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1. FDI dang ky quay lai da tang trwwéong, duy tri giai ngan

« Téng vén FDI dang ky tinh t&i 20/10/2021 dat 23.74 ty USD, ting 1.1% YoY. Trong do, c6 Co cAu FDI theo nganh
1,375 dy an dwoc cip phép méi (-34.5% YoY), voi sb vbén dang ky dat 13 ty USD (+11.6% 3.2%

= CN ché bién, ché tao

s . .« 3.4%
YoY); 776 dy an dang ky dieu chinh von (-14.4% YoY) v&i s6 von tang thém 7.1 ty USD ’
. R \ = SX, PP dién
(+24.2% YoY). Von gép mua cd phan dat 3.6 ty USD (-40.6% YoY).
« Téng vén FDI giai ngan tinh t&i 20/10/2021 dat 15.15 ty USD, giam 4.1% YoY. * Batdong san

« Trong thang 10, FDI dang ky va giai ngan déu cham lai so vé&i thang 9. Vén FDI dang ky Ban budn, ban 1é

giam 30% MoM, vén gidi ngan giam 8.3% MoM. = Van tai, kho bai
+ Mac du vén FDI déng ky va gidi ngan chirng lai trong thang 10 nhwng ching t6i danh gia day = Khac
chi 1a tinh trang tam th&i va dong vén FDI sé cai thién hon trong thoi gian toi.

Co cau FDI theo ddi tac

. n ©ae L < 28,238 27912 29,115
FDI giai ngan va dang ky (Liy ke-Tr USD)
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2. Xuat nhap khau chwa cai thién mic du xuat siéu thang 10

« Kim ngach XNK T10/2021 dat 53.5 ty USD, tang 3.7% YoY, di ngang MoM. Lily ké 1072021, XNK wéc dat 536.74 ty USD, tdng 22% YoY. Trong dé,
xuat khadu dat 267.88 ty USD, tdng 16.6% YoY; nhap khau dat 268.85 ty USD, ting 27.8% YoY. Nhin chung, chiing t6i cho rang xuat nhap khau sau
khi chirng lai do dich bénh, dang bat dau di ngang chuan bi cho da hdi phuc trong nhirng thang cudi ndm sau khi cac diéu kién xa hoi dwoc ndi 1éng.

« Can can thwong mai T10/2021 wéc tinh xuét siéu 1.1 ty USD, ldy k& 1072021, nhap siéu 0.97 ty USD do khéi DN trong nwéc. Khdi nay nhap siéu
21.55 ty USD trong 10T2021, tang 128.6% YoY. Trong khi d6, khdi FDI xuét siéu 20.57 ty USD, gidm 28.9% YoY.

« Pay la thang thr 2 lién tiép xuat siéu sau chudi 5 thang nhap siéu trwéc dé. Tuy nhién, chidng tbi cho rang diéu nay khdng qua tich cwe,
néu xuét siéu thang 9 nhd gidm nhap khdu & cac cong ty trong nwéc, thi xuat siéu thang 10 chi yéu nhe giam nhap khau & khéi FDI (dat 26.2 ty
USD, -3% MoM) trong khi khéi nay xuét khau chi tang nhe (20.4 ty USD, tang 1.3% MoM). Cac nhém hang cé gia ban xuét khau tang so véi cung ky:
ca phé, tiéu, diéu, san, xang dau, chat déo nguyén liéu, cao su, xo soi, sat thép.

Xuét nhap khau va Can can thwong mai ~ Can can thwong mai theo khu vurc

s XA K 2000 ™ Can can FDI 34.56 33.87 25.00
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3. CPI tiém an rui ro nhwng van trong tam kiém soét

« CPI thang 10/2021 tang 1.77% YoY, giam 0.2% MoM do nhém hang an va dich vy &n udng gidm manh 1.28% khi nhiéu dia
phwong noi 16ng gidin cach gitp viéc van chuyén hang hoa thuan loi, nhém nha & va vat liéu xay dwng ciing gidm 0.26% MoM.
Nhém tang gia manh nhét trong thang 10 la giao thdng do gia xdng dau tiép tuc tang cao. So v&i cling ky, chi sé gia nhom giao
thdng ciing 1a nhém tdng manh nhét 16.52% YoY, gidm manh nhét 1a nhém giao duc, giam 2.16% YoY.

« CPI binh quan 10T2021 tang 1.82% van thap so v&i mirc muc tiéu chinh pha. Mc di lam phéat dang chiu &p lwc tir sw tang
cao cUa gia dau thé gi&i va chi phi logistics, nhwng ching téi cho rang kha nang lam phat nam nay sé trong tdm kiém soéat dudi
4% cha Chinh pha khi chi con 2 thang nira [a hét ndm 2021 va ngoai trir gid xang dau ting thi chwa c6 méat hang nao tang gia
mot cach dot bién hodc co tiém nang thiéu hut dot bién.

Chi tiéu YoY MoM BQ

CPI chung 1.77%  -0.20%  1.82% % Yoy m—CPI(MoM)  —8=CPI(YoY) % Mo
Hang &n va dich vu &nudng  0.14% -1.28% 0.83% b (0% 4.0%
Do udng va thudc 1a 2.16% 0.19% 1.73% 6.00%

May mac, mid non, giay dép 0.88% 0.13% 0.85% 5.00% 0%
Nha & va vat liéu xay dwng  1.07% -0.26% 1.88% 4.00% 2.0%
Thiét bi va @6 dung gia dinh ~ 0.78% 0.06% 0.58% . 1.77% 0%
Thudc va dich vu y t& 0.19% 0.02% 0.20% st R P
Giao thong 16.52%  251%  9.56% Y g 1©
Bwu chinh vien théng -0.90% -0.04% -0.76% 100% X D 1O O O O O O D O O D O AN NN LO%
Gio duc 216%  0.25%  2.94% 200 W T I I F FF SIS
Van hoa, giai tri va du lich -0.49% 0.04% -1.03%

Hang hoa va dich vu khac 1.26% 0.12% 1.52%
Nguén: GSO, Yuanta Viét Nam
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4. San xuat cong nghiép tiép da hoi phuc nhwng thiéu lao déng

« Chi sb san xuat céng nghiép IIP thang 10/2021 tiép tuc da héi phuc manh tir thang 9, tadng 6.9% MoM va -1.6%
YoY. Ca 4 nhém nganh déu phuc hdi tich cwe trong thang 10: Khai khoang (+9% MoM), Pién (+7.5% MoM), Ché
bién ché tao (+6.7% MoM), X ly rac thai (+1.7% MoM). So vé&i ciing ky, nhém khai khoang van - 7.2% Yo,
nhom ché bién ché tao chi con gidm nhe 1.6% YoY.

« Hoat déng san xuét cong nghiép trong thang 10 da tiép ndi da hdi phuc manh tir thang 9. Cac nhém gidm manh
trwdc dé ciing 1a nhom dang hdi phuc manh: Khai khoang, Ché bién ché tao, San xuat va phan phéi dién.
Chung téi ky vong cac Iinh vwe san xuat cong nghiép sé tiép tuc hdi phuc hon niva trong Q4/2021..
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4. PMI tang tr& lai trén mirc 50 diém

an
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PMI thang 10 cta Viét Nam dat 52.1 diém, tang 1én trén 50 tip
murc 40.3 diem cua thang 9, cho thay linh vwc san xuat da hoi
phuc trong thang 10.

San lwong san xuéat thang 10 tdng sau 4 thang giam lién tiép, nho
viéc n&i 1dng cac diéu kién va han ché san xuat do COVID. Sb
don dat hang méi da tdng manh tré lai, cac don hang xuét khau
trong thang 10 ciing tang 1an dau tién sau 4 thang gidm. Ap lwc
chi phi dau vao tdng manh nhét ké tw thang 4/2021 va chi phi van
chuyén van cao khién cac doanh nghiép tang gia ban dau ra voi
tbc dd6 nhanh hon thang 9.

Sé viéc lam gidm dang ké trong thang 10 du cac doanh nghiép
dang tich cwc tang séq lwong cho cac don hang moi. bBiéu nay
khién lwgng cong viéc ton dong tiép tuc tang trong thang 10.

Linh vwec san xudt da hdi phuc trong thang 10 sau khi néi 16ng
viéc gidn cach xa hoi tir diu thang. Tuy nhién, cac rao can hién tai
la thiéu lao dong va chi phi dau vao tang cao, do tinh trang khan
hiém nguyén vat liéu va chi phi van tai cao, dang gay kho khan
cho qué trinh nay. Chang t6i danh gia qua trinh héi phuc sé can
thdi gian va cac doanh nghiép dang tich ciwc mua nguyén liéu dw
trir cho giai doan san xuét sau dich bénh.
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5. Tang trwéng ban 1é tiep tuc hoi phuc manh

« Tiép nbi da hdi phuc tlr thang 9, tbng mirc ban 1é ca nwéc trong thang 10/2021 wéc dat 357 nghin ty, tdng 15.9% MoM va
giam 20.6% YoY. Liy ké 10T2021 tdng mirc ban I8 hang héa dich vu dat 3,725 nghin ty, gidm 8.6% YoY.

« Tang trwdng tdng mirc ban 18 iy ké 1072021 gidm so véi cung ky la do m&c nén cao cla 10T2020 (théi gian COVID da dwoc
kiém soat). Nganh ban Ié van dang héi phuc manh tir thang 9, ching tdi danh gia murc ting trwdng am cla ban 1& trong quy
3 chi la “gian doan trong ngan han” do COVID va van duy tri quan diém tich cwe trong trung va dai han cho thi trweéng
ban lé Viét Nam ciing nhu kha nang héi phuc c6 thé kéo dai sang Q4/2021.

Téng mirc ban 1é hang héa hang nam (nghin ty VND)
30.0%
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6. Nhu cau vang tdng manh - Ty gia TTTD bat ngé tdng manh

Gia vang SJC trong nwéc cudi thang 10 tang so v&i cudi thang 9 & ca 2
chiéu mua vao (+2.76% MoM) va ban ra (+2.9% MoM), d&c biét, chénh
léch mua ban tdng manh 16.7% so vé&i thang trwéc cho thdy nhu cau
mua vang cla ngudi dan cé diu hiéu tdng manh. Gia vang thé gi¢i tang
1.5% trong thang 10. Nhin chung, gi4 vang va nhu cau mua vang
trong nwéc c6 dau hiéu tang manh trong thang 10, mdc tang la cao
hon vang thé gi¢i nén day gia vang SJC trong nwéc cudi thang 10 cao
hon so v&i gia vang thé gi¢i khoang 19% (tai ngay 29.10.2021).
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« Ty gia c6 dau hiéu trai ngworc giira ty gia niém yét tai cac

NHTM va thi trwdng tw do trong thang 10. Ty gia trung tam
giam 0.13% MoM, ty gia mua USD tai cac NHTM giam nhe
0.04% MoM. Tuy nhién, ty gia mua USD trén thi trwong tw do
lai tang manh 1.17%.

VND/USD Ty gia
25,000 yg
—— Ty gia trung tdm
24,500 —— Ty gia NHTM
—— Ty giéa thj trwdng tw do
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7. Thanh khoan hé thong ngan hang déi dao & ky han ngan

+ LA suét lien NH bién déng trai chidu trong thang 9, tuy nhién, xu * Lei suat Tréai phieu Chinh phi bién dong nhe & cac loai ky han: +0bps
hwéng chung 1a giam & cac ky han dwéi 1 nam: Lai suét lién NH ky MoM & ky han 1N, -6bps MoM ky han 2N va +2bps ky han 10N. biéu
han qua dém gidm nhe 4bps MoM, ky han 1 thang tang 76bps MoM. nay cho thay van chwa c6 cac rui ro vi mo trong trung va dai han.

Da&c biét, ky han 3T va 6T gidm manh lan lwot 73bps va 156bps MoM.
Diéu nay cho thdy thanh khoan tai cac ky han ngan ctia hé théng ngan
hang van dang dw thira & cac ky han dwdi 1 nam.

Lai suat BQ lien NH Loi suat Trai phiéu CP
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Két luan va dw béo tinh hinh vi md Viét Nam

« Viéc thay dm cach thirc phong chong COVID tir “Zero-COVID” sang song chung vai virus da buwoc dau phat huy
hiéu qua vé mat kinh té khi cac chi 86 vi m6 trong thang 10 hau hét déu cho thay cac tin hiéu tich cwe nhw hoat
ddng san xuét cong nghlep va tdbng murc ban 1& tang trwdng manh so voi thang trwdc. Tinh hinh xuét nhap khau
cling nhw dong von FDI cai thién cham, theo chung toi mot phan vi HCM va cac tinh phla Nam mo&i mo clra tro
lai, lwvong hang san xuét trong thoi gian qua cé phan cadm chwng, do d6 sé Can thoi gian dé day manh lai hoat
dong xuat khau, nhét 1a trong bdi canh chi phi logistic va chi phi nguyén liéu dau vao tang cao.

* Nhirng yeu td rdi ro vé mat lam phat theo ching téi danh gla la co trong trung han, di v&i nam 2021 chi con 2
thang niva 1a két thac nédm, kha nang I&n lam phat ca nam sé van nam trong mdc muc tiéu dwdi 4% cua Chinh
phi dé ra. Cac yéu tb vé ty gia, 1ai suat chwa cho thay rdi ro dang ké t&i nén kinh té.

« S6 doanh nghlep quay tré' lai hoat dong trong thang 10 tang gan 30% MoM va s doanh nghlep thanh lap maoi
ciing tang ca vé so lugng va von dang ky cho thay thong tin tich cwc trong hoat dong san xuat ctia doanh nghiép.
Ngoal ra, tinh hinh dau tw cdng cling dang c6 chuyén bién tich cwc hon, méac di van glam so v@i cling ky nhwng
von g|a| ngan dau tw céng trong thang 10 da tang 18.6% MoM va dat 64.7% ké hoach nam 2021. Sé kho dé hoan
thanh viéc giai ngan 100% dau tw cong theo ké hoach, tuy nhién, v&i dong thai day manh va co cac bién phap
nghlem khac voi cac ‘khoan giai ngén cham tré, chang t6i cho rang trong 2 thang cudi nam cac dy an dau tw cong
s& kha sbi ddng va van 1a dong lwc 1én cho tang trwdng kinh té trong quy 4.
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8. TTCK tang trwwéng manh trong thang 10/2021
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m Tai chinh va Dau khi dan dau tang trwéng
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9. Khoi ngoai duy tri ban rong 8,435 ty trong thang 10

GIA TRI LOY KE RONG CUA KHOI NGOAI

Ly ké rong Liykérong KL — LiykérongTT
-3k
-10k
-15k
.t " .t " P .:'\-\. .t " et " et
i i i i Lo i .
" ¥ :'\-\. ¥ o ¥ " X " X "
) e _L';"' g g P n:_-' P o

AN Cc5ng Ty Chuing Khodn _Yuania
\/ \4 gYL’l/an a V%f Nam Scecurities Viefnam www.yuanta.com.vn



9. Khdi ngoai quay lai mua rong PNA, nhwng van con ban rong Viét Nam

16,448
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9. Khoi ngoai mua rong nhém Ngan hang va Khi
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DONG VON NGOAI THEO NHOM NGANH (Ty dong)

Mgén hang

Bién, nude & x8ng dau khi dat

Bao hiém

Truyén thing

Cong nghé Théng tin
Vién thing

Ban le

Hda chat

nhén & Gia dung

DEu kh

0 5 va phu tiing

Hang & Dich wu Cong nghigp

Du lich va Giai tr
Dich vu tai chinh
Tai nguyén Co ban
Bat déng san

Thue pham va d5 udng
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9. Khoi ngoai tiép tuc giam ty 1é sé& hiru trén san HSX

TOP cO PHIEU MUA VA BAN RONG

an
7 \/

Top CP m

Cong Ty Chun
gYL’J/an a V%

ua no

Khoan

Yuania

f Nam Sccurities

TY LE SO HU'U KHOI NGOAI SO VOI THI TRUONG

TY LE SO HU

TY LE S0 HUU
TONG VON HOA THI
TRUTNG

[Ty dong)

112,683,335

TONG VOMN HOA KHOI
NGOAI
[Ty dong)

24,118,704

Viefnam

TOMG VOM HOA THI TRUDNG (Ty dang)

150,854,542

TOMG VOM HOA KHOI NGOAI (Ty d5ng)

25,568,317

TY LE S0 HiU

TONG VON HOA TH)
TRUONG

8,618,586

TONG WON HOA KHOI
NGOAI

455,373

TY LE 50 HOU

TONG VON HOA THI TRUONG
(Ty dong)

29,552,620

TONG VON HOA KHOI NGDAI
[Ty dong)

994,240

www.yuanta.com.vn



10. Thi trwéng con dw dia tang trwéng do dinh gia thap

« Viec m& clra nén kinh té 1a dong lwc tdng  *
trrdng méi cua TTCK trong thang 11. 20

« Goi kich cau 800,000 ty sé la khoi phuc nén 35
kinh t& va khoi théng dong vén. E)ong thoi,
cling sé kich thich tiéu dung sau giai doan dich
bénh kéo dai. Ngoal ra, gia tdng dau tw céng 25
nham thu hut dong von FDI. A

30

- Lai suat van trong xu hwo’ng giam ¢ cac ky han 15 ———
ngan cho thay thi trwong co phleu van la kénh
tang trwdng tot nhat trong ngan va trung han.

« Chi s6 VN-Index dang giao dich muc P/E TTM
la 17.1x (dua trén sO KQKD cua 604 doanh p
nghiép da céng bd), cao hon mirc P/E trung & o o
binh trong 14 nam la 15.5x va thap hon muirc
P/E dw phéng co s& la 18.3x cho thay murc
dinh gia hién tai van con hap dan va con du dia
tang trudng.

Cong Ty Chung Khoan _Yuania

Yuanifa viét Nam Sccurities Viefnam www.yuanta.com.vn




10. Hai kich ban thi trwéng trong thang 11

Kich ban 1: Chi s6 VN-Index hwéng thadng vé mirc 1,534 diém
(xac suat 70%)

Nhém cb phiéu vén hoa vira va nhé van thu hat dong tién.
Chung t6i ky vong chi sb VNMidcaps va VNSmaIIcaps co thé
c6 mirc tang truo’ng cao nhét 1an lwot 6.75% va 14.18% so
v&i mirc déng clra phién 29/10/2021.

Dong tién phan hoa gilra cac nhom co phleu nh& vao strc hoi
phuc trong quy 4/2021 khi nén kinh t& dan hoat déng tr& lai
cho nén cac NBT van c6 co hdi tim kiém loi nhuan.

Khuyén nghi: Cac NDT ném gilr ty trong cb phiéu cao trong
danh muc.

Kich ban 2: Chi s6 VN-Index gidm vé ving 1,363 — 1,380 diém
(xac suéat 30%)

4%

7\

RUi ro don bay gia tang trén thj trudng. Ty & Margln/Von hoa
dat mie 2.75% trong quy 3/2021, day la mirc cao nhat ké tw
nam 2014 dén nay. Pdng thei, mire tdng trwdng margin cao
vuot trdi so voi mire tang trwdng cua thi trvdng.

Khuyén nghl Giam ty trong cb phiéu khi thj trwérng xac nhan
xu hwéng gidm ngan han.

Ty Chung. Khoan Yuania

Coén
gYuanfa viét Nam Sccurities

VNINDEX - Monthly 11/2/2021 Open 1449.36, Hi 145181, Lo 143557, Close 1450.32 (0.4%) MA1(50) = 1,026.69, MA2(20) =

VNINDEX - Volume = 1,870,170,624.00, MA(Volume,20) = 10,319,749,120.00

L |

1,117.35
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10. Nhém c6 phiéu cha y trong thang 11/2021

Kim loai: SMC, HSG, TLH, HMC, HPG.
Dich vu tai chinh: VND, SHS, VCI, VDS, SSI.

Bat ddong san: TDC, DIG, NTL, SZC, 1JC.

Xay dwng va VLXD: BCC, MST, LCG, PC1, DTD.
Ngan hang: VPB, TPB.

 Khoan Yuania
\/ \4 Yuanifa viét Nam Sccurities Viefnam www.yuanta.com.vn
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12. Hiéu qua khuyén nghi dau tw hang ngay trong thang 10
24 32

S6 KN mua 70
S6 KN Ban 73 24 17
S6 KN nam giiv 1,228 438 493
) ) S6 lan 41 12 5
S0 KN chot loi L&i TB 15.6% 22.6% 25.8%
£ 2, 1% So lan 32 12 12
S0 KN catlo L5 TB 6.1% 5.4% 5.0%
Th&i gian nam giitr TB 21 20 18
% Ty suat LN Trung binh da hién thwec héa lgii nhuan 6.1% 8.6% 4.0%
% Ty suat loi nhuan trung binh 1 thang YSVN 8.8% 12.6% 6.8%
% Tang trwré'ng VNIndex -4.7% 0.8% 7.6%
% Tang trwwéng VN30 -4.9% 1.8% 5.4%
% Tang trwé'ng Vaneck -7.3% -2.4% 5.3%
% Tang trwéng DB FTSE -1.0% 2.8% 6.6%
% Tang trwwéng E1VFVN30 -5.0% 1.9% 4.7%
. R £ Ty suat lgi nhuan 96.5% 74.2% 90.8%
% Loi nhuan cao nhat Tén Cb phiéu HAH NBC ELC

AN Cc5ng Ty Chung Khodn _Yuanita
gYL’J/an a V%

I Nam Sccurifies Viefnam www.yuanta.com.vn
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12. Hiéu qua dau tw cia danh muc YS30 trong quy 3

20.0%

YS30, 17.7%

18.0%
16.0%
14.0%
VN30, 11.2%
12.0%
10.0%
8.0%
6.0%

4.0%

2.0%

Yuanifa Vi
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12. Hiéu qua dau tw cia danh muc YS30 trong nam 2021
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Lien hé

Phong Nghién ctru va Phan tich khéi Khach hang ca nhan

Nguyén Thé Minh

Giam déc Nghién ctru Phan tich
+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com.vn
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Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3833
khanh.quach@yuanta.com.vn
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Chuyén vién phan tich cao cép
+84 28 3622 6868 ext 3880
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+84 28 3622 6868 ext 3908
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Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3912
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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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