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e © 2020 Yuanta. All rights reserved. The information 1n 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 1s 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 18 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, 18 made as to its accuracy, completeness or correctness. This report 1s 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 18 not legally permitted to carry on such business in that jurisdiction.

*  Yuanta research 1s 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 1s 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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