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1. FDI dang ky thang 7 gidam manh nhat tir dau nam

« Tbéng vén FDI dang ky tinh t&i 20/7/2021 dat hon 16.72 ty USD, giam 11.1% YoY. Trong A 3
d6, C6 1,006 dy &n duoc cAp phép moi (-37.9% YoY), vdi s vén dang ky dat 101 iy usp OO ¢au FDI theo nganh
(+7.0% YoY); 561 dy an dang ky diéu chinh von (-9.4% YoY) v&i sO von tang thém 4.54 ty 3.2%
USD (-3.7% YoY). Von gop mua co phan dat 2.05 ty USD (-55.8% YoY). 3.8%

« Tbéng von FDI giai ngan tinh t&i 20/07/2021 dat 10.50 ty USD, tang 3.8% YoY.

« Trong thang 7, FDI gidi ngan tiép tuc duy tri tdc do cham trong khi FDI dang ky bat ngo &
giam manh 53.8% YoY, tiep noi da giam tw thang 4. Ly ké 772021, FDI dang ky giam
manh & cac nhoém: BBS (-59% YoY), Tai chinh ngan hang (-91% YoY), Xay dwng (-55% YoY),
day ciing la cac nhém giam manh trong thang 7. Riéng nhém Ban budn ban Ié bat ngé thu hat
von FDI dang ky trong thang 7 tang 1,360% YoY. Ty trong FDI tir Singapore va Nhat Ban giam

= CN ché bién, ché tao
= SX, PP dién
= BAt dong san
Ban buon, ban 1é
= Truyén thong
) = Khac
trong khi Trung Quoc va HongKong tang so véi thang 6.

« Chdng t6i cho réng day Ia hé qua cua dgt bung phat COVID tai Viét Nam va cac nwéce doi
tac nhw Singapore va Nhat Ban. Tuy nhién, chwa di bang chirng cho thay tinh trang nay sé
tiep tuc kéo dai, chuang tdi van nghiéng vé kich ban day chi la giai doan chirng lai cua FDI
do COVID.

Co’ cau FDI theo déi tac
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2. Nhap siéu do xuat khau cham lai & ca 2 khéi FDI va DNTN

« Kim ngach XNK thang 7/2021 wéc dat 56 ty USD, tdng 18.6% YoY, 1.5% MoM. Liy ké& 772021, XNK wéc dat 373.37 ty USD, tang 30.2% YoY. Trong
do, xuat khau dat 185.34 ty USD, tang 25.6% YoY; nhap khau dat 188.03 ty USD, tang 35.1% YoY. Nhin chung, ching tdi cho rang xuét nhap khau
tiép tuc tdng trwdng nhwng da cham lai trong thang 7 do anh hwéng COVID dén san xuét, dién hinh nhw cac ca lay nhiém tai cac khu cdng nghiép.

« Can can thwong mai thang 7/2021 wéce tinh nhap siéu 1.7 ty USD, iy ké 7T2021, nhap siéu 2.69 ty USD do khdi DN trong nwéc. Khdi nay nhap siéu
17.03 ty USD trong 6T2021, cao hon 78.4% YoY. Trong khi d6, khdi FDI xuét siéu 14.34 ty USD, gidm 20.1% YoY.

« Viét Nam tiép tuc nhap siéu 1.7 ty USD trong thang 7, |a mirc cao thir 2 tinh tir dau nam (sau mirc nhap siéu thang 5) do xuat khau giam
manh & khdi DN trong nwéc (-19% YoY) va cham lai & khéi FDI (+24.7% YoY). Xuat khau van ting trwéng nhwng dang chirng lai do COVID
cac nhom chiém ty trong I&n trong xuét khau bj cham lai trong thang 7: Dién thoai va linh kién, May vi tinh sdn phdm dién t& va linh kién. Tuy nhién,
van c6 cac nhém hang duy tri ting trwdng xuat khau nhu: dét may, gé, cao su, héa chét, ndng — thiy sén, phwong tién van tai va phu tang.

Xuat nhap khau va Can can thwong mai Can can thirong mai theo khu vire
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3. CPI thang 7/2021 tang nhwng ky vong s&m tao dinh ngan han

« CPI thang 7/2021 tang 2.64% YoY, tang 0.06% MoM. Giao théng tiép tuc 1a nhém nganh tdng manh nhét +2.36% MoM, +13.82% YoY, do gia xang
dau trong nwéc da ting khodng 3.5% trong thang 7. Chi sé gia Nha & va vat liéu xay duwng tiép tuc ting manh +0.88% MoM, +4.44% YoY, do gia thép
tiép tuc tdng. Nhom D6 ubng va thubce 14 ciing tiép tuc tang gia +0.18% MoM, +1.75% YoY trong thang 7. Ngoai ra, nhém Hang &n va dich vu &n ubng
dao chiéu tang gia nhe tré lai.

«  Nhom Van héa, gii tri, du lich c6 chi sb gia tiép tuc gidam nhiéu nhat -0.1% MoM, -1.09% YoY.

« Chung tdi cho rang lam phét cta Viét Nam tiép tuc chiu anh hwéng manh tir gia hang héa quoc té (xang dau, gia thép). Gia cac hang hdéa nay
trén thi trwong quéc té dang di ngang va dwoc ky vong sé tam thei chirng lai da tang, do c6 do tré nén ap lwc CPI c6 kha nang sé sé&m tao
dinh ngan han. Ngoai ra, ching ta ciing can chi y thém chi sd gia nhém Hang &n va dich vu an udng, da dao chiéu tang trong giai doan gidn cach xa
héi, tuy nhién, ching t6i cling cho rang day chi la hiéu &ng ngan han.

Chi tiéu YoY MoM BQ
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May mac, mii nén, giay dép 0.88% -0.03% 0.85% 6.00%
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4. Cac nhém nganh tién ich co’ ban tang trweéng trong COVID

« Chi sb san xuat cong nghiép IIP thang 7/2021 tdng +1.8% MoM, +2.2% YoY. Trong d6, nganh CN ché bién, ché
tao tang 2.9% YoY; nganh San xuat va phan phdi dién tang 6.7% YoY; nganh Cung cap nwdc, hoat ddng quan
ly va xtr ly rac thai, nwédce thai tang 4.4% YoY; Khai khoang giam 8.0% YoY.

« Hoat ddng san xuéat cdng nghiép trong thang 7 van tang trudng nhung tiép tuc cham lai do dot bung dich
COVID gan day. Chang tdi nhan thdy nhdm CN ché bién, ché tao da giam téc do anh hwédng bdi tinh hinh
COVID tai cac Khu cdng nghiép va cac Nha may. Cac nganh cor ban nhw dién, nwéc tiép tuc cé tiang
trwéng toét trong thang 7 nhuwng mirc tdng da cham lai so véi thang 6.

mmmmm Toan nganh CN
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4. Cac nhém nganh tién ich co’ ban tang trweéng trong COVID

Chi s6 Nha Quan tri Mua hang (PMI) nganh san xuat caa Viét Nam da cai thign
tlr 44.1 cua thang 6 1én mirc 45.1 trong thang 7, cho thay cac dieu kién kinh
doanh van tiép tuc suy gidm manh do anh hwéng ctiia COVID.

Téc dd gidm san lwong la dang ké, chi thdp hon thang 3 va thang 4/2020. Sé
lwong don dat hang méi tiép tuc gidm manh, tuy nhién, diém sang la cac don hang
xuét khau gidm it hon sb don hang trong nwéc, do mot sd nwéc ma Viét Nam xuét
khau dang dan hdi phuc nhu cau tét hon thj trwéng trong nwére.

Khéi lwong cdng viéc gidm do doanh nghiép déng ctra tam thdi va viéc han ché sé
nhan vién do yéu cau gian cach xa hdi da khién lwong viéc lam giam dang ke thang
thtr hai lién tiép.

Theéi gian giao hang cham tré 1a dang ké nhat trong 10 ndm, do khé khan trong
khau van chuyén ca trong nwéc va quoc té vi COVID, va ciing vi tinh trang khan
hiém nguyén vat liéu tiép dién.

Tbc d6 tang chi phi dau vao la nhanh nhét ké tlr thang 4/2011, dang ké nhat 1a cac
nguyén vat liéu nhw sat, thép, cac sdn phdm nhap khau t& Trung Quédc va cudc
phi van chuyén. Mét s cong ty ngan ngai chuyén chi phi gia tang Ién gia thanh vi
nhu cau & mirc yéu. Niém tin kinh doanh th4p hon muc trung binh lich str.

Nhin chung, sé liéu PMI cho thay tinh trang gian doan chudi cung tng do
COVID van tiép tuc trong thang 7. Niém tin kinh doanh van chwa cai thién dang
ké. Chi phi nguyén vat liéu, van tai van tiép tuc tang. Tuy nhién, c6 nhiéu doanh
nghiép khdng thé chuyén phan chi phi gia tdng nay 1én gia ban do nhu cau yéu,
diéu nay gidp ha &p lwc Ién lam phéat. Ngoai ra, nhiéu doanh nghiép xuat khau it
tiéu cwe hon khi thi tredng ma ho xuat khdu van dang hdi phuc nhu cau tét.
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5. Ban 1é “ngam dén” trong ngan han

« Téng mirc ban lé ca nwéc trong thang 07/2021 wéc dat 339 nghin ty, gidm 11.1% MoM va gidm 21.4% YoY. Hoat dong ban 1&
giam da giam manh do anh hwdng cua dot bung phat COVID va tinh trang gidn cach xa héi. Chang téi cling lwu y mirc giam
manh nay ciing mét phan vi mirc cao cta thang 07/2020 sau khi Viét Nam da kiém soat dwoc dich.

« Liy ké 772021 tbng mirc ban 1& hang hoéa dich vy dat 2,791 nghin ty, tdng 0.7% YoY.

« Nganh béan 1é da “ngdm don” COVID that sw trong thang 7. Mwec lly ké tlr ddu nam 2021 ctia Téng mc ban I1& chinh thirc
thdp hon cung ky 2020 va 2019. Tuy nhién, ching tdi vAn danh gia day chi la “gian doan trong ngan han” va ching téi van
duy tri quan diém tich cwe trong trung va dai han cho thi trwéng ban 1é Viét Nam ciing nhw kha ndng héi phuc manh sau
khi Chinh pha kiém soét dich thanh céng ciing nhw tién dé tiém vaccine dang dwoc day manh.

Téng mirc ban 1é hang héa hang nam
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6. Ty gia giam theo USD thé gi&i, gia vang thu hep “gap thé gi&i”

- Gi4 vang SJC trong nwéc tang nhe 0.8% MoM & ° Ty gia nhin chung tiép tuc ha nhiét trong thang 7
chiéu mua vao va tang 0.97% MoM & chiéu ban ra theo da gidm cla dong USD trén thi truong quoc té
trong khi gia vang thé gi¢i da tdng manh 2.5% trong cting nhiy NHNN giam mua USD dy tr&e. Ty gia trung
thang 7. Nhin chung, gia vang én dinh trong thang tam tang nhe 0.01% trong khi ty gia mua USD tai cac
7 va chénh léch gia vang SJC trong nwéc so véi gia NHTM giam 0.31%. Pac biét, ty gia mua USD trén
vang thé gié¢i da thu hep lai con 3% (tai ngay thi trwong tw do giam manh 0.77% YoY.

VND/USD TV sis
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7. L&i suat van trong xu hwéng ting nhwng giam nhe & ky han ngan

. Lai suét lién NH quay dau giam & cac ky han ngdn * Loi suat Trai phiéu Chinh phu tiép tuc gidm nhe
sau chudi thdi gian ting trd lai tr thang 5. LAi suét trong thang 7: 1N -5bps, 2N -Obps, 10N — 3bps. Nhin
qua dém gidm thém 19bps sau khi gidm 41bps MoM,  chung loi suét tréi phiéu 1-2 nam dang tiép tuc di 1én
3T gidm manh nhéat 35bps MoM, chi c6 6T Ia tang tlr mirc ddy dau ndm 2021.
21bps MoM. Nhin chung, thanh khoan tai cac ky han
ngan van cho thdy mic 6n dinh trén hé thdng ngan

hang.
Lai suat BQ lién NH Loi suat Trai phiéu CP

6.00% 6.00%
5.00% 5.00%
4.00% ' 4.00%

‘ A

\ [ ) A
3.00% “ ‘“ ' ; 3.00%
I
2.00% (" 2.00%
: I,
' ,t )

1.00% \ ‘ " /a 1.00%
0.00% e 0.00%

Q Q Q Q Q Q Q Q Q Q Q N N N N N N N Q N Q Q Q Q Q Q Q Q Q N N AN N N N N

VR O U U U U U A L 2 I I O
R R U R R R R R R U R R R R R U R N N R R R R R R R R R
S S S A S A N A I\ ) ST ) S AR S P S AN N R R S S\ A N A N R\ G A O S SRS S AP SR RPN
P @ TP TN PV NP IS PO I IR U NI EIS

Quadém —1T —3T 6T 1IN 2N 10N

Nguén: FiinGroup, Yuanta Viét Nam

4N Ccong Ty Chdang Khodn _Yuania

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




Két luan va dw béo tinh hinh vi md Viét Nam

+ Kinh té vi md trong thang 7 nhin chung la cho thay sw gian doan that sw do dot bung phat COVID va cac dot gidn cach xa héi.
Diéu nay anh huéng 1én ca khau san xuat, ban lé va xuat nhap khau. Chi s PMI hdi phuc nhe, mirc dd tac dong van con ndng né khi
san lwong va sd don hang méi déu gidm manh, tuy nhién, cac doanh nghiép xuat khau kha quan hon méc du van bj anh hwéng. Can
can thwong mai thang 7 tiép tuc nhap siéu 1.7 ty USD do xuat khau gidm manh & khdi DN trong nwéc va tang trudng cham lai & khdi FDI.
Chi s6 1IP thang 07/2021 van tang nhe 1.8% MoM nhung cling la mrc thp nhéat ké tiv thang 3/2021. Téng mirc ban 1é ca nwéc trong thang
07/2021 gidm manh 11.1% MoM va gidm 21.4% YoY do cac dot gidn cach x& hoi mac du trién vong dai han van tich cuc.

V& lam phét, CPI thang 7/2021 ting 2.64% YoY van do nguy&n nhan chinh b&i nhém Giao théng va Nha & - vat liéu xay dwng. Tuy nhién,
c6 nhiéu ly do d& ky vong lam phat sém dat dinh ngan han: 1) gia hang héa thé gi¢i bat diu di ngang va chirng lai va gia ca & Viét Nam
sé& c6 do tré; 2) nhiéu doanh nghiép trong nwéc khdng thé day chi phi gia tdng dau vao vao gia ban do e ngai nhu cau yéu.Trong thang 7,
FDI giai ngan tiép tuc duy tri téc d& cham trong khi FDI dang ky bat ngé& giam manh 53.8% YoY. Chung t6i van nghiéng vé kich ban day
chi la giai doan chirng lai cua FDI do COVID.

« Hau hét cac yéu té déu khong hé tro tich cwe cho ty gia trong thang 7. Tuy nhién, do déng USD gidm gia trén thi trwong quéc té ciing nhw
NHNN gidm mua USD du tri¥ nén ty gia USD/VND nhin chung van gidm nhe. Vang kha én dinh trong thang 7. L&i suat lién ngan hang va
loi suét trai phiéu nhin chung van dang trong xu hwéng hdi phuc tlr ddu ndm dén nay, tuy nhién |ai suat qua dém & ky han ngan cé dau
hiéu gidm nhe. Céc théng tin vé viéc sé gidm I&i suat hd tro doanh nghiép gan day van chwa thé hién trén s liéu thue té.

« Nhin chung ching t6i khéng thay nhiéu rai ro tai chinh vé lam phaét, ty gia hay hé théng ngan hang. Vé kinh té, tinh trang rd rang la
dong vén FDI, chudi cung rng bi dinh tré va ban 1& nhin chung dang chiu tac déng tiéu cwc tir COVID. Ching tdi cho rang viéc hoi
phuc phu thudc I&n vao tinh hinh kiém soét dich ctia Chinh pha. Tuy nhién, vn c6 mét sd nganh ting trwdng trong giai doan khé khan nay
nhw xuat khau mét s6 mat hang (dét may, gé, cao su, héa chat, ndong — thay san, phwong tién van tai va phu ting), dién, nwéc —
Xt Iy rac thai. Ching téi cho rang trong kich ban lam phat c6 thé gitr dwoc trong mdrc dudi 4%, véi bdi cdnh nén kinh té hién tai, sé co6 kha
nang Chinh phu sé tiép tuc yéu cau giam lai suat hodc c6 mét g6i hé tror kinh té méi. Hién nay, chinh phi dang gép rut tién hanh chién
dich tiém chiing toan dan, theo ching t6i danh gia tbc do trién khai kha nhanh, diéu nay co thé giap VN sém kiém soat dwoc dich bénh
trong thoi gian ngan toi.
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8. Cac chi s6 déu co mirc tang trwdng am trong thang 07/2021
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8. Nhém c6 phiéu cong nghé tang trwéng manh nhat trong thang 07/2021

VNINDEX
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9. Khoi ngoai quay tré lai mua rong 5,074 ty trong thang 07/2021

GIA TRILUY KE RONG CUA KHOI NGOAI

Ldy ké rong Liy kérongKL — LdykérongTT

(&)
=
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9. Thwe pham va Ngan hang dwoc khéi ngoai mua rong manh

DONG VON NGOAI THEO NHOM NGANH (Ty déng)

@ Gia tri mua reng Giatribanrong ™ Yom hx

Bien, nudc & x&ng dau khi dot
Hoa chat
xay dung va Vat lieu

Hang ca nhan & Gia dung

4N Ccong Ty Chung Khodn _Yuania
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9. NVL va VHM dan dau nhém mua rong caa khoi ngoai trong thang 07/2021

TOP CO PHIEU MUA VA BAN RONG TY LE SO HOU KHOI NGOAI SO V01 THI TRUONG

. . . . TOME VOM HOA THI TRUDING [Ty 43
TY LE SO HUU

150,298,432

TOMG VOGN HOA KHOI MGOAI (T ddng
25,893,917

TYLESOHIU TY LE 50 HiU TY LE SO HOU

TONG WIN HOA THI TRUDNG TOMG VO HOA THI TRUGNG TONG VN HOA THI TRUDNG

114,503,112 9,269,892 26,525,428

TONG WiN HOA KHGI NGOAI TOMNG VOM HOA KHOI NGOAI TONG V3N HOA KHOI NGOAI
24,520,747 535,317 837,853
AN 5 ; 5
ong Ty Chung. Khodn Yuania
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10. Chi s6 VN-Index c6 thé hwéng vé mire 1,420 diém trong thang 08/2021

« M&c P/E TTM cla chi sé VN-Index dwédi mic 16.x
nho vao KQKD quy 2/2021 tang trwong manh cho
thay thj trwong dang & giai doan dinh gia ré.

« Khbi ngoai quay tré lai mua rong manh khi thi trwong
dang & muc dinh gia hop ly. E)ong thevi, chinh séach
tien t& ndi long, tiép tuc duy tri trén toan cau cho thay
dong tién sé tiép tuc hwong vao kénh ching khoan.
Tuy nhién, dong tlen toan cau sé hwong den cac thi
tredng ma&i ndi va can bién coé kha nang kiém soat
s&m dich bénh.

» Chung t6i dy bao chi sb VN-Index c6 thé sé hdi phuc
tr& lai mire dinh ¢ 1,420 diém trong thang 08/2021.
Tuy nhién, kha nang vuo’t muirc 1,420 diem phu thuéc |
vao kha nang kiém soat dich benh cua Viét Nam voi
hai kich ban c6 thé xay ra:

> Kich ban 1: Dich bénh ha nhiét dan trong_ thang

08/2021, chi s& VN-Index c6 thé huwéng vé mirc
muc tiéu 1 456 — 1,500 diém.

> Kich ban 2: Dich bénh kéo dai hét quy 3/2021,
chi s& VN-Index kho c6 thé vwot khéi ving
1,420 diém.

4%

Cong Ty Chung Khoan _Yuania

7\

VNINDEX - Daily 8/5/2021 Open 1331.14, Hi 1346.62, Lo 1326.8, Close 1345.55 (0.8%) Res = 1,295.63, Sup = 1,254.57, Close =1,345.55

VNINDEX - Volume = 590,429.568.00, MA(Volume.20) = 549,593,664.00

]

Yuanifa viét Nam Sccurities
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Created with AmiBroker - advanced charting and technical analysis software. hitp:/iviw. amibroker.com
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10. Cac c6 phiéu chu y thang 08/2021

« Thép: HSG, HPG.

« Ngan hang: TCB, STB, MBB.

« Bé&t ddong san: NVL, DIG, KDH, NLG, VHM.
« Chung khoan: SSI, VCI, HCM.

« Van tai: GMD.

« Ban & va san xuét thwc phdm: MWG, MSN.

4N Ccong Ty Chung Khodn _Yuania
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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

Quach Brc Khanh

Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3833
khanh.quach@yuanta.com.vn

Pham Tan Phat

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

4N Ccong Ty Chung Khodn

Ly Thij Hién

Trwdng phong Nghién ctru Phén tich
+84 28 3622 6868 ext 3908
hien.ly@yuanta.com.vn

Khéng Hiru Hiép

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

Nguyén Trinh Ngoc Héng
Chuyén vién phan tich

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