MARKET WRAP

552 Mn shares 16194.0 Bn VND (-11.29%) Situation: VN-Index closed at 1,863.1, down by 14.9 points (-0.80%). The liquidity dropped and leaned on sellers. Red was
recorded on VN30 while HNX-Index gained.
HNX-Index 319.44 (0.38%) =«  Remarkable point of the session: selling pressure took control in the session. Big pillars dropped and placed more
45 Mn shares 615.6 Bn VND (-36.69%) pressure. However, the cash flow still moved to seek opportunity and create strong differentiation.
. Positive group: Banking: TCB (+2.8%), OCB (+2.8%) | Food and beverage: ANV (+3.5%), VHC (+4.6%) | Construction and
UPCOM-Index 128.7 (1.04%) materials: CTD (+1.8%), BMP (+2.0%) | Tourism and entertainment: VJC (+2.2%), HVN (+3.1%). Negative: Real estate: VIC (-
29 Mn shares 417.2 Bn VND (-21.88%) 2.4%), NVL (-2.3%), VRE (-2.3%) | Industrial goods and services: GMD (-2.7%), GEE (-2.0%), GEX (-1.8%) | Power, water, and
fuel: GAS (-2.3%) | Finance services: VDS (-2.1%), CTS (-1.7%).
Impact: Gaining side | TCB, VJC, HVN, TCX, STB - Dropping side | VIC, VHM, BSR, VPL, GAS
VN30F1M 2006.40 (-0.13%) . i . . .
Foreign net selling was nearly 1 trillion, focusing on VHM, CTG, FPT, and net buying was on LPB, POW, BMP.
128,373 Contracts Ol: 29,739 Contracts

TECHNICAL POINT OF VIEW

" VN-Index dropped, selling correcting pressure from pillars. The liquidity hasn’t recovered, showing that market was still

% Performance of the Indexes since 2025

O —— VN Index cautious. The cash flow therefore differentiated stronger and looked for opportunity on individual codes, rather than

o0% ¥ INXInidex / spreading on sections. In technical term, after failing to break resistant of 1,880 - 1,890, VN-Index might drop to 1,850 to

40% ¢ UpCom /ﬂ\ collect more motivation. The trade might return to struggle around here. Besides, the market needs to be observed closely.

30% ; If the spread doesn't improve, current gaining trend will depend mainly on some pillars and will be less sustainable if these

20% codes lose the trend.

10 . For HNX-Index, it still moves strongly at high level. The trade is seeing impact from THD and KSF, there is risk of shaking if

" 7'L ‘ these codes lose the trend.

Lo b ‘ " Strategy: need to pay attention on higher number of codes returning to test short-term bottom. If this support level is

broken with high liquidity, the recovery might only be technical. Under such circumstance, the trade on each code

-20% “ i . . . . I
differentiated strongly, therefore, investors should observe the cash flow and the price of each code to manage risk. Limit

buying at average as tesing sign is not clear.

Derivatives (page 09)
STOCK RECOMMENDATION Watch BMP (Details in page 7)
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Market performance YTD

T . chanae T el * change volume (i * change

1w Average TW Average 1M shares) Average TW Average 1M

By index
VN-Index 1,863.1 + -0.8% 1.8% -1.2% 16,1940 v  -11.29% -7.3% -14.7% 551.8 + -19.0% -13.1% -21.5%
HNX-Index 3194 = 0.4% -5.0% 17.5% 615.6 ¥ -36.7% -28.3% -37.4% 449 + -22.0% 6.1% -15.3%
UPCOM-Index 128.7 & 1.0% 0.4% 2.1% 172~ -21.9% -34.7% -11.6% 28.9 a 3.0% -20.8% -6.0%
VN30 2,004.6 ¥+ -0.3% 1.9% -0.8% 11,020.8 1.7% 13.9% -1.3% 230.8 = -16.2% -10.5% -19.5%
VNMID 21083 -0.5% -2.6% -3.5% 4,004.7 =+ -34.4% -40.1% -40.5% 199.6 + -30.9% -37.1% -42.3%
VNSML 1,342.7 = 0.1% -1.1% -1.7% 578.8 + -27.3% 11.1% -14.1% 424 -21.4% 9.2% -20.5%
Be sector (VNINdex)
Banking 651.3 = 0.19% 1.43% 0.6% 4986.1 + -0.2% -28.6% -19.7% 1930 + -2.9% -22.4% -26.5%
Real Estate 1,0125 + -2.1% 6.4% 2.9% 4,093.6 4 22.6% -1.2% 0.3% 65.8 + -34.1% -30.1% -36.3%
Financial Services 3143 = 0.1% -0.3% 0.5% 1,681.3 + -43.0% -26.4% -31.2% 821+ -41.5% -23.3% -29.2%
Industrial 259.2 + -1.4% -3.3% -8.7% 559.1 + -36.2% -32.6% -42.0% 16.2 + -32.7% -36.2% -43.2%
Basic Resources 5145+ -0.4% -1.4% -2.3% 288.9 «+ -36.0% -40.9% -49.9% 155+ -33.5% -36.3% -46.3%
Construction & Materials 1689 + -0.15% -1.1% -1.3% 419.6 + -33.0% -36.7% -41.0% 19.9 + -39.1% -41.0% -47.8%
Food & Beverage 481.1 = 0.3% -7.0% -27.0% 7549 + -36.0% 27.4% -29.6% 182 + -37.0% -26.7% -30.2%
Retail 14283 + -0.7% -1.3% -0.4% 3713+ -55.3% -29.9% -41.0% 52+ -50.3% 27.3% -40.2%
Technology 388.7 = 0.3% -0.8% -1.9% 562.1 + -6.9% -17.8% -33.6% 85w -7.3% 21.1% -36.4%
Chemicals 1727 + -1.65% -4.7% -4.4% 3007 + -2.4% -15.5% -16.3% 103+ -5.9% -13.7% -12.7%
Utilities 7432 -0.9% -2.2% -1.5% 4409 a 24.6% 10.9% 30.5% 252 a 67.8% 23.6% 66.4%
Oil & Gas 1011+ -2.92% -5.0% -8.8% 3514+ -35.4% -25.4% -24.5% 128 + -34.8% 22.1% -15.7%
Health Care 405.4 = 0.16% -0.4% -2.0% 311+ -18.0% -13.0% -48.7% 13 a 2.2% -1.3% -51.7%
Insurance 101.0 + -0.7% -3.7% -5.5% 247 -22.1% -16.3% -31.7% 05+ -18.1% -11.3% -42.6%

Source: FiinPro, PHS compiled
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Market performance of regional and key global equity markets Global commodity prices performance
% change Valuation ratio % change
Market Closing price Commodity
YTD P/E P/B % YTD % YoY

VN-Index Vietnam 1,863.1 ¥ -0.80% 4.4% 15.3x 2.1x Brent oil v -1.4% -24.4% 19.5% 7.4%
SET-Index Thailand 1,559 = 0.67% 23.7% 16.3x 1.4x WTl ol v -1.2% -28.02% 21.1% 7.1%
JClHndex Indonesia 5999 - 1.96% -30.6% 13.6x 1.6x Natural gas N 1.9% 12.9% -11.0% -3.7%
FTSE Bursa Malaysia  Malaysia 12,380 ¥ -0.76% 15.4x 1.4x Coking coal (*) = 16.2% 24.3% 57.0%
PSEi Index Phillipines 6,071 4 1.33% 9.2x 1.2x HRC Steel (¥) - -0.1% -3.5% 2.1% 4.6%
Shanghai Composite  China 4120 = 3.8% 20.4x 1.6x PVC (*) v -0.2% -7.6% 2.1% -8.2%
Hang Seng Hong Kong 23077 ¥ -1.43% -10.0% 12.1x 1.2x Urea (¥) = -39.2% 9.2% 11.0%
Nikkei 225 Japan 72,366 & 4.61% 43.8% 25.4x 3.2x Natural rubber - -5.6% -5.7% 17.0% 31.9%
S&P 500 The US 7358 ¥ -0.10% 7.5% 27.1x 5.6x Cotton = 6.9% 12.2% 8.5%
Dow Jones The US 51,849 = 7.9% 24.9x 6.0x Sugar = -8.6% -10.5% -16.0%
FTSE 100 England 10,497 = 5.7% 17.0x 2.4x World Container Index £ 5.0% 53.6% 88.2% 27.0%
Euro Stoxx 50 The EU 6,262 = 0.76% 8.1% 17.8x 2.5x Baltic Dirty tanker Index v -3.4% -1.5% 63.2% 101.9%
DXY 101.6 = 3.3% Gold - -0.39% -12.8% -7.8% 19.6%
USDVND 26321 ¥ -0.042% Silver - -0.18% -26.6% -20.0% 58.1%
Source: Bloomberg, PHS compiled Source: Bloomberg, PHS compiled
Note: S&P 500, Dow Jones, FTSE 100 and Euro Stoxx 50 index reflect the previous trading session Note: (*) Price indices for the Chinese marke

www.phs.vn Daily market report | 3



@ |

' MARKET WRAP
Phit Hung | Sl MARKET STATISTICS
+0.22(sAB) || -0.31 (BID) +7(sa) [l 36 (GvD)
+0.25 (VPB) I -0.34 (VRE) +7 (VPB) . 7 (VNM)
1103 | | | | | | | +0.26 (PowW) || -0.35 (vCB) +8 (MSB) . 44 (KDC)
01 02 02 06 07 08 A2 . +028(vPX) | -0.47 (GvR) +9 (CTD) . -45 (MBB)
126 +0.32(LPB) ] 0.66 (cTC) +o(rce) [l 7 (sTB)
. +0.40 (STB) l -0.92 (GAS) +10 (OCB) - -95 (VIC)
%@&% Qyﬁé’b& 600066 90&00% Qﬁa@ %Q}A\&Q \5@&\"’% é(\\d‘>9 ‘\\%C;b% \Q/é'é’@ +0.41 (TCX) . -0.99 (VPL) +12 (VRE) - -114 (BSR)
& \@"é@ Q’q’é\o‘* 000@’ S +0.46 (HVN) I -1.01 (BsR) +23eve) I 37 P1)
& & +0.49 (vuc) I 270 (vHw) +39(Pow) [ 160 cTo)
Qe}"o ® +1.35(TCB) _ -8.99 (VIC) +43 (LPB) _ -181 (VHM)

TOP SECTORS IMPACTING HNXINDEX TOP TICKERS IMPACTING HNXINDEX TOP FOREIGN INVESTOR NET TRADE TICKERS HNXINDEX

+0.03(sJ1) | 0.03 (0cH) +0.0(API) | 0.0 (HAT)
+0.04 (SEB) | -0.03 (HKT) +0.0(SGC) | -0.0 (PVB)
a1 +0.04(PTI) | -0.03 (CTB) +0.2(BAB) | 0.1 (HUT)
+0.06 (NFC) | -0.03 (PvC) +0.4(ves) | 0.1 (vsT)
08 0.1 0.1 0.0
: e +0.07 (BAB) | -0.04 (CEO) +0.5(SHS) | 0.1 (vBS)
0.0 0.0
0303 05 +0.07(pC) | -0.06 (sHS) +0.7(NTH) | 01 (PLC)
S & 0&\«\'\‘& §§°° & & & \‘,ﬁ’g K +0.11(Pvi) | -0.19 (vBS) +0.7(NvB) | 0.3 (TNG
> Q S A X\ =3 S o
o N &@"\ & A & +0.13(07K) J| -0.26 (PVS) +0.9(pc) [ 13 (NRC)
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VHM  TCB  VIC = SHB  FPT vIC VJC LPB VIX MSB 46,000
%DoD  19%  2.8%  24%  00%  0.3% %DoD  -24%  22%  09%  -15%  13%
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= (0187871 H1880. 16 L1856.30 C1863.07 -14.95 (-0.80%)
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MARKET WRAP
TECHNICAL ANALYSIS

VNINDEX TECHNICAL ANALYSIS

1500 m "'
ITH‘M ; 1900.00 )
e ;'“ '!‘I*u Ti*"l'm Mﬁf | 'W""'!.".I ..i”' v" Red candle, the volume was below 20-session average.
! i t e 1800.00
. ,ui"i i l“§|.i" ur ”I +l| l...' | v Support: 1,7501 1,800.
L P L B | A s (700,00 .
l 164@........‘|,&f‘lllF..'YIH"'f'.IM"‘*".'.IT.I.].l!l.r'li‘ul..I.._.vm!'.'....t.Il'.'TI...............ll '..f.li’,.w."* v Resistant: 1,88011,920.
o | 1600.00 .
. i'ﬂw i S : v" MACD, RSl improved.
' 1| 1500.00 . il .
— B TS0 1500 v' Trend: technical recovery within correcting phase.
'1 e Investment strategy: VN-Index slowed down when approaching resistant of 1,880 - 1,890. The
trade might slow down to around 1,850 to collect, before returning to challenge resistant.
Positive point is that technical indicators are still improving, showing that testing sign tends to
. shaking rather than strong correcting. Close support is raised to around 1,820
b7 S e iy~ W W v N s R e e S = N 56.89
= (02013.14 H2015.06 L1999.93 C2004.62 -5.53 (-0.28%) VN30 TECHNICAL ANALYSIS
~3 2100 li"l' iTﬁ‘"l l" ‘ipl ' I¢ 2100.00
i."' 2000 ' ﬂ! ﬁﬁ ! ity I.," |i U ! 'T'w'm.| o v" Red candle, the volume was below 20-session average.
N 1960 fh W i il
1870- 1900 i f i H!'!“ml! 'Ihil'l! | - l'|h“ IM' i 1900.00 v Support: 1'900 I 11960
. AT A L - v Resistant: 2,02012,070.
' I .
. 4.'!” - _ v MACD, RSl improved.
i
”,,ﬂ"" |ﬂ,l 0 s v Trend: technical recovery within correcting phase.
1
! 1500.00 Investment strategy: VN30 returned to above sentimental level of 2,000. However, the liquidity
_ dropped, showing that the demand hasn’t confirmed the motivation. The trade might shake and
test around this sentimental level. Higher resistant on breaking side is around 2,050, while close
o7 support is raised to around 1,960.
LT e O e e e N O e U == R 56.96
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. Current price 13.80 P/E (x) 5.6
Ticker DRI P/B (x) 1.3
Action price 14.2 - 14.5 EPS 2457.2
Exchange UPCoM CUT LOSS ROE 2599
. . Selling price (26/6) 13.7-13.9 -4.0% |Stock Rating A
Sector Commodity Chemicals Scale Market Cap Medium
= 014.00 H14.10 L13.50 C13.60 -0.80 (-5.56%) 700 TECHNICAL ANALYSIS
>4 + Broke the level below day-MA50.
16.00 * MACD cut down to signal line, and RSI dropped to below average, showing weaker gaining
| motivation.
| iH' i H*“# 1500  The liquidity increased, showing the selling taking control.
W | ot
{. = Gaining trend is broken and might continue correcting.
“.‘ ' 13.00 —=» Recommend Cut loss, might use the shakes in the session.
12.00
11.00
10M
B
| B94.2K
0.50
0.03
-0.08
o 2 W B0.0O
eV}
___________________________________________________________ 39.10
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Recommendations of the day

Recom- Recommen-  Current Action Realized Target Upside Cutloss Downside
mend ded date Price Price profit/loss price Potential price Risk

1 DRI Cut loss 25/06/2026 13.8 13.7-13.9 -4.0% 15.8 10.10% 13.6 -5.23%

No. Ticker

List of recommendations

No. Ticker Recom- Recommen- Recommended Current ERpTee Cun.'rent Tan:get Upsid.e Cut .Ioss Dow.nside

mend ded date date update Price profit/loss price Potential price Risk
1 MBB Buy 05/05/2026 - 24.7 25.9-26.1 -5.0% 29 11.5% 24.4 -6.2%
2 VCB Buy 28/05/2026 - 60.8 63-63.5 -3.9% 70 10.7% 60 -5.1%
3 VLB Buy 11/06/2026 - 48.7 47.2 - 48 2.2% 52 9.2% 45.5 -4.4%
4 DHC Buy 11/06/2026 - 33.5 32.2-32.5 3.6% 35.5 9.7% 30.5 -5.7%
5 SHS Buy 15/06/2026 - 18.2 18.7-18.9 -3.2% 20.8 10.6% 17.8 -5.3%
6 TPB Buy 17/06/2026 - 16.0 16.1-16.4 -1.5% 18 10.8% 15.5 -4.6%
7 POW Buy 19/06/2026 - 14.5 13.8-13.9 4.7% 15.4 11.2% 13.2 -4.7%
8 NAB Buy 22/06/2026 - 13.2 12.2-12.4 6.9% 13.6 10.6% 11.6 -5.7%

www.phs.vn Daily market report | 8
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Technical Analysis
2060.0

= 02007.7 H2008.8 L2002.6 C2006.4 -1.3(-0.06% Kh0|ILr0'ngQ1 302K
« VN30F1M closed at 2,009, up by 17.6 points (+0.9%). The price slowed down at the start but
| .‘ || 'm 2040.0 the demand got better in the afternoon.
‘ l" ' x | " | * On 1-hour chart, RSI approached overbuying level, showing that the price might drop to
|| \l+ " L +I|| H ‘ 2020.0 recreate the trend. Accordingly, close support level is around 2,005, Long side might be
ﬂ ' ' n‘“ - | 1 considered when the test is positive. On the other side, Short side might join when dropping to
} 2000 - 2005
hﬂ [f 1995 ﬁ‘!‘ 2000 below 1,994. Noting that the price might shake strongly when facing the change on big pillars
I "1 1
| | |+**| l'l, . in VN30,
' ' 1 | ih ' « VN100F1M closed at 1,938.1, up by 8.1 points (+0.4%). Basis gap was 2.3 points (below basic
. .l I “ ”T f |!Ii‘ 19600 VNTOU). Matched volume dropped to 3Z contracts. Close support is around 1,930 while
|+"1| u. resistant is 1,950.
1940 '—‘ T 1940.0 .
- Daily strategy
31302 Position Trading point Take profit Cut loss Reward/risk ratio
9.8
04 Long > 2010 2024 2001 14:9
R R R e LR R LD EEEa e Er 66.30 Short <1995 1980 2004 15:9
______________________________________________________________________ 40.00
Contracts Closing price  Change (pts) I‘:;ﬂ::g ol The;;ilcal Difference Payment date Remaining days
4111GC000 2,003.7 -0.3 96 705 2,019.2 -15.5 17/12/2026 175
4111G9000 2,006.5 -0.3 27 594 2,011.6 -5.1 17/09/2026 84
4111G8000 2,006.2 2.4 104 381 2,009.3 -3.1 20/08/2026 56
4111G7000 2,006.4 -2.6 128,373 29,739 2,006.4 0.0 16/07/2026 21
4112G7000 1,933.8 -4.3 11 30 1,934.4 -0.6 16/07/2026 21
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Open interest Net trading contracts of foreign investors Net trading contracts of institutions

40,000 4,000 1,500
35,000 3,000
30,000 2,000 1,000
25,000 1,000 500
20,000 0 0
15,000 -1,000
-500
10,000 -2,000
5,000 3,000 -1,000
0 4,000 L 3,563 -1,500 L
28/05 04/06 11/06 18/06 25/06 28/05 04/06 11/06 18/06 25/06 27/05 03/06 10/06 17/06 24/06
Basis of future contracts Yield curve of future contracts VN30F1M - VN30F2M
2,007
. 2,007
2,006
9 2,006
2,005
-3 2,005
8 2,004
2,004
13 2,003
2,003
18 - 2,002
28/05 04/06 11/06 18/06 25/06 4111G7000 411168000 4111G9000 4111GC000 28/05 04/06 11/06 18/06 25/06
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Vietham & US — PMI index

Vietham - Socio-economic report for
May 2026

US - Unemployment Rate, Non-Farm
Employment Change

US - CPIl index
China — CPI, PPl index

US - PPl index

Vietham - VNM ETF Portfolio
Announcement

China - |Industrial Production, Retail
Sales

Japan - BOJ Press Conference
US - Retail Sales

Vietnam — Derivatives Expiration
US- Federal Funds Rate
England - Official Bank Rate

Vietham — MSCI Market Classification
Review

US - Final GDP, Core PCE Price Index

MARKET WRAP

MACRO INFORMATION

Vietnam inflation was forecasted to surpass 5% in Q2: Standard Chartered forecasted that Q2/2026 inflation in Vietnam might be above 5%,
much higher than 3.5% in Q1, because tramsportation, food, housing, and building materials all increased. Oil price dropped strongly, sand,
stone, and cement price is still high, so selling pressure on companies and consumers hasn’t been resolved. The bank forecasted that SBV
maintains management interest rate in second half of the year.

Suggest raising mibimum wage in 2027 by nearly 10%: Vietnam Labor Union suggested raising regional minimum wage by 8.5 - 9.8% from
the beginning of 2027, or by 315,000 - 520,000 dong/month depending on region. At highest scenario, region 1 minimum wage will increase
from 5.31 to 5.83 million dong/month. The suggestion might support income and purchase, but also raise working expense for the company.

Hormuz closes so 1,200 ships and 125 billion USD of goods are stuck: Hormuz channel is closed so 1,200 ships and an amount of about
125 billion USD are stuck. The situation showed that global trade and supply-demand chain still depend on some strategic routes. If the
situation lasts long, transportation expense, insurance, and product price might still see gaining pressure.

CORPORATION NEWS

PVD - issuing over 371 million bonus shares, the rate is 66.9%: PV Drilling closes on July 15 to issue over 371.8 million bonus shares from
equity source, so shareholders will receive 669 shares for every 1,000 shares on hand. After the issuance, chartered capital is expected to
increase from about 5,559 to over 9,278 billion. In 2025, PVD revenue is nearly 10.9 trillion and EAT is 1,050 billion, up by about 17% and
nearly 50% YoY.

BCM - plans to invest over 127 trillion in 2026 - 2030: Becamex expects to operate strategic project with total investment of about 127,297
billion, focusing on industrial park, transport infrastructure, digital technology, recycle energy, and social housing. The company decide to
develop over 3,000ha of new generation industrial park, and join in the projects like HCMC - Thu Dau Mot - Chon Thanh highway, State Route
number 13, and HCMC number 4 belt.

NCT - expect to raise 2026 cash dividend to 100%: Noi Bai Cargo Services expects to pay 80% cash dividend for 2025 and raise it to 100% in
2026. The company set revenue target at 1,315 billion and EAT is 427.5 billion, up by 4.1% and 10% YoY. NCT is also studuing to join in the
projects related to Gia Binh international airport.

KSV - pay 2025 dividend at total rate of 90.5%: Vimico closes for paying dividend with 40.5% in cash and 50% in share, equivalent to total
rate of 90.5%. The company expects to spend about 810 billion dong in cash and issue 100 million shares. In Q1/2026, KSV revenue is 5,233
billion, up by 71%, while EAT is 897 billion, up by nearly 2.9 times YoY.
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Current
price

52,600
33,500
71,600
51,700
23,883
39,750
38,250
38,350
13,763
13,200
127,800
73,000
52,500
20,950
11,100
23,400
42,900
21,750
128,000
77,200

Fair price *

73,400
45,200
82,900
68,000
35,900
47,500
42,300
46,500
17,200
14,400
157,600
92,700
60,300
30,900
12,300
30,700
55,000
38,800
177,200
115,600

Upside/

Downside

39.5%
34.9%
15.8%
31.5%
50.3%
19.5%
10.6%
21.3%
25.0%

9.1%
23.3%
27.0%
14.9%
47.5%
10.8%
31.2%
28.2%
78.4%
38.4%
49.7%

Recommendation

Buy
Buy
Overweight
Buy
Buy
Overweight
Overweight
Buy
Buy
Hold
Buy
Buy
Overweight
Buy
Overweight
Buy
Buy
Buy
Buy
Buy

Ticker

MBB
NLG
NT2
PHR
PNJ
PVS
PVT
POW
SAB
SSI
TLG
TCB
TCM
TRC
VCB
VPB
VCG
VHC

Current
price

24,700
25,450
22,850
62,000
64,100
38,000
19,800
14,500
48,600
26,500
49,500
33,400
20,150
75,200
60,800
26,700
19,600
61,100

Fair price *

34,000
39,400
27,700
72,800
75,500
39,900
18,900
15,000
57,900
32,100
50,900
41,700
35,300
94,800
84,200
36,500
26,200
60,000

Upside/

Downside

37.7%
54.8%
21.2%
17.4%
17.8%

5.0%
-4.5%

3.4%
19.1%
21.1%

2.8%
24.9%
75.2%
26.1%
38.5%
36.7%
33.7%
-1.8%

MARKET WRAP

Recommendation

Buy

Buy

Buy
Overweight
Overweight

Hold
Underweight

Hold
Overweight

Buy

Hold

Buy

Buy

Buy

Buy

Buy

Buy
Underweight

* Reasonable price hasn't been adjusted with operated rights after reporting date
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content of all or any identified portion of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to each issuer or security
that the research analyst, strategist or research associate covers in this research report, all of the views expressed by that research analyst, strategist or research associate in this research report
accurately reflect their personal views about those issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was, is, or will
be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or research associate in this research report

Rating definition
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