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Market Today: Tiép tuc ting diém 05/11/2021

DIEN BIEN THI TRUONG

Thi trwdng duy tri da téng sang phién thir 2 lién tiép vaoi chi sd VNI-Index
dong cira téng 0.56% dirng tai 1,456.51 diém. Chi s& HNX-Index téng

Dién bién thj trwong trong phién
Rating VNI HNI UPCOM

Piém 1,456.51 427.64 108.20 .

% ngdy 0.56% 1.24% 0.76% 1.24% trong khi chi s6 Upcom-Index cong thém 0.76%. Gia tri giao dich
% tuan 0.85% 3.77% 2.68% khO’p Iénh duy tri & mirc cao khi dat 30,543 t)‘/ d(“)ng trén ca 3 san.

% thang 752%  16.68%  11.66%  Chisé VN-Index ghi nhan do rong tich cwe phién cubi tuan véi 254 ma tang
% ném 55.32% 20921%  7091% = y3 111 m& gidm. Chisé VN30-Index cé 17 ma ting va 11 ma gidm trong do
?Lﬁ" (Ty VND) GAS (+4.5%), PNJ (+3.8%), PLX (+2.3%), POW (+2.8%), FPT (+1.7%)...1a
ngayg 25,959 3,499 2,746 nhirng ma tang gia tI'C’h cwe nhat. O chiéu ngwoc lai, HDB (-1.3%), VRE (-
TB 1 tuan 31,678 4,333 2,922 1.1%) la 2 ma duy nhat trong VN30-Index giam trén 1%.

thang 24152 3135 2434 Phién cudi tudn ghi nhan da tang quay lai & nhidu ma vén hod vira va nhé
Khéi ngoai (Ty VND) nhw HAG (+6.9%), HQC (+3.6%), GEX (+4.2%), PVD (+5.2%), DCM
Mua 1,399.17 15.18 2792 (+6.8%), HBC (+4.8%)...

Ban 1,168.84 8.06 39.79 Khéi ngoai mua rong véi gia tri hon 225 ty déng trong dé HPG (112 ty), GAS
g'ggt” 230.33 7.12 -11.88 (40 ty), CTG (37 ty) dan dau & chiéu mua rong. O chiéu ngwoc lai, VIC (61
D6 rong TT 4ty), VHM (56 ty), SSI (39 ty) dan dau & chiéu ban rong.

Ma Tang 254 132 308 QUAN DIEM THI TRUONG NGAN HAN

'\Kﬂséféam 111 100 71 Chuing t6i cho rang thi trwdng cé thé duy tri da tang trong cac phién giao
Do 51 119 424 dich dau tudn va chi s6 VN-Index cé thé s& hwdng vé ngudng can tam ly
Chi sé chinh 1,500 diém trong tuan t&i. Bdng thi, chi sé VN30 cé thé sé kiém dinh lai
P/E 17.13 22.91 24.96 mirc dinh ci 1,565 diém, nhuwng thj trwérng danng trong giai doan tich Iy
Vén hoa va dong tién suy yéu cho thay dong tién cé thé sé& phan héa gitra cAc nhém
T 5,687 463 1,471 x4 N % . 2 &% P N 2 4 h > Lo
(ngan 1) cO phiéu. Ngoai ra, neu nhom cO phiéu von hoa vira va nhé dieu ctunh o]
LS Cb tire 1.26% 2.48% 3.01% céac phién giao dich d4u tuan thi rai ro ngan han cta hai nhém cé phiéu nay

c6 thé sé gia tdng dan va cac nha dau tw ngan han can han ché mua vao
Ngudn: Bloomberg —vsvn  hai nhom c6 phiéu nay.
Xu hwéng ngan han cla thi trwéng chung van duy tri & mirc TANG. Do do,
~ VNINDEX ~ chung t6i khuyén nghij cac nha dau tw ngan han c6 thé co céu lai danh muc
o va van duy tri ty trong cb phiéu cao trong danh muc.

== Theo dd thi tudn, xu hwéng trung han cla thi trwéng chung van duy tri &

. mtrc TANG. Ddng thoi, dong tién tang manh trong trung han va db thj tuan

van dang trong giai doan bién dong manh theo chiéu hwéng tich cwe cho

thay xu hwéng téng trung han bén vi’ng hon va thi trwérng cé thé sé chi xuét

hién cac nhip diéu chinh nhe trong ngan han. Tuy nhién, chi sé

VNSmallcaps c6 dau hiéu diéu chinh & tuan giao dich ké tiép cho nén cac

nha dau tw trung han can han ché mua vao nhém cd phiéu vén héa nhé.

Do dd, chung tdi khuyén nghi cac nha dau tw trung han van duy tri ty trong

HNXINDEX cb phiéu cao trong danh muc va gia téng ty trong cé phiéu & cac nhip diéu
chinh.

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

GIL - Daily 05/11/2021 8:15:00 AM Open 69, Hi 73.2, Lo 67.7, Close 73.2 (6.9%) Vol 1,801,400 LinReg = 66.58, LinReq = 66.58, LiNReg = 66.58, MA3(Close 50) = 67.47, =68.14

[ =
i e I 1| av& mau hinh t?m giac can va quay lai xu huéng tang \_/c’ﬂi chi
I Iﬁﬂl o0 bdo MACD ciing 3 cat I1én dwéng Tin hiéu. Vi vay, GIL sé tiép tlc %

L - R A
' g Iﬂfuiﬁﬁ da tang dé hwdéng [&én vang 75,000-77,000 déng trong tuan toi.
'H H8 trg': 66,000 / 60,000 r®
ot Tiay o Tl Khéngcw:-75,0007/7%,000 oE] ov

GIL - MACD(12,26) = 0.79, Signal(12 26 9) = 0.58

-2
GIL- ADX(14) = 16.26, +DI = 37.20,-DI = 18.87 F 50
7@
TCM - Daily 05/11/2021 9:15:00 AM Open 74.1, Hi 80.2, Lo 73.9, Close 80.2 (6.9%) MA2(Close,20) = 73.08, =83.24, =62.93, 11471(Close 50) = 68.99 3 135
130
PTKT: TCM —
TCM dapg hudéng 1én vung khéng ¢y manh quanh 83,000-85,000. Chi bao RSI L 120
dang xyét hién phéan gy gidm ngan han va MACD dar]g héi tu v&i dwérng tin hiéu s

cho thay kha nang diéu chinh tai khu vire khang cu ké trén 1a kha cao.
110
Hé tror: 72,200 / 68,000 s
T W Khang cu: 83,000 / 85,000 100

It

95
20
| aa2380
L e02 BN

*ﬁgﬁ*%h,wwn e —

Feb "Mar TApr "Way Jun TJul TAug "Sep "Oct "Nov
TCM-RSI(14)=70.90

TCM - Volume = 1,840,400.00, MA(Volume,20) = 1,153,270.00

ST e T - ; T il
Created with AmiBroker - advanced charting and ity e hitty ibroker
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PHAN TiCH KY THUAT CO PHIEU NONG

DHC - Daily 05/11/2021 9:15:00 AM Open 91.9, Hi 96.4, Lo 91.4, Close 96.1 (5.1%) MA2(Close,20) = 92.89, =95.81, =89.96, 11471 Cloze.20)=88.87 F 115
PTKT: DHC Pt
DHC Qang quay lai xu hwdng téng sau giai doan tich luy va c&r]g cod L0
mét bang gia quanh ngudng 90,000. Chi bao MACD va RSI déu dang
tiém can phéan ky gidm manh va gia dang tiém can ving can k¥ thuat roo1me

quanh 98,000 nén nhip diéu chinh cé thé hinh thanh tir ving nay.
Hé tro: 90,200 / 86,000
Khang cw: 98,000/ 100,000

&hur

dpsa®

"Feb "Mar TApr "May "Jun ] "Aug "Sep oct "Nov
DHC-RSI(14) = 63.88

DHC - Volume = 1,573,500.00, MA(Volume,20) = 677,320.00

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

API - Daily 05/11/2021 9:00:00 AM Open 95, Hi 100.4, Lo 95, Close 100.3 (9.9%) MA2(Close,20) = 85.75, =97.22, =34.27, MA1(Close 50) = 47.80
_— 2003 1
H 97.2207
a0
PTKT: API H
API khé ndng hoan thanh sdng 4 va dang & song 5. Chi béo RSI dang suy yéu nhe va tao H 4 80
phén ky gidm ngan han cho thay rti ro diéu chinh trong cac phién dau tuan la kha cao.
Hé trgr: 79,000 / 73,000 w
Khang cu: 102,500 / 114,000 I

20

"Feb "Mar "Apr "May "Jun "ul "Aug "Sep "Oct "Nov
API-RSI(14) = 86.41

API-Volume = 821,000.00, MA(Volume,20) = 369,125.00

m—.i—.—.—ﬁl-.ﬂql et A - H A Y

Crested with AmiBroker - an iy frasre. hitp:
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BIEU PO PHAN TiCH KY THUAT

VNINDEX - Daily 05/11/2021 9:15:00 AM Open 1450.53, Hi 1459.93, Lo 1444.51, Close 1456.51 (0.6%) MA2(Close,20) = 1,412.35, =146451, =1,360.18, MA1(Close.50) = 1,370.27

1,464.51

Q?lﬂ.?¢

il
[

| S
L 4300
b 1250
b 1200

o
L1150
7

- 1100

"Apr
VNINDEX - RSI(14) = 75.10

WW“

VNINDEX - Volume = 870,802 432.00, MA(Volume,20) = 869,792,128.00

T -
Dién bién thj trirong cua chi sé VN-Index

Greated with Amiroker - and

HNXINDEX - Daily 05/11/2021 9:00:00 AM Open 422,78, Hi 428 52, Lo 42278, Close 427 61 (1.3%) MAZ(Closs,20) = 398 20, = 43116, =36523, 11A1(Close =0, =37164

Apr
HNXINDEX - RSI(14) = 8330

a un u e ov
EEETF
t 70

HNXINDEX - Volume = 145,532,736.00, MA(Volume 20} = 139,298,848.00

tind
Dién bién thj triromg cia chi sé HNX-Index

Greated

Mtrc Mtrc
khang cw khang cw
1 2

Mdrc hé
troe 1

Xu hwéng Xu hwéng

ngan han trung han

Chi sé 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

1456.51 0.56%
VN30 1531.76 0.23%
VN Mid 1913 1.18%
VN Small 1951.59 1.11%

San GDCK Ha Néi (HSX)

s

427.64 1.24%
HN30 694 1.64%
VNX
AlISh 1491.81 0.49%

San GDCK UPCoM (UPCoM)

I T T

UPCoM

108.2 0.76%

GTGD (ty GTGD (ty GTGD (ty

Mua 1399.17
Ban 1168.84
GT rong 230.33
= ox Gia tri = ox
Ma tang 2: EREDT]
Sl L

DQC 1900 7.00%
VGC 2800 6.98%
BFC 2350 6.97%
AMD 370 6.94%
TCM 5200 6.93%
M3 giam G|

< Lok thay doi Chg%
I&n nhat (VND)
NBB -3350 -6.98%
TDC -1200 -3.95%
EVG -500 -3.62%
TTB -300 -2.91%
FTS -2100 -2.86%

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

GTVH o R

VCB 361,616

VIC 361,495

VHM 357,058

HPG 253,167

GAS 234,267

nhat i

SHB 51,722,750 22,763,050
HAG 33,020,700 11,141,491
ROS 27,311,600 12,278,878
HQC 26,144,100 23,768,070
POW 19,544,900 17,169,130

Nguén: BloomBerg & YSVN

15.18
Ban 8.06
GT rong 7.12

API 9000 9.86%
SDA 3600 9.84%
TAR 3500 9.75%
LIG 1500 9.62%
CsC 11400 8.43%
I&n nhat* (VND

L18 -2700 -4.20%
SD9 -500 -2.69%
VC3 -1000 -2.35%
PVL -200 -1.72%
PVG -200 -1.25%
GTVH .

cao nhat

THD 82,425

IDC 26,010

KSF 21,630

VCS 19,920

BAB 17,247

nhat i

KLF 14,466,795 6,119,285
ACM 12,990,766 2,547,975
PVS 9,500,130 9,528,730
SHS 8,049,572 5,345,925
ART 7,777,236 3,508,781

Nguén: BloomBerg & YSVN

DIEN BIEN GIAO DICH CAC NHOM NGANH

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

27.92

Ban 39.79

GT rong -11.88
thay doi Chg%

VND
PVX 496 14.59%
TID 7631 10.76%
SIP 11758 8.41%
PXL 659 6.79%
VHG 287 6.38%

I&n nhat* (VND)
SGB -643 -3.44%
PVM -769 -3.36%
HNA -433 -3.26%
PGB -651 -2.51%
NAB -556 -2.48%

189,508
MCH 87,145
BSR 74,623
VEA 55,884
VEF 40,786
nhat i
PVX 13,120,549 1,979,542
BSR 11,859,403 13,836,154
HVG 6,881,180 1,204,959
HHV 6,472,306 6,017,473
VGT 5,411,496 6,977,400

Nguén: BloomBerg & YSVN

|
YUANTA SECURITIES VIETNAM — RETAIL RESEARCH

YUTA<GO>/TRANG 5



Khoan
\/ \4 Yuanita viét Nam

4N Ccong Ty Chun

Yuania
S ecun;les \Y<Iigle/s4]

www.yuanta.com.vn

We Create Fortune

Nwéc & Khi dét

Hang ca nhan

Phan phéi thwec phdm & dwoc phdm
Thiét bi, Dich vu va Phan phdi Dau khi
Hoa chat

0O t6 va phu tung

San xuat Dau khi

B3o hiém phi nhan tho

Lam nghiép va Gidy

Phan mém & Dich vu May tinh

Ban lé

Xady dyng va Vat liéu

Hang gia dung

Quy dau tw

San xuat thyc phadm

Du lich & Giai tri

Vién thong di dong

Bao hiém nhan tho

Dién tl&r & Thiét bj dién

I 7

0.8%
]

Kim loai B o
Van tai B o
Vi&n thong c6 dinh B o5
Tw van & H6 trg Kinh doanh B o
Cong nghiép nang - 0.4%
Duoc phadm B o
Bat déng san Bl o4%
San xuat & Phan phgi Dién B o+
Hang cong nghiép - 0.4%
Dich vy tai chinh B o3%
Thiét bi va Dich vu Y t& B o3%
Khai khodng . 0.2%
Bia va d6 udng . 0.2%
Hang hda giai tri -0.3% .
Ngan hang -0.4% -
Thiét bj va Phan cing -0.7% 1IN
Truyén thong  -1.4% |GGG

Thusc 151.6% [N

-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 Gia tri X Gia trj Ban
mua rong Ma CK rong (tr.

1,500 (tr. VND) VND)
1,000 HPG 122,479 VIC 60,808
500 I l GAS 40,429 | VHM 55,639
0 . 1 N m __m | 37,079 | SSI 38,033
500 DXG 34,963  TPB 33,852
11,000 vCl 30,021 | DGC 29,197

-1,500

25/10 26/10 27/10 28/10 29/10 01/11 02/11 03/11 04/11 05/11 TOP5Cé phiéu khéi ngoai Mua/Ban trén san HSX

Dién bién Mua/Bén rong Khéi ngoai HNX

Gia tri Gia trj Ban
10 Ma CK muarong Ma CK rong (tr.
. Il (tr. VND) VND)
. l THD 3.369  PDB 1,216
CEO 2,739 | HLD 887
20 HUT 1,302 VTV 760
-30 SHS 1,137 | VNR 696
-40 TNG 617 | IDJ 666
-50 z L x e . , A N
25/10 26/10 27/10 28/10 29/10 01/11 02/11 03/11 04/11 05/11  1OP 5 C0 phiéu khoi ngoai Mua/Ban trén san HNX
Dién bién Mua/Ban rong Khdi ngoai
UPCOM Gia tri mua Gia tri Ban
Ma CK rong (tr. Ma CK rong (tr.
60 VND) VND)
‘2‘2 ACV 6,361 QNS 11,412
0 — ! — CLX 1,140 LTG 4,314
b B . [ | ' - - VEA 674 RGC 3,186
40 VNB 544  MML 1,633
-60 IDP 541 | HD2 591

25/10 26/10 27/10 28/10 29/10 01/11 02/11 03/11 04/11 05/11

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 N
(tr. VND) VND) rong (ty dong)
TDP 50,000 NHH 33,899 1,000
TCB 37,273  VCB 16,657 500 I I
HPG 29,955  DGC 10,464 - EEEm — o -
VGC 29,490 A FPT 9,153 00 I
FLC 25,403 MWG 7,580 000
-1,500
Top 5 céc ma dat GDTD Iém nhét 25/1026/1027/1028/1029/1001/1102/1103/1104/1105/11

CO CAU THI TRUONG CHUNG KHOAN VIET NAM

0%

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

T chirc nwéc ngoai

Ngudn: FiinPro — YSVN
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Dién bi€n cac thj truong trong khu vue
5005
50086
40,05
30,05
wll
0% () L7
P -
10.0% Jllrr’h \
+a!
0.0%
-10.0%
-20.0%
-:‘:} & & -:.‘l' ::11' r} -é'# -::.‘l' &
& @&ﬁ;"%@" ¢ & @ R “‘{bﬁb
$ & & & H & & & @ & &
s SET |ndex (Thailand) s |C] Index {Indonesia)
s POOM P Indee [ Philippines) seYHIMNDE X (VistMNam)
Di¥ liéu thi trwéng cac quéc giatrong khu vye 30.0x
1.8x 1.6x 1.8x 2.7x 20.0x
P/E 19.8x 24.70 24.9% 17.0x 15.0x
ROE % 7.74 (0.69) 7.59 15.89 10.0x
ROA % 1.96 (0.14) 1.70 2.53 5 ox
o | 11
Vénhéa o 56868 561.16 194.46 249.59 oox mmmill _ = mE
GTGD UTSVD 1.78 0.59 0.14 1.09 -5.0x P/B P/E ROE ROA
LS cb
e % 2.71 1.85 1.54 1.19

Ngudn: BloomBerg & YSVN

B SET Index Thdi Lan M 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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