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CACB2304 -4.3% 1760 32,300 0.057 IT™M 1.5% 49 49%
CACB2305 -2.5% 780 647,600 0.49 IT™M 3.0% 63 49%
CACB2307 -1.8% 560 25,100 0.013 IT™M 1.8% 14 78%
CACB2402 -2.4% 410 57,000 0.021 OTM 14.6% 68 43%
CFPT2313 1.7% 4110 32,900 0.131 IT™M -0.1% 2

CFPT2314 1.5% 4620 504,900 2.265 IT™M 3.5% 2.99 155 53%
CFPT2317 0.4% 2750 134,900 0.363 IT™M 0.7% 3.39 106 0%
CFPT2401 -0.9% 1150 314,400 0.353 OTM 10.4% 6.38 121 37%
CHPG2316 10.8% 820 200 0 OTM 12.2% 4.52 47 84%
CHPG2331 3.6% 580 34,100 0.019 IT™M 9.8% 5.08 63 66%
CHPG2332 1.9% 540 42,800 0.022 IT™M 10.7% 5.10 96 52%
CHPG2333 -1.8% 560 196,100 0.11 OTM 12.9% 4.68 124 50%
CHPG2334 -3.8% 510 215,000 0.112 OTM 17.2% 3.72 155 57%
CHPG2338 -11.6% 380 82,200 0.031 OTM 10.0% 7.84 61 44%
CHPG2339 -6.4% 1760 158,400 0.269 OTM 17.7% 3.94 152 54%
CHPG2342 1.4% 700 37,000 0.025 IT™ 8.2% 3.58 106 73%
CHPG2402 0.0% 1350 110,300 0.14 OTM 22.3% 3.60 287 45%
CHPG2403 -12.5% 420 614,900 0.254 OTM 23.5% 5.52 211 38%
CHPG2404 -23.8% 160 4,074,600 0.644 OTM 24.1% 7.82 68 42%
CHPG2405 -1.71% 240 1,804,200 0.412 OTM 28.5% 6.47 99 42%
CMBB2314 -4.0% 960 596,600 0.58 IT™M -0.1% 2

CMBB2315 0.7% 1350 176,400 0.228 IT™ 6.4% 3.77 155 49%
CMBB2317 0.0% 790 1,525,100 1.17 IT™M 0.4% 6.03 14 61%
CMBB2318 -1.3% 1490 53,600 0.078 IT™M 0.4% 3.99 47 0%
CMBB2402 -6.0% 1410 1,599,400 2.169 OTM 12.4% 5.10 287 29%
CMBB2403 0.8% 1260 962,000 1.152 IT™M 9.3% 5.59 121 41%
CMBB2404 0.7% 1500 1,300 0.001 OTM 13.5% 4.55 211 39%
CMSN2313 -2.9% 340 606,100 0.191 OTM 14.2% 6.56 63 49%
CMSN2316 -3.1% 310 28,400 0.008 OTM 19.3% 4.43 61 58%
CMSN2317 -2.9% 1020 200 0 OTM 30.2% 2.53 152 67%
CMSN2401 -2.0% 980 44,200 0.043 OTM 23.1% 3.93 211 47%
CMSN2402 -1.2% 800 97,100 0.074 OTM 19.2% 5.34 99 48%
CMSN2403 3.0% 680 493,600 0.322 OTM 27.9% 4.40 131 48%
CMWG2313 -0.9% 2100 70,400 0.147 IT™M -0.3% 2
CMWG2314 -1.3% 1510 538,200 0.804 IT™ 6.9% 3.49 155 53%
CMWG2316 2.5% 2490 42,100 0.103 IT™M 0.2% 4.20 16 67%
CMWG2401 0.5% 1960 92,200 0.176 OTM 17.6% 4.43 287 37%
CMWG2402 5.9% 1250 16,100 0.019 OT™M 11.9% 5.40 121 44%
CMWG2403 0.0% 1570 13,700 0.021 OTM 16.0% 4.38 211 42%
CMWG2404 -5.1% 750 294,400 0.213 OT™M 13.9% 7.05 68 47%
CPOW2314 -1.3% 740 29,300 0.021 IT™M 6.1% 61 51%
CPOW2315 -1.0% 1000 99,600 0.095 IT™ 12.4% 152 50%
CSHB2305 -4.8% 200 1,900 0 OT™M 23.6% 61 89%
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CSHB2306 7.1% 900 100 0 33.0% 152 85%
CSTB2313 0.0% 60 25,600 0.001 26.3% 6.30 47 51%
CSTB2327 0.0% 10 23,300 0 12.9% 2
CSTB2328 -4.2% 230 874,100 0.184 22.7% 5.50 155 44%
CSTB2332 0.0% 90 203,100 0.012 28.0% 5.74 61 52%
CSTB2333 -1.6% 600 86,700 0.049 31.4% 548 152 46%
CSTB2334 -3.1% 630 977,900 0.609 1.7% 11.43 16 46%
CSTB2337 3.8% 550 723,600 0.371 8.6% 4.86 106 49%
CSTB2402 0.7% 1400 7,000 0.009 20.4% 3.74 287 44%
CSTB2403 1.8% 570 43,600 0.024 13.7% 5.96 121 43%
CSTB2404 6.8% 780 101,100 0.074 20.1% 4.40 211 45%
CSTB2405 -1.6% 630 19,500 0.011 18.9% 7.07 9 44%
CSTB2406 -5.5% 520 23,100 0.011 14.6% 8.61 68 44%
CSTB2407 -2.6% 380 24,600 0.009 21.5% 6.14 131 44%
CTCB2309 -9.7% 3450 204,400 0.722 0.9% 4.26 49 46%
CTCB2310 -71.4% 1370 541,500 0.743 2.2% 397 63 60%
CTCB2402 -18.4% 400 320,200 0.134 29.8% 4.84 131 46%
CTPB2306 -11.4% 390 126,000 0.048 18.0% 61 57%
CTPB2402 -3.7% 780 147,400 0.109 14.5% 121 46%
CVHM2313 100.0% 80 8,136,700 0.492 36.6% 0.92 63 65%
CVHM2317 60.0% 80 487,400 0.033 42.4% 0.37 61 69%
CVHM2318 0.0% 700 1,900 0.001 53.1% 0.68 152 82%
CVHM2402 49.2% 940 1,670,600 1.503 21.7% 4.17 211 44%
CVHM?2403 68.3% 690 747,500 0.487 16.3% 5.31 121 45%
CVHM?2404 100.0% 680 927,400 0.554 14.8% 542 99 48%
CVHM2405 159.1% 570 739,800 0.287 27.1% 3.50 131 53%
CVIB2304 2.1% 480 291,100 0.139 0.2% 2
CVIB2305 0.0% 430 151,300 0.062 12.4% 155 43%
CVIB2306 4.6% 2520 23,900 0.059 0.7% 16 93%
CVIB2307 -3.3% 290 165,000 0.05 1.3% 14 39%
CVIB2402 -2.3% 840 71,100 0.059 24.4% 287 36%
CVIB2403 0.0% 250 33,700 0.008 18.6% 68 43%
CVIB2404 3.6% 290 22,600 0.006 23.9% 9 42%
CVIC2308 0.0% 10 2,203,900 0.022 18.3% 2
CVIC2309 50.0% 120 581,200 0.061 25.6% 2.36 63 57%
CVIC2313 40.0% 210 4,800 0 31.2% 0.78 61 80%
CVIC2314 31.3% 420 194,900 0.077 33.8% 2.78 152 51%
CVIC2401 10.8% 920 26,700 0.025 16.1% 4.72 121 48%
CVIC2402 19.6% 550 362,600 0.212 23.3% 4.50 131 45%
CVIC2403 25.5% 590 407,400 0.248 11.8% 6.60 68 46%
CVNM2310 0.0% 10 18,400 0 6.4% 2
CVNM2311 8.9% 610 604,400 0.354 14.3% 5.63 155 38%
CVNM2314 15.8% 220 524,600 0.101 17.7% 5.83 61 44%
CVNM2315 7.5% 1150 96,100 0.11 24.1% 4.08 152 45%
CVNM2401 7.4% 1880 519,000 0.95 9.8% 3.73 287 37%
CVNM2402 3.0% 1040 68,600 0.07 6.8% 5.98 121 36%
CVNM2403 11.3% 1480 28,000 0.038 9.6% 6.52 9 40%
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CVNM?2404 10.7% 1860 53,200 0.092 4.9% 7.06 68 41%
CVPB2314 0.0% 10 19,800 0 20.9% 2

CVPB2315 0.0% 150 1,237,800 0.189 27.7% 6.35 155 43%
CVPB2318 -10.0% 90 71,700 0.005 253% 6.86 61 51%
CVPB2319 -18.8% 560 203,400 0.116 31.9% 4.45 152 52%
CVPB2321 -20.0% 160 608,400 0.116 0.9% 13.07 14 35%
CVPB2322 -13.6% 190 195,100 0.035 9.5% 9.89 47 44%
CVPB2401 -10.9% 980 835,700 0.837 21.1% 4.88 287 37%
CVPB2402 -13.8% 690 215,200 0.158 13.2% 6.31 121 41%
CVPB2403 -13.4% 970 330,200 0.33 16.3% 492 211 39%
CVPB2404 -22.0% 390 490,100 0.184 12.7% 8.63 68 43%
CVPB2405 -17.9% 460 42,400 0.021 16.2% 7.31 9 42%
CVPB2406 -13.1% 530 18,400 0.01 19.8% 6.26 131 44%
CVRE2315 66.7% 50 534,300 0.021 68.9% 0.05 63 94%
CVRE2319 40.0% 70 54,000 0.003 78.1% 0.01 61 96%
CVRE2320 106.7% 310 37,900 0.011 83.1% 0.49 152 4%
CVRE2401 16.1% 360 209,500 0.07 27.4% 342 121 62%
CVRE2402 33.3% 280 1,737,400 0.461 36.8% 4.16 211 48%
CVRE2403 20.0% 120 1,418,100 0.168 40.2% 5.55 9 47%
CVRE2404 27.3% 140 600,900 0.09 26.6% 722 68 41%

JEE: Fiinpro, YSVN

Premium = ({T{E{ERS + SRRCHERS (RS x ) - HEAVEEH0Y B ATER (RS P ER NS B RHES 2 2) -

TERE (Effective gearing) ks » FARNTEEF I B BRACK

R TIRAIEE > B EEEEEATESIRE ITM) > Premium SE & BIRRRCAVZIAES - I B ELEELHEARE (WHE
DIE) tFgRss Zias (EEFIHIH) ARSI S DAREER -

|
YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/ TRANG 4



an
7\

Yuania
S ec:un;les Viefnam

Cong

T hung. Khoan
Yoo o f e

www.yuanta

We Create Fortune

PRI R RS TR

1 H Fiy
AL
W BEE e dwwe  mmg e D
# " iy iy f FEHTET Reward/Risk
= [ =3 =3 7N ﬁ‘ﬁ_ﬁ,ﬁ’?
ZET
CTD 60.30 Tk Tk 64.24 -
DPM 34.80 Tk bR 35.56 -
FPT 122.00 Tk bR 127.16 -
HDB 24.85 BNER ik 26.11 -
HPG 26.05 NGRS TER 27.46 -
MBB 23.35 INES 3k 24.67 -
MSN 73.00 INES ik 75.26 -
MWG 62.30 NS g 64.14 -
NVL 11.40 NES NS 11.89 -
PNJ 99.00 95.50 R R 111.33 17% 93.24 2.14
REE 65.80 TBR % 71.63 -
STB 28.40 NES TBR 29.16 -
TCB 21.80 NES TBR 23.27 -
VHM 37.20 37.20 3 BNES 4331 16% 34.90 2.66
VIC 42.20 42.35 R Tk 47.94 13% 40.45 3.29
VIC 99.30 T T 104.08 -
VNM 67.20 73.80 R R 74.24 1% 69.78 (2.73)
VPB 18.00 NS bk 19.11 -
VRE 18.00 NES TBR 18.21 -
JEHE: YSVN
PORSFERSHIRR S E) VS RS R A HAR AT B
140% 9
120% ¢
7
100%
6
80% 5
60% 4
3
Il \ H| " | I
‘ 1
R i LA O R
AR ) LA ARSI |
NN AN O — N O NIV OO NSOV NI TN — Al DO DNV DA OO0 O HT\0 O
OO O OO A A — AN N MNOO OO OO —O0O OO OO —— AN ——O O —O0O OO O —A—O — —
R s e R R T
U@&@QQm&&mm&mmmmmwggg>QOOHHHPHHUUUEEE;;;ZZ&&@MMM
SOS0E558555588585002256055088888050875500055880000
JFEL YSVN

(*) OSBRI B LI B - B E a0 ReEssrIiE 2 E -

() EEFEN “RBEE” RELEE R IR RS - R EhaEoR - SRR R ER BRI gl (M - B
SRR > SR ) -

YUANTA SECURITIES VIETNAM — RETAIL RESEARCH

YUTA<GO>/TRANG 5



7\

4N Cong Ty Chui

Yuanifa

We Create Fortune

vie

Khoan
f Nam

Yuania
S ec:un;les Viefnam

www.yuanta.com.vn

PO TS
o tEsa { U TR
CACB2304 BSI 12 H 3 1,490 2,000,000 23,000 23/09/2024
CACB2305 SSI 12 H 6 1,000 25,000,000 24,000 07/10/2024
CACB2306 VND 8 H 3 3,300 10,000,000 22,000 18/07/2024
CACB2307 VND 9H 6 1,300 6,000,000 25,000 19/08/2024
CACB2401 VCI 5H 2 1,000 5,000,000 25,000 17/06/2024
CFPT2310 HCM 12 H 7.9075 2,000 5,000,000 84,512 02/08/2024
CFPT2313 SSI 10 H 10 2,200 12,000,000 100,000 07/08/2024
CFPT2314 SSI 16 H 10 2,600 11,000,000 100,000 07/01/2025
CFPT2316 VND 8 H 10 3,300 10,000,000 82,000 18/07/2024
CFPT2317 VND 12 H 15 2,500 5,000,000 101,000 19/11/2024
CFPT2318 CK VPBank 7H 8 2,300 5,000,000 99,000 11/07/2024
CHDB2306 KISVN 12 H 3.4815 1,200 2,000,000 19,341 24/06/2024
CHPG2309 ACBS 12 A 3 1,200 18,000,000 24,000 22/05/2024
CHPG2315 KISVN 12 A 4 1,400 3,000,000 21,771 21/06/2024
CHPG2316 KISVN 16 A 4 1,500 3,000,000 28,888 20/09/2024
CHPG2319 KISVN 12 H 4 1,400 3,000,000 30,111 24/06/2024
CHPG2322 VND 13 H 2 2,900 8,000,000 30,000 15/07/2024
CHPG2329 HCM 12 H 2 2,300 10,000,000 29,000 02/08/2024
CHPG2331 SSI 12 H 6 1,000 23,000,000 28,000 07/10/2024
CHPG2332 SSI 14 A 6 1,100 21,000,000 28,500 08/11/2024
CHPG2333 SSI 14 A 6 1,100 21,000,000 29,000 06/12/2024
CHPG2334 SSI 16 A 8 1,000 25,000,000 29,500 07/01/2025
CHPG2337 KISVN 9H 4 1,300 4,000,000 29,666 03/07/2024
CHPG2338 KISVN 12 H 4 1,600 4,000,000 29,999 03/10/2024
CHPG2339 KISVN 15H 2 4,100 3,000,000 30,222 02/01/2025
CHPG2341 VND 8 H 2 3,000 10,000,000 30,000 18/07/2024
CHPG2342 VND 12 A 10 1,300 8,000,000 24,000 19/11/2024
CHPG2343 CK VPBank 6 H 3 2,300 9,000,000 28,000 12/06/2024
CHPG2401 VCI 5H 3 1,150 5,000,000 31,000 17/06/2024
CMBB2306 ACBS 12 A 1.6965 1,800 15,000,000 16,965 22/05/2024
CMBB2312 HCM 12 H 2 1,900 7,000,000 19,500 02/08/2024
CMBB2314 SSI 10 H 4 1,100 23,000,000 20,000 07/08/2024
CMBB2315 SSI 16 H 4 1,300 20,000,000 20,000 07/01/2025
CMBB2317 VND 9H 5 1,300 10,000,000 20,000 19/08/2024
CMBB2318 VND 10 A 4 2,500 5,000,000 18,000 19/09/2024
CMBB2401 VCI 5H 2 1,060 5,000,000 20,000 17/06/2024
CMSN2302 ACBS 12 A 6 3,300 3,000,000 66,000 22/05/2024
CMSN2307 KISVN 12 H 10 1,400 2,000,000 82,999 24/06/2024
CMSN2311 HCM 12 H 8 2,400 5,000,000 88,500 02/08/2024
CMSN2313 SSI 12 H 10 1,900 10,000,000 80,000 07/10/2024
CMSN2316 KISVN 12 H 10 2,000 3,000,000 83,979 03/10/2024
CMSN2317 KISVN 15H 8 2,900 2,000,000 86,868 02/01/2025
CMWG2305 ACBS 12 H 3.962 2,000 9,000,000 35,658 22/05/2024
CMWG2310 HCM 12 H 5 2,400 5,000,000 54,500 02/08/2024
CMWG2313 SSI 10 H 6 2,000 12,000,000 50,000 07/08/2024
CMWG2314 SSI 16 H 10 1,400 20,000,000 52,000 07/01/2025
CMWG2316 ACBS 11 H 6 1,400 10,000,000 48,000 21/08/2024
CMWG2318 VND 8 H 6 3,000 5,000,000 42,000 18/07/2024
CNVL2305 KISVN 12 H 4 1,300 3,000,000 16,999 24/06/2024
CPDR2305 KISVN 12 H 4 1,300 3,000,000 20,222 24/06/2024
CPOW2306 KISVN 12 H 2 1,400 2,000,000 15,999 24/06/2024
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CPOW2313 KISVN 9H 2 1,300 3,000,000 12,888 03/07/2024
CPOW2314 KISVN 12 H 2 1,600 3,000,000 13,111 03/10/2024
CPOW2315 KISVN 15H 2 1,800 3,000,000 13,456 02/01/2025
CSHB2303 KISVN 9H 2 1,100 8,000,000 12,345 02/07/2024
CSHB2304 KISVN 9H 5 1,000 3,000,000 11,666 03/07/2024
CSHB2305 KISVN 12 H 5 1,000 3,000,000 12,555 03/10/2024
CSHB2306 KISVN IS H 2 2,000 2,000,000 12,771 02/01/2025
CSTB2306 ACBS 12 H 2 2,600 13,000,000 30,000 22/05/2024
CSTB2312 KISVN 12 H 5 1,400 3,000,000 33,333 21/06/2024
CSTB2313 KISVN 16 H 5 1,500 3,000,000 35,555 20/09/2024
CSTB2316 KISVN 12 H 5 1,300 3,000,000 36,333 24/06/2024
CSTB2325 HCM 12 H 4 1,400 10,000,000 31,500 02/08/2024
CSTB2327 SSI 10 H 6 1,200 23,000,000 32,000 07/08/2024
CSTB2328 SSI 16 H 8 1,100 25,000,000 33,000 07/01/2025
CSTB2331 KISVN 9H 5 1,100 4,000,000 34,999 03/07/2024
CSTB2332 KISVN 12 A 5 1,300 4,000,000 35,888 04/10/2024
CSTB2333 KISVN 15H 2 4,600 3,000,000 36,111 02/01/2025
CSTB2334 ACBS 11 H 3 2,700 8,000,000 27,000 21/08/2024
CSTB2336 VND 6 H 5 2,000 5,000,000 31,000 17/05/2024
CSTB2337 VND 12 H 7 2,000 10,000,000 27,000 19/11/2024
CSTB2338 CK VPBank 6 H 3 2,100 9,000,000 29,000 12/06/2024
CSTB2401 VCI 5H 3 1,150 5,000,000 31,000 17/06/2024
CTCB2302 ACBS 12 A 3 3,100 9,900,000 27,000 22/05/2024
CTCB2307 HCM 12 A 4 2,000 7,000,000 34,000 02/08/2024
CTCB2309 BSI 12 H 3 2,310 2,000,000 35,000 23/09/2024
CTCB2310 SSI 12 H 8 1,000 23,000,000 35,000 07/10/2024
CTCB2312 CK VPBank 7H 3 2,500 4,500,000 32,600 11/07/2024
CTCB2401 VCI 5H 2 1,800 5,000,000 34,000 17/06/2024
CTPB2305 KISVN 9H 4 1,100 3,000,000 19,333 03/07/2024
CTPB2306 KISVN 12 A 2 2,500 2,000,000 19,888 03/10/2024
CTPB2401 VCI 5H 2 1,000 5,000,000 18,500 17/06/2024
CVHM2302 ACBS 12 H 4 3,800 8,000,000 50,000 22/05/2024
CVHM2307 KISVN 12 H 8 1,300 2,000,000 62,606 24/06/2024
CVHM2311 HCM 12 H 5 2,300 7,000,000 60,500 02/08/2024
CVHM2313 SSI 12 H 10 1,100 16,000,000 50,000 07/10/2024
CVHM2316 KISVN 9H 8 1,300 3,000,000 51,234 03/07/2024
CVHM2317 KISVN 12 A 8 1,500 3,000,000 52,345 03/10/2024
CVHM2318 KISVN 15 H 5 2,800 3,000,000 53,456 02/01/2025
CVHM2401 VCI 5H 4 1,100 5,000,000 43,000 17/06/2024
CVIB2302 ACBS 12 H 1.6185 2,000 9,000,000 18,613 22/05/2024
CVIB2304 SSI 10 H 3.8879 1,100 20,000,000 19,439 07/08/2024
CVIB2305 SSI 16 H 5.8318 1,000 25,000,000 21,383 07/01/2025
CVIB2306 ACBS 11 A 1.9439 2,400 7,000,000 16,523 21/08/2024
CVIB2307 VND 9H 4 2,000 5,000,000 21,000 19/08/2024
CVIB2401 VCI 5H 1.9439 1,150 5,000,000 20,411 17/06/2024
CVIC2306 KISVN 12 H 8 1,300 2,000,000 62,222 24/06/2024
CVIC2308 SSI 10 H 10 1,100 16,000,000 50,000 07/08/2024
CVIC2309 SSI 12 H 10 1,100 15,000,000 52,000 07/10/2024
CVIC2312 KISVN 9H 10 1,100 4,000,000 52,345 03/07/2024
CVIC2313 KISVN 12 H 10 1,300 4,000,000 53,456 04/10/2024
CVIC2314 KISVN 15H 5 2,900 3,000,000 54,567 02/01/2025
CVNM2306 KISVN 12 H 9.4907 1,300 2,000,000 71,707 24/06/2024
CVNM2310 SSI 10 H 9.7998 1,700 14,000,000 78,398 07/08/2024
CVNM2311 SSI 16 H 9.7998 2,200 12,000,000 78,398 07/01/2025
CVNM2314 KISVN 12 A 7.8398 1,600 3,000,000 85,148 03/10/2024
CVNM2315 KISVN I5H 3.9199 4,400 3,000,000 87,108 02/01/2025
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CVPB2312 HCM 12 H 1.9063 2,700 7,000,000 20,016 02/08/2024
CVPB2314 SSI 10 H 3.8126 1,100 20,000,000 22,876 07/08/2024
CVPB2315 SSI 16 H 5.719 1,000 25,000,000 23,352 07/01/2025
CVPB2317 KISVN 9H 3.8126 1,100 2,000,000 22,875 03/07/2024
CVPB2318 KISVN 12 H 3.8126 1,300 2,000,000 23,416 03/10/2024
CVPB2319 KISVN 15H 1.9063 3,100 2,000,000 23,946 02/01/2025
CVPB2321 VND 9H 7 1,200 10,000,000 18,000 19/08/2024
CVPB2322 VND 10 H 4 2,000 5,000,000 20,000 19/09/2024
CVRE2303 ACBS 12 H 3 2,500 3,900,000 25,000 22/05/2024
CVRE2308 KISVN 12 H 5 1,300 2,000,000 31,333 24/06/2024
CVRE2313 HCM 12 H 4 1,600 5,000,000 29,500 02/08/2024
CVRE2315 SSI 12 H 8 1,000 25,000,000 30,000 07/10/2024
CVRE2318 KISVN 9H 4 1,300 3,000,000 30,999 03/07/2024
CVRE2319 KISVN 12H 4 1,600 3,000,000 31,771 03/10/2024
CVRE2320 KISVN 15 H 2 3,500 3,000,000 32,333 02/01/2025
CVRE2322 VND 8 A 3 3,000 5,000,000 24,000 18/07/2024
CVRE2323 CK VPBank 6 H 3 1,900 6,000,000 24,800 12/06/2024

JEH  FinPro, YSVN
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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

© 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 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.
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