul TAug Sep Oct hiov

GVR-MACD(12.26) = 1.00, Signal(12,25,9) = 0.71 5

GVR - ADX(14) = 26.22, +DI = 35.35, -DI = 10.85 j

Created with AmiBroker - advanoed charting and iy fraare. hly broke

|
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BIEU PO PHAN TiCH KY THUAT

VNINDEX - Daily 01/11/2021 9:15:00 AWM Open 1449.36, Hi 1451.81, Lo 1435.57, Close 1438.97 (-0.4%) MAZ2(Close,20) = 1,395.07, =144255, =1,347.60, 1/~ 1(Close 50) = 1,358.96

TJun ul TAug Sep Oct Nov

May
W o,
o 30
'

VNINDEX - Volume = 1,131,866,880.00, MA(Volume 20) = 784,398,592.00

Created with AmiBroker -

I
Dién bién thj trivong cda chi sé VN-Index

HINXINDEX - Daily 01/11/2021 9:00:00 AM Open 412.21, Hi 420.4, Lo 412 21, Close 415.52 (0.9%) MA2(Close, 20) = 387.56, =41631, =358.82, 1A 1(Close 50) = 364.66

"Jul "Aug "Sep "oct "Nov

Tun
HNXINDEX - RSI(14) = 0317 93,1676
W [ o
F 30

HNXINDEX - Volume = 175,137,264.00, MA(Volume,20) = 127,205,488.00

I T e L T
s e sotueme

Dién bién thj triromg cia chi sé 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 TANG 1450 1470 1210 970

Chi sé HNX-Index TANG TANG 314 333 300 180

Chi sé VN30 TANG TANG 1550 1570 1445 960

Chi sé VNMidcaps TANG TANG 1,730 1800 1650 963

Chisé

TANG TANG 1430 1450 1400 804
VNSmallcaps

|
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San GDCK TPHCM (HSX)

B ) TN

1452.46 0.94%
VN30 1521.35 0.30%
VN Mid 1900.49 2.44%
VN Small 1980.16 2.08%

Mua 1052.49
Ban 2219.73
GT rong -1167.23

NBB 3400 7.02%
KMR 630 7.00%
13C 2300 6.99%
GVR 2750 6.99%
DIG 3800 6.99%
I&n nhat* (VND)

VMD -1700 -4.33%
SFG -500 -3.05%
STK -1900 -3.04%
VSH -900 -2.92%
FIR -1100 -2.72%

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

GTVH o R

VHM 367,073

VIC 364,540

VCB 359,761

HPG 249,142

GAS 232,162

nhat i

LDG 29,124,900 8,666,759
HAG 28,270,600 8,939,836
FLC 27,997,000 19,962,755
HQC 26,663,600 20,786,559
HPG 25,669,500 27,159,282

Nguén: BloomBerg & YSVN

i M3 ting
thay déi Chg% . P,
VND Ié&n nhat

San GDCK Ha Néi (HSX)

s

424.11 2.06%
HN30 686.78 2.74%
VNX
AllSh 1484.98 0.89%

16.28
Ban 40.22
GT rong -23.94

L18 6300 10.00%
L14 21800 9.96%
S99 2400 9.96%
APS 3800 9.95%
SD9 1600 9.94%
I&n nhat* (VND

TVD -400 -2.65%
NBC -600 -2.61%
NTP -1400 -2.39%
DXP -500 -2.23%
DNP -400 -1.96%
GTVH .

cao nhat

THD 82,250

IDC 22,170

KSF 21,300

VCS 20,000

BAB 16,644

nhat i

PVS 12,702,236 9,679,063
CEO 10,684,861 5,938,470
KLF 10,418,186 5,490,999
Bl 10,301,241 3,692,927
SHS 9,968,470 4,735,524

Nguén: BloomBerg & YSVN

San GDCK UPCoM (UPCoM)

I T T

UPCoM

e M3 ting
thay déi Chg% ; P,
VND I&n nhat

106.93 0.92%

GTGD (ty GTGD (ty GTGD (ty

17.23

Ban 59.51

GT rong -42.28
thay doi Chg%

VND
VFS 1935 13.72%
PRT 2921 13.52%
LIC 1966 12.52%
VEC 1652 11.63%
EIN 1770 11.49%

I&n nhat* (VND)
SKH -3444 -9.54%
SKV -4330 -9.08%
MTA -546 -4.55%
CST -745 -3.86%
NDT -1631 -3.81%

189,096
MCH 87,913
BSR 76,926
VEA 57,371
GE2 42,719
nhat i
PGB 16,944,571 236,110
BSR 12,792,299 14,504,402
VGT 11,649,636 6,622,219
HHV 7,822,756 5,328,285
ABB 5,279,714 1,557,709

Nguén: BloomBerg & YSVN

|
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DIEN BIEN GIAO DICH CAC NHOM NGANH

Truyén théng

Dién tir & Thiét bj dién

Dich vu tai chinh

Thiét bi, Dich vu va Phan phdi Dau khi
Hang hda gidi tri

Xay dyng va Vat liéu

Hang ca nhan

Tw van & Hb tro Kinh doanh
Bat déng san

Bia va do uéng

Hang cong nghiép

Bao hiém nhan tho

Thuéc 13

Hang gia dung

Thiét bj va Dich vu Y té&

Du lich & Gidi tri

Bao hiém phi nhan tho

Ngan hang

Dwoc phdm

Nwéc & Khi dét

Phan mém & Dich vu May tinh
San xuat Dau khi

0O t6 va phu tung

QuYy dau tw

San xuat thuc pham

LAm nghiép va Gidy

Phan phdi thwe phdm & dwoc phdm
Kim loai

Ban lé

Vién thong cd dinh

Cong nghiép ndng

Vién thong di dong

Van tai

Khai khodng

San xuat & Phan phdi bién

-4.0%

L JEW
I : 2
[ JERIA
I 0%
I o
I 2 7
I 5%
I 6
B 3%
B 3%
B
B %
B 0%
B 03%
B o3%
Bl o.7%
Bl o.7%
Bl o.7%
B o5%
B o5%
B 0.4%
B o4%
B 03%
0.0% |
0.1% |
0.2% B
-0.3% W
-03%
-0.4% W
-0.4% W
-1.0% N
-1.0% [
1.1%
-1.2%
-3.1% I

-3.0% -2.0% -1.0% 0.0% 1.0% 2.0% 3.0% 4.0% 50%

Ngudn: FiinPro — YSVN
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THONG KE GIAO DICH KHOI NGOAI

Dién bién Mua/Ban rong Khdi ngoai HSX

1,500
1,000
500

-500
-1,000
-1,500

20/10 21/10 22/10 25/10 26/10 27/10 28/10 29/10 01/11 02/11

Dién bién Mua/Bén rong Khéi ngoai HNX

-20 |‘| ||| |‘| |‘\ |‘|
-30

o

iR
o

-40
-50
20/10 21/10 22/10 25/10 26/10 27/10 28/10 29/10 01/11 02/11
Dién bién Mua/Ban rong Khdi ngoai
UPCOM
60
40
2" O
0 m T — —
» T Egw | 8 '
-40
-60

20/10 21/10 22/10 25/10 26/10 27/10 28/10 29/10 01/11 02/11

Gia tri Gia tri Ban
muarong Ma CK rong (tr.
(tr. VND) VND)
VHC 24,465 | NVL 614,174
GMD 23,140 A NLG 142,601
KBC 22,570 @ SSI 91,362
DGC 22,073 | VNM 78,502
VCB 20,307  HPG 68,618

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)

TDN 2,662 | TNG 7,193
IDJ 1,639 | NTP 6,610
HUT 909 | IVS 4,677
SHS 576 | VCS 3,623
SCI 553 | HLD 3,027

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)

TCI 1,828 | HHV 24,267
ABI 1,435 | RGC 4,409
TOT 871  ONS 4,300
FOC 569 @ SKH 2,846
SGP 419 | ACV 2,142

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 tri Ban Gia tri giao dich tw doanh mua/ban
Ma CK mua rong Ma CK rong (tr. N > A
(tr. VND) VND) rong (ty dong)
VIC 16,952 | PVD 55,362 1,000
FPT 15,880 LPB 33,618 00
EIB 11,944 | HDC 26,165 . O
VHM 5,638 MSB 23,246 ° - -8
REE 5,625 TCB 20,655 -500
-1,000
Top 5 cac mé dat GDTD 16n nhét 20/1021/1022/1025/1026/1027/1028/1029/1001/1102/11

CO CAU THI TRUONG CHUNG KHOAN VIET NAM

1%

\5%

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

T chirc nwéc ngoai

Ngudn: FiinPro — YSVN
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Dién bién céc thi trwong trong khu vire
60.0%

50.0%
40.0%
30.0%
20.0%

10.0%

0.0%

-10.0%
Q Q " " " " Yy N N " " "
% v v ’Iz ’1/ v v v ’1/ v v ’1/ Vv
Q Q Q Q 0 Q Q Q Q Q
Vv v V' vV ’\z vV ’\/ v ’\, vV
’L\'\:\,\ \(’»\ '\,\0\,\ '»\’»\ '»\%\ '»\Qv\ '»6)\ ﬁ,\gb\ w\/\\ '»Q%\ '»\QO)\ ’\/\'\9\ ’L\'\:\,\
Q Q Q Q Q Q Q Q Q Q Q Q
e SET Index (Thailand) == |C| Index (Indonesia)

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

D liéu thi trwéng céac quéc giatrong khu vwc 30.0x
1.8x 1.6x 1.8x 2.7x 20.0x
PIE 19.9x 22,61 24.5x 17.2x 150
ROE % 7.65 (0.73) 7.47 15.84 10.0x
ROA % 1.94 (0.14) 1.68 2.50 5 ox I
o | I
Von héa UsSD 564.70 561.62 186.91 24531 0.0x meamB _ m =B
GTGD Ugg 1.82 0.67 0.12 1.39 -5 0x P/B P/E ROE ROA
LS cb o
tire % 2.73 1.88 1.59 1.20

Nguén: BloomBerg & YSVN

B SET Index Thai Lan H JCl Index Indonesia

B PCOMP Index Philippines B VNINDEX Index Viét Nam

|
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CONG TY CHIPNG KHOAN YUANTA VIET NAM

Phong phan tich khdi khach hang ca nhan

Nguyén Thé Minh

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

Khéng Hiru Hiép

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

Ly Thi Hién

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

Nguyén Trinh Ngoc Héng
C’huyén vién phan tich cao
cap

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

Phong Mai gi¢i khach hang ca nhan

Quach bwrc Khanh

Ph6 Phong NC-PT

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

Pham Tan Phat

Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3880
phat.pham@yuanta.com.vn

Pham Dac Thanh

Giam déc 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

Dinh Thj Thu Cuc

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

V6 Thi Thu Thay

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

V6 Binh Tuan

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

Lwong Ky Ty

Giam déc chi nhanh Che 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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