Yuanta

Greater
Asia Daily

YUANTA DAILY MARKET VIEWO|| £28 52 B2t 2IMZ| K12 5 8=

YUANTA CHEH/SS/&o/MEE 2IMARIE HX| E2AETL 245 X170 Sh=0jT MH|ALICH




=
=
=~
e
[
1

Analyst Harvey Kao (C§2H
harvey.kao@yuanta.com
9 Yuanta Research (8+3)

OO|ALIEH|Z (5274 TT)

Taiwan: IC Design
BUY (Unchanged)

12M Target

NT$2,450.0

TP upside (downside) 17.7%

Previous Target

NT$2,100.0

Close Price (Apr 27, 2021) NT$2,080.0

Share price performance relative to TAIEX
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Feng Hua Inv., 13.9%
NT$97.64

21.3x

19.05%

4

Financial outlook (NT$ mn)

Sales 2,484
Op. profit 1,008
Net profit* 831
Adj. EPS (NT$) 24.29
Sales growth (%) 15.4
Op. profit growth (%) 26.1
Adj EPS growth (%) 212
P/E (X) 85.6
ROE (%) 335
Div. yield 1.1%
DPS (NT$) 22.00

3,064 3,595 4,668
1,271 1,529 2,050
1,005 1,227 1,643
2036 3587 48.01
233 173 209
26.0 204 341
20.9 222 339
70.8 58.0 433
35.6 38.7 45.2
13% 1.5% 20%
26.00 3062 40.99

*Net profit attributable to the parent

Y7kl 2021, 04. 28
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Ex91A BUY A, ZEF7F NT$2,45002 A3 ALY AJAsd 7
% FAE 202193} 20229 Aol RS Aol A £27F A%l
o A FBRLE FEdAY A7l Ade Ade FF 2979 Biks
g2 Iy I  SA= AAAY BMC(Baseboard
management controller, A¥{#2] FAEEY) TFFAZE AH A 3=
o d%e]l BMC &3go] A&E7diH] S7HE olojd A= ot
oEbA 20219 BMC Eskdo] Addiv] 15% S7Fd Aojzhs Adls
Aot GARE A REo) wE 8 IS wrgd 20219
0]9l& 5% AE oot 20229 ALA= AR FARTE SAM A&
Al AFARE S, 94 A5 AolE 2 3RS A A wHgs &
BF7FE NT$2,45002 43K20224¢ P/E 5140, 2|4 438, IAME B4
e 2 BEHZ 4HS) St

A o

2Q21 & AR/ £ A3 374 A AR A 8~119 149
A 24 oF 1295 587t 5] AL FA A F5Y 4
AFselo] B53) 2Q21 ThE0] WEY|% W2 420 12 Aolehe A
A 9z Z/bt e o gk 1 B4 SA 3IUAS 29 A
7Sk AAs 92 BB Bugon 2Q21 hEe] A 4
719 GARE B4 420E 3189 A0 s\ ES BMC 23]
AR 15% 57190 vhzo] AR 15%, At 4% 374 A
o AP} AYT Aol kY 2Q21 o] A

%% 528 V15T A0 ot

20219 SpolE MY FolF AR7|dH] Aoz 7 A ofkE, ¥
O|AE, mpo]aZ24AZE 10| et &dtFo] AE7|HH| &A#er 57}
Skl Addid] 15~20% $71E Aoz stk @A 4R uA2
AST2600°2 A% At oy} djyie] vAL2 ofds] 2021¢ T
O|ZAEY FFEC] SAEVIE 7t e EAI7F HH AST2600
7h ez AEE 7hsAdol . siF Al ASP V2 2022~20234
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283 AR S AT ZAC0E odiith SAL uiEolA Fo|E gA

ZTHPEY tizo] Aok HIF2 7T0%2 A FE 3FE2 38 19

sttt A3 idsol gHEL, Y o]F2EY ST A

2 de%}ﬂt}l?i %A}S’J el 1 A3 A2 wen 3&2719 427] wiEol
oz JAfeit

BMC Al4t of &A1l A % E3F A% g: BMC & ¥ut A ojZg#Ao]
A Qo A4 AFFTFFA, A9, A ARFE ?Jr 2 A 7E
AZolE A= SAE ‘:‘]'-1‘ ot Aol AP £ 9 AeZ Y
gt} guk AH AR A8 AFELS & 15%. @A FAF EckolA
371 At ofEA eI AEo] AR ok HFS & 10%E "7 E A
doiu] oF 15% 371329 ol A BMC AH|d] gt Addiy] $71&
I} HRS £Folth HT FARE o F 7 Al AIES EE A
7, CSP 149 Hf2e ZZAEE 7HtoZ 3 Z#19 CPU € "y
BMC 2, /I8 CPU & €A AAStY 2919 & 4 9t} 4|, 5 &
ot BUHPL 93t A2 Bridge IC AZo|t}. g F A|Eo] 20229
T~20234 "iE 371 mHlgo] € FoZ it
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Analyst Wayne Lin (CH2H)
Wayne.KW.Lin@yuanta.com
9 Yuanta Research (8+3)

DIC|O{&] (2454 TT)

Taiwan: IC Design

BUY (Unchanged)

12M Target NT$1,560.0
TP upside (downside) 44.4%
Previous Target NT$1,180.0
Close Price (Apr 28, 2021) NT$1,080.00

Share price performance relative to TAIEX
= Price (NTS) - LHS Performance v.s. TAIEX (%)
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A7t US$ 61,4854 mn
6708 LY A= us$ 271.3 mn
bR 1,590.3 mn
FEFY 78.1%
o=Ql X2 69.7%
FRFF CITI (Taiwan) & GIC Private Li, 4.5%
=8 3¢ F%I7H2021F) NT$273.38
P/B (2021F) 4.0x
Hil v 29.7%
7| Y418 2| A X|S(TCRI) 2
Financial outlook (NT$ mn)

Sales 246,222 322,146 479,885 546,406
Op. profit 22567 43219 99,024 121,737
Net profit* 23,033 40,917 96,457 109,095
Adj. EPS (NT$) 1449 2573 60.78 68.61
Sales growth (%) 34 308 490 139
Op. profit growth (%) 39.5 915 129.1 229
Adj EPS growth (%) 109 776 1357 134
P/E (X) 74.6 42.0 17.8 15.7
ROE (%) 7.9 12.0 23.9 242
Div. yield 1.0% 19% 45% 51%
DPS (NT$) 10.50 21.00 48.53 54.89

*Net profit attributable to the parent

0 7kd 2021. 04. 29
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RO} CHRH S S/ Mo/ EE 2IMAME] BIX| OfDZIAET G KRS 31012 HolEH QoH=Q|L|Ct,

5G SoC AlZERE =M, 2022'4 SaId 2% A

ER9A BUY A, ZHF7F NT$1,5602 A3k Al tdAE
(Dimensity) Al8Z2 &A] ¥ TSMC 9 &AAE AL 3o
2021~20229 FAt9) 5G SoC(System on Chip, A|AEILH) &3}Eko]
1.59 7oA 1.79 A= F7ketr AFAGES 50%7H4] gid Ze=
At E3F 20229 mmWave & X Ysk= 5G SoC & EA1T A&o
2 EH34 29 Ao 1&T AoR ottt ol= ASP ¢ E5kF &
ol 384og Zgota A Hulge] € AR ggitt 202149
AL EPS 71 9F NT$55.78(EPS ol oF NT$5 7]oigt U434g Jhel49
ALl AL utgs) BEF7IE NT$1,180914 NT$1,560(P/E 28402
s,

1Q21 AA3t 2Q21 7tojdA m%F AYA A3 fullAE]1200 o},
WiFi & AY 2% 5 98, 1 29 djv] digrgd Al 99 1Q21
o] AYAE A3t Goodix "IZHEPS o ¢k NT$5 7]o)o wE
1Q21 EPS += NT$16.212 FAQd4AZ Agsteizie 1Q21 A8 A
T E ARPcE AdbFel £9 3% tdAE AER AR H48 &
o, PMIC &35FF 3710 ¥4l SAR= 2Q21 Wi&o] NT$1,188~1,275
A(1USS$: NT$28.2 7H4 ADE 71E5taL wjEFo|dE0] 43.5~46.5%, B
Ju|8-E0] 21~25%= 7| HAGAE A3 Aolgk= 7to|dAE AAF
ot B3 BARE 20219 wiE AW 40% ol S7t wiEEoldE
44~46% 23S ERE AQPYt

20214 5G SOC A& A& g, S5k 1.79 /I= A3k 20219
SA7F 5G FUHE A2 X, HE ARQu] § F= HATTL ALA
F5 ol Ao ARty F39] dA A4 FA 9 Aol T FUHE
HHEE A ARl A 2 9 HSS =Y ZA0E Aifsith o] v
e AAAAY AF ZHIA SoC & AY 42U} ¢ &1 o=
PMIC, RF 5 H3&°| ODM A9 Piksd R0 Oe &5 AR 5
A9 A A8 S ALE Aow At 202149 FAM 56 F
& H A Aol 50% ol 245kl 5G SoC &390l 1.59 7
A 1.79 N2 3718 ASR disitt.
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20219 =" A, AR AR A3 2H21 AR =871 AAE A
AoZ diditt. A&LEHE AR BiksE ok 76t FAR: °]
n S AAY BisES FH AR 20219 viES NT$4,7999
RddiE] +49%) 0= Aot «o]9o]  NT$964.6J(FdiH|
+135.7%), EPS = NT$60.78°] @& A= A3t} 2HH FAR= 2021
Y oeARe o 70%014  80~85%% Edis|z Ao
2021~20249 i 39 NT$169 EHuld= A5 Agolh. 20214
AT NT$37R o= @ F7} 7|% wig5dEol oF 3.4%8= AA
Fissd

Yuanta Research



=
=
=~
e
[
1

Analyst Wayne Lin (CH2H)
Wayne.KW.Lin@yuanta.com
9 Yuanta Research (8+3)

L2083 (4966 TT)

Taiwan: IC Design

BUY (Unchanged)

12M Target NT$1,700.0
TP upside (downside) 34.9%
Previous Target NT$1,540.0
Close Price (Apr 28, 2021) NT$1,260.0

Share price performance relative to TAIEX

— Price (NTS) - LHS Performance v.s. TAIEX (%)
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A7kE US$ 3,645.3 mn
671g WA AHAhS us$ 34.3mn
LA 80.8 mn
REFA 76.9%
=0l X8 66.7%
F2FF  Public Service Pension Fund Co, 4.0%
=¥ F¢ Z57H2021F) NT$196.67
P/B (2021F) 6.4x
2 v 23.4%
7|22 A3 X|5=(TCRI) 3
Financial outlook (NT$ mn)
Sales 11,811 15280 19,454 22,050
Op. profit 2,398 3684 5340 6,465
Net profit* 2,434 3506 4,940 50984
Adj. EPS (NTS) 30.13 4340 61.15 74.08
Sales growth (%) 140 294 273 133
Op. profit growth (%) 229 53.6 449 211
Adj EPS growth (%) 236 440 409 211
P/E (X) 41.8 29.0 20.6 17.0
ROE (%) 23.2 293 346 33.8
Div. yield 12% 1.7% 23% 28%
DPS (NT$) 15.07 2173 2935 35.56
*Net profit attributable to the parent

0 47id 2021, 04. 29

Z NEE RO ES/

A% HEI|H| 2XHO2

E29A BUY A, EXF7} NT$1,7002 A A7|Hog nFu/1
& tHojg AE A7t o]ojd ACoE A3t} HAR= eDP(Embedded
DisplayPort, W33 HAEFC|RZE), tlojg 1& HE JHoqA AA &
AE Aot Qo A8 A ZS) o] AR FA7L A&E AeR
gt 20219 A AGAE A A2 §Hgs FA49A BUY & /A5
o ERF7R= NT$1,700(2021% EPS 2882 Arakeict,

1Q21 A4 € 2Q21 7lojda YR A3 =8 A7t o]ojA 1Q21
mfi&o] NT$43.4(AE7|HH]+1.9% , AR +46.7%)°] EFom £o]
o] NT$10.3(H&E71Hu]+8% , A HH]+65.9%), EPS NT$12.82& 715
3 A ALAE A3F) 2Q21 F8 1A HEST EE ZA7}
eDF &3}o] FAHog AL o7 At 14 AS g &2
9, &4 EEtoH AIPHR-E A& gjjof] Yo FARE 2Q21 HiE0|
US$152.5~167.54gto]  gslal wWiEFol|AE 42.5~45.5%, DUHE
US$2,950~3,0509 7|E3) HAYAE 3T Zolghs 7to|dAE A
Ak webd gakE 2Q21 WES NT$46.19(RE7|HE]+6.2% , A
H+27%) 02 AHgksta £&o]2jo] NT$11.4(AR7]HH]+10.7% , Add
H]+35,7%), EPS 7} NT$14.17°] €& HoJgta oAfetc}.,

PCle 4 ZEtoln] 4% A 7, # 2H21Z LHA: e} AMD
+ 247 A A#l CPU EPYC 33} ofojAge]aE SAFh 2Q21
A 3 2% =87} o]ojA| 1 Q= 7R Al CPU 29| A% £&7t
AR A3 Agto|t}, Iy 2H21 AH 87} 3EH 1 A5t CPU
29| A33} $ PCle(Peripheral Component Interconnect Express)
4 gleto|n| Folgo] gjd AR Rl ggo|w 9 ujE&Fo|E0]
A B 22 A6 2H21 FEY o]F FARY o] ol 719
5t 202149 "iE 71927t 10~15%°] 28 Ao= A3t ¢ PCle
5 Zletolm ol ¢ 20229 &5t /WA AFolth. PCle 5 ARl 31
geto|n 9] Fa4jo] F7HRe] wet FA: ZEo|Wrt 8 A Hdd
o] & Ao=Z A3}

ol E 2IMAIME] BIR| OfD2|AET} ZYH IZE BH=012 HARH 2= LT,
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PC & LEE £9 74 4 getoln &3t Fdof 20219 AF X117
A A @4 PC 2 RER 37 7ol £, 1749 489 fj-gst
A Z5k 9lo] BARE o W2 BAsES gHst HE-S gHgs] ASP
£ AT Aot} 1.4 2 2.0229] eDP A 2AI= ASP 5= 29
S ZA0RE ot E3F AA Ertold WE 242 did AA W A
Ae&s A&Ho2 sty 9tk o] o PCle 4 =Eto]H Y,
Fresco Logic Q4 ©]%& USB A9 AYA a3 A Aslsh=
2Q21 7toldA, 2H21 w2 7 7HE Wtgdsl SAkE 202149 HiEE
NT$194.5A(HdH]+27.3%) 2 & AFgFstal =0]2jo] NT$49.4A(Hddl
H]+40.9%), EPS 7} NT$61.15°] 28 Zo& sl
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Xt&E: Yuanta Securities HK
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Analyst Peter Chu CFA (£2)
peter.kk.chu@yuanta.com
H: Yuanta Research (53)

32 $3 AL Aol oid 4 o7t AT A AAGAR
Ao da 2449 AshE SAsE el 120} vlo| Ry
Ago] el $AA BUY 2 B4 NS Gate] 344 Ashe o
2e A% Wt

3% 2ol 28 4T 45A A% 33 okl Avjgil/ Lokl AF
/22l ofsoier shgol 2021~20234 247 AR 15%/23%/35%
3718 7128 Ao JE. ol /% YA 33 WA Avh
Z7he A 8% 27 Aslait olf Lekl ad/eekl AE W/
2etl ofaolor 42 37 AAE 4 g Bt Hoinkn e,

B2 AF Z7 Y GEEMIIEEYEAY 2021~20239 &o0ld(H]
GAAP 7|2} A%+ 19.3% 3718 AR oiiE 1y, wo|Eetdge
2020~2023% <0]Q(H] IFRS 7|¥)o] AP+ 45.2% 37t A2 i
gt} ol "Wi&T} o] A A%l 711t

W 42 F5S A FH: 23 39 T 71E LeEke] ARG/
@32 47 RMB5,2009)/RMB4,9209102 F45]e, mojsettiaha
A% 202149 % 717} RMB6709)/RMB260°1°] o1& Ao gt

a4 dRoold wigA: dEEht Frh= 20209 10 AR
HK$307.4914 25% 3tEet Ao, P/S & P/E & A 54 7He] A4
A0 JAY si3lstar girt. §H, HolEeitiyL 2¢¥ 49 FAHY
HK$451.4914 31% sy, P/S & 3Q20 =22 ZEJL}

ol 7199 g3l HRUA ZEZEQE 79Isle] FFSEARINY,
P/S, P/B 5 Th¥’t WRoolA 7ES L83ttt LEuhIFEEA
/ HolEttiny ERFTH= ZH2F 28%/29%9) A5 WS 9l

Fa B4 gaant oiun qd Add 27, 52 FARE 1 7
3}, vzl A% wzo] 9t

RO} CHRH S S/ Mo/ EE 2IMAME] BIX| OfDZIAET G KRS 31012 HolEH QoH=Q|L|Ct,
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China: Multiline Retail
Action

BUY (Initiation)

TP upside (downside) 27.8%
Close Apr 28, 2021

Price HK$231.60
12M Target HK$296.0
Hang Seng Index 29,071.3

Share price performance relative to Hang Seng
Index

— Price (HKS) - LHS Performance v.s. Hang Seng Index (%)

FouY
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AlZHE US$647,156.1 mn
6718 YEZ ez Us$878.0 mn
EEa 21,689.0 mn
FEF4 75.1%
=R FE SoftBank Group, 24.9%
=5 HlE (43.3%)
= 87t (2021F) RMB48.27
P/B (2021F) 4.00x
Financial outlook (RMB mn)

Sales 509,711 685,092 893,292 1,091,872

Op. profit 99,383 138,718 164,695 236,497

Net profit * 149,263 209,392 232,396 296,280

EPS (RMB) 7.31 10.14 11.06 13.72

EPS growth (%) 72:2 38.8 9.0 24.1

P/E (X) 26.47 19.07 1749 14.10

ROE (%) 20.0 20.8 18.6 19.7

Div. yield (%) 0.0 0.0 0.0 0.0

DPS (RMB) 0.00 0.00 0.00 0.00

* Net profit attributable to the equity holders

Y7k 2021.04.28
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Analyst Peter Chu CFA (£2)
peter.kk.chu@yuanta.com
H: Yuanta Research (5)

(09988 HK)
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FeuiIEEE L0 et AMEAE FA9A BUY 2 /A

= OAMA 8 At TV A& CY20219~2023 39 o]AH
& Aol A7F 15% B A= FET, o= s VI =9 &
g7} = o Hofd A0g HQlrh oo wet FY20219~20239 SA
o AA/F= AWL Tl wiEo] 47 AWt 26.2%/25.3% L AL
2 7|dd.

339 Aoz e ANy RFE: 53 JHLFRAENCNNION
med 33 ey HFES F 70%2 Ho)/5d IS Pz
87%/90%k MIS) 4% ofEiol SRFS & 4 9

FHoldE & 74 Ax3 "l F7HA0l meEF FY20219~20234¢
j&&0]9E0] 55%p FE Aoz 71EH-‘FJE} H|Y413] A 7| Z(non-
GAAP) 4=0]9l0] FY2021¥~20234¢ <& 19.3% Z7Fs Ao wolth

A @Fofold wig3: 20208 10¥ HK$307.4°1 18 A2 F7ke
1 % 25% st&¥et. T3k P/S 9 P/E 7F BHA 549 shdoll 288 AW
Jwch gt M2 3 AR SA] did 9 ZARE uhRE] 2o
A AR 23E @A AlgHgolzta ddE.

SOTP(sum-of-the-parts) W4lo| et £31F7F HK$296(FHEH)Z Al
sttt BHF7M= non-GAAP EPS o 7]8kst FY2022/2023F P/E 9] 24.8
H/19.34}t}.

z9 Ex gAgoe 7R vd 22 Au QZupo|A9] Zuj&H
(GMV) Z7HA|, FA 73k JdiF3 Softbank 9] A& wjzh 7FsAS

L/\Oh:]-

4ot IEE BH=01Z e eaEelict
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OIAIOF =HES
T oA
» Yuanta Securities Investment Consulting (LH2H X2
oSt S| £HES
(TWD) (TWD) (%) (TWD mn) £OUE (%)
* X|El 3005 TW BUY 57.50 70.00 17.6 33,882 21/4/7 0.0
* TSRC 2103 TW BUY 36.10 34.00 54.9 29,808 21/4/7 247
* E}710| 4536 TW BUY 176.00 225.00 12.8 15,984 21/4/7 0.0
* ALAHZ 2347 TW BUY 55.70 67.00 18.5 92,905 21/4/7 -0.2
* Ao AT Y 1515 TW BUY 94.00 120.00 29.1 17,059 21/4/7 -5.6
* 0= 8069 TP BUY 66.40 70.00 50.1 75,727 21/4/7 171
* Of=A 2357 TW BUY 376.00 450.00 45.0 279,278 21/4/7 1.2
* LIAIHO|EAE Z2L0|= | 8464 TW BUY 452.00 485.00 38.7 132,445 21/4/7 12.3
* ElO|&t&F T 2633 TW BUY 31.45 38.00 -0.8 177,010 21/4/7 1.5
* Z2HY0|HA 6488 TP BUY 864.00 888.00 22.0 377,784 21/4/7 9.8

Z11) Yyt 2021.04.07
* A0 T2t 3Pt SER} O] HalE 4 S

X=: Bloomberg, Yuanta Investment Consulting (EHZH)
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» Yuanta Securities Investment Consulting (LH2H X2

Z7t 2EF7} YTD A7tz s MY 0|F
Al =20 =23 Exjo|A T B E ]
bR ESE 55 Rl (RMB)  (RMB) (%) (RMB mn) B2 2oz (%)
%  EHME BgA 00700 HK  BUY 63150  750.00 12.0 6,059,120  21/4/7 0.3
*  EMRER 02333HK  BUY 2025 2700  -227 311911  21/4/7  -163
ZNIEEYA 00881 HK  BUY 59.00  74.00 68 136608  21/2/2 19.1
% s=u= 00291 HK  BUY 6485  71.80 -92 210385  21/4/7 73
geoQ 02319HK  BUY 4285  54.00 -84 169180 18/10/18 88.8
NONGFU SPRING 09633 HK  BUY 4165 5145  -241 468415  21/3/3  -14.7
22X 02689 HK  BUY 1086 17.20 -13 50958 21/3/3  -182
*  MESOIELMGE 02313HK  BUY 17550 182.00 155 263816  21/4/7 10.0
0|LIHI0|& 06186 HK  BUY 2220 2820 222 198320  21/3/3 8.3
%  OlEfAmE 02020 HK ~ BUY 14120 153.00 14.9 381710 21/4/7 79
Z1) 27t 2021.04.07
* ARSI TR 37D SEVL O] ASlE 4 28
X=: Bloomberg, Yuanta Investment Consulting (EHZH
China AF FME5F
= = Z7t SEFI} YTD AN7IEH <5 FHMYU 0|
N7 z2Y z=ac  exje " = ol
A B2 25 Al (RMB) (RMB) (%) (RMB mn) FES roim ()
EIEHEYEEH IS 601601 SH  NOT 33.78 - -120 297829 21/3/3  -254
RATED
Al Azes 603899 SH  BUY 91.75 10930 2121 85001  21/2/2  193.1
= 603501 SH HSEE‘ 30492 35340 2443 264711 20/7/1 233.1
oo ianlm NOT )
* 7A=Y 601012 SH  ghos 94.10 21 363828  21/4/7 5.6
e NOT R )
8H7|% 30012457 phots 89.00 615 153,055  21/2/2 57.1
- NOT R .
TCL 12 000100SZ  ghonn 9.03 909 126698 20/3/19 91.4
NOT
Al ol = = =
AR B Al 30038357 phoep 14.27 16.9 22,021 21/3/3 25.4
Zotos 000001 SZ  BUY 2359 29.00 186 457,786  21/1/6 175
B} NOT )
HoHY 30011552 phonp 19.73 20 19747 21/3/3 0.9

11 Yuanta Research



OIAIOF =HES

» Yuanta Securities Investment Consulting (LH2H X2

Fh 2R3

4n |54 552 = (VND) (VND)
K B2 MBB VN BUY  30350.00 34233.00
HEHFH2 VCB VN BUY  100000.00 114650.00
=g PNJ VN BUY  98000.00 92197.00

* ol DHC VN BUY | 91200.00 97871.00

YTD
(%)

32.0
2.1
21.0

49.8

AN7IEY

(VND mn)
84,942,271
370,887,745
22,281,923

5,106,815

X%l 0|=

21/4/7 -4.6

21/3/3 1.6

20/5/21 53.1
21/4/7 2.7

Z11) €21 2021.04.07
* APSAEOI T2t 271t SERTL o) Asl 4 92
g (THEh

XI2: Bloomberg, Yuanta Investment Consultin
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£x191
7} (TWD)
=527} (TWD)
A7t=% (TWD mn)

= %{ Q.
FHY

FHY 01F +E (%)

» Yuanta Securities Investment Consulting (CHZH) |2

o, iz Hd el = X2l 37 HY.
al =1

i 37t & AEH HRE HUZ SA
3

| b ZABOU, METR 42 UM U VIS HEH, XASH 2E MFFE
DU NS ZOIH0l SAF ZYTS S0 Ut F K2l4 S H0l2ks JI0/EHAS
RIAL SARS 1Q21 40| NT$66.20102 27| | 15% ZAsit Fd ] 18% B7H2
2oz MY UMZ 71 MAUE

76D SAS A0l WIS HIEE EZHO| X 42
Jo2 WHE. 1021 WEH0ES 272%2 =2 +F2 QAL EPSE NT$0.772
OIA(EET|CHE] ~41%, TUECHH] +63%).

TSRC (2103 TW)

Extolz
27} (TWD)
SHZI} (TWD)

AN7tE% (TWD mn)

Q
=2

P
2

Q

2
i

0% +4E (%)

4

BUY
36.10
34.00

29,808
21/4/7
24.7

> 40200{ SBR/BR ASP= ZMI(ZZ 40%/20% 48)E EO0
ASP & AT E HSFM0| Y0 2H202H APAY X SKHHE

=

> 1) SR AIE & 2 ZA, 2) 2021~2022F SBR/BR MHIEYH M, 3) ¥X= BD 3=
5l 4) MAUR 5 JHH0| SHEIRIE HE0F 0|0X|H BHIF ASP I AZHE0
ol sYHe=E MY,

E}710] (4536 TW)

or

XA

Z7+ (TWD)
SHZ7H (TWD)
A7tE (TWD mn)

Y
o]

4»

MY 0|F +AE (%)

i
oi

BUY
176.00
225.00
15,984
21/4/7

0.0

> SAOl 128 OES 50% Ol BV 1) oiNe

MNDE/H/213/00% F2Y
> SAUE RHE DY MASES 20%, ¥ MMSS 30% Hofd 2o ojMElD, H|
RHEi7| B5120] 20214 SHi2 £7HY 2102 HMUEO| W2t KEo| HZ0| 202149 Hry A

J|HE=2E o4 E.

i

f33t AEA FE, 2) ToF 3D

t01 20213 SALOIl CHali SR 2ol RAL

o

=

= 710
= oo

AUAHZ (2347 TW)

Exto)
27t (TWD)
2HF7} (TWD)
A7tE%% (TWD mn)

BUY
55.70
67.00

92,905
21/4/7
-0.2

Raleel B71E H0IZs JHIHAS HAL E3, HIUYES QIystel WO
REREER ]

> SARS B 202149 AEER
HY ol X2l of

£35
HESO|UES 4.57%2 AZ 37t

1o
i v
Ee
o
>
41
>
0z
]
i
mjo
40
e

201 AT 2N (1515 TW)

ExtolA
Z7t (TWD)
SEZ7} (TWD)

BUY
94.00
120.00
17,059
21/4/7

-5.6

> F2L-192 Qs AUYEIE MEUA HE £Q7t ZME 20|80 SAY 128 OiE2 Hd
Bl 184% &7t 2 1A Peloton0| 38 2HZ YS2EHIE X=ME
20210= OhE HA THH| DHEO| S/t A2 OlyE. 00l Mt MeHXQl Sotd =HQt 38
A HOY EHE hElE A= WY,

> Y BN £Q7t GYEN ol oY HIMUOl 58 27¢ OIR0 =AE oYYS
Zore w2021 Peloton?| DHE7|017+ HA CHH| 120% =&ot0 HAMAMQ EO| M ChH|
80% S/t A2=Z l¢E.

> HIIMOZ Peloton? WHE 7|02 SAIQ| UiE MX0| 7t4stE AC2 MUEH FZLH-19

0% Peloton & 2 HY0| X,
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OtAIOF =X

0]A=32(8069 TP)

Extol BUY
Z7} (TWD) 66.40
2HZ} (TWD) 70.00
Al7EE% (TWD mn) 75,727
=HY 21/4/7
ZHY 0|5 45 (%) 17.1

» Yuanta Securities Investment Consulting (CHZH) |2

> 20213 FMALE, OX|E AMOIUX|, MA HU7|9] £ FIHE SFAIZ|7| {Igt &H| St}
LG CAPEX 70|HAS NT$15902 HAE.

v

CAPEXE FZ R} T2t MF U MAE0|, MAIIABAZI(ESL) &4t 2]
A2 GIFY. 2021E~2023E A0 4749 4l HAEO| Mit2telo] F

o=
MAHSO| U2 SOl HY.

OtA (2357 TW)

EXtolA BUY
27+ (TWD) 376.00
2RI} (TWD) 450.00
A7t5%% (TWD mn) 279,278
FHY 21/4/7
FHY 0|17 £UE (%) 1.2

> ASP #&0| =2 HEZ0|YES AYFStY AL, 4Q20 HHO| J|HXIE H=lgh 7hzHy
7t &0 22 7tE g REOR 0|0{X|BA &M 1550|250] SHE. FUE MY
SH0| ZAH SA MYS Yol AS. M FIh= ZHYMEC I 2021F P/EQ 7.9412
HeYED o, HESASL AMUME IH 52 8%.

> 1H21 HE 38 BE0=2 ASPE Q4% ZO2 H( WEZ0/YS0| 52 +Z0HAM |XE
RY. XA 35 BE0| AZ ASEQAOLE 1H210| X&E R =Y. JH0|HAT} J|tHELt
=10, ASP Q40| XIEETM IHEE0|AUSES ALY A2 E( 2021 WEFHXIE 7%
ASF ZFGII, EPSE 25% AeFst NT$41.4602 HMAIE (FA CHH| 16% 7).

LIl 0| =AM E{ Z2L0] =(8

TW)

£tz BUY
=7t (TWD) 452.00
SHFIH(TWD) 485.00
A& (TWD mn) 132,445
F3 21/4/7
FHY 01F 28 (%) 12.3

> 4020 HF J|tix[of £& 1) 7I4E WHE Bl HEY HME WE0 ZMHE EUeH, SUF
SEIE/YE S20IE 1E0] X&H ZHE 20|12 Q. 2) 4020 PVC 7tZ0] TZ7| ChH]

30%Lt SSHS0E MZU2 ZXs), YitaEd JHH0| ORI,

> 0j=9 30 FHEEME Z27t 3% R2 &0 FAI=L A AHXQI
S717t GiME. SAe 5 RUEHE 402058 E 10217HK| O|0{X|L US.

S 72

> YIHeR UEY HMF UEO0

AIZRH7| 20 XISH! S 2Nt Hee i/t HYE

=0

d& =°felE R&DE

mjo
XY
1o
U
H
0o
2
=
o |y
=
I
N

EIO|2E 1235 (2633 TW)

£x10/21 BUY
Z7t (TWD) 31.45
SHFH(TWD) 38.00
Al7E5% (TWD mn) 177,010
F3 21/4/7
FHY 0/ $948 (%) 15

> T2LH-197F {7t AStE|HA 3020 SAFE0| 62%0A 65%= 3|25 1, SYZ0| LA
2t 4020 &X0| 7|HXIE H2lg.

> 2020 NT$1.059] tig X528 LHE. IE+AS2 3.4%.

> g St SHHEH rgHRl
Ao= HY. SMY EF HE
MEO| ZYLAE el BE SXE
orgel H2A3E B0E

| 452 BY 2O OjYE BT OPYNOR Y XIZ0| 0|3
19 OB 5% W2 AE0IM orFst #T, Cfet
201940] 0[0] 67.5%01 TSN SAt ZHO|

<
kU
Hu
e T

S2HY0|HA (6488 TP)

EXjoA BUY
27t (TWD) 864.00
SHZFIH(TWD) 888.00
A7tEY (TWD mn) 377,784
FHY 21/4/7
MY 0% 2AUS (%) 9.8

>

In

I Siltronic X2 70.27%E &Y €1450 Qeop|2 & g = MAOM FHmz 2
= 20N SEYAPE 2 0|0, H2E H0IH AIZ0| 25t st AL

(= =5

)2

o
1]

>

L
Ny

e dze 82X

3l H2IZ A0IH 320| SHSA2H, 122X epi-A0|H 35 £X0| 7
b &27] OiH] 5% &5

E2A01M 2 (O ME)7L BrE5| ARRen, 2021 #8717

=
o=z oyE.

=0
X

N2

v
T
o

M rz

SHO| M Ltz O|0X|= o Z& 3H0| 2 A= 2Y. F,
OlM 2olm =57t ME7| ChH| 2% S71oiH FgXel 482 EY A0n, A &

O A CH| 5~7% S7He A= OilyE.
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HIMEZZA (00700 HK)

EXfolA BUY
Z7t (RMB) 631.50
SHEFIt (RMB) 750.00
A7 (RMB mn) 6,059,120
MY 21/4/7
XY 0|F AU (%) 0.3

> B30 QIEUMY SH| YEOIE BTG HMES UBE29 YolM MEH, CXY 2HX
Ri& 371 A Chel MBS ARE HT SO O3 ¥% ¥ W 2 52 4N 37188

TFEXY (02689 HK)

EXeA BUY
7t (RMB) 10.86
Z2HZ7t (RMB) 17.20
Al7k5% (RMB mn) 50,958
MY 21/3/3
FHY 0|F U8 (%) -18.2

> 01 79 239 7 KRI7H HOJX| 2ot 717t Xk & 15% Shtet.

> 38 X2 Y I STXEX| 7t20] 2~3% <453 7I20 = WAl 7140| 2tst=HA
SA0 SYHe=Z HZotu A0 HEAHQ Y I,

AxExt (02333 HK)

Exjo BUY
%7t (RMB) 20.25
2127} (RMB) 27.00
A7t5% (RMB mn) 311,911
FHY 21/4/7
2HY 015 4948 (%) -163

> 2021 18 GASl XA SIF 01F R 40%9 XS Y2 Tk, SA M
W02 2021/2022F Oy P/E 20.581/14.7H2 CHAl THHEE 358 2H20 AHZ0|
AXSID HOHZY/ASP/INES0|AS/EPS ASA0IZ3 2020~2023F EPS WA Bt
40.5%=2 Of&E.

SHI1EETA (00881 HK)

EXtelA BUY > 2 GG Q= EHa2Y A0l SAl F2 #UH. o= 2-3d ot IYAHX| &t
X7} (RMB) 59.00 Ol
SHZ7} (RMB) 74.00 > 2021/2022' Ol4 P/E 15.8t/12.88, 2020~2023 AT EPS Z7t8 HYX| 26%=
A7t5% (RMB mn) 136,608 21018t [ SAM= 0J%15| DX,
FHY 21/2/2
FHY 0|2 201 (%) 19.1

SI20HX

22 UF(00291 HK)
Extolz BUY _ . .

> 2021~2022'2 ASP S HUHZO| YN UHE X oy Lo M o,
%7} (RMB) 64.85
EET () - > SALS| 2021/2022'F w092 HUCiH| 242t 31/30% Z7H8 HOR OIAEICL 20214
AL = H SIAPA T AZX [HH HZME Lo

AZHES (RMB mn) 210,385 Of&f EV/EBITDAE 229812 AN Bp £F i 1 BEHA W3
FHY 21/4/7
FHY 0% 228 (%) 7.3
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Y22 (02319 HK)

EXoA BUY
%7t (RMB) 42.85
28771 (RMB) 54.00
A7tE% (RMB mn) 169,180
EHY 18/10/18
FHY 0|F £AE (%) 88.8

Nongfu Spring (09633 HK)

£ BUY
27t (RMB) 41.65
2HZI} (RMB) 51.45
A7tE% (RMB mn) 468,415
MY 21/3/3
FHY 0|F £AE (%) -14.7

Q9| 2021~2025¢ OHE U 0|9 JI0|HAI} FHIZ ZIIICHE HOIM XSt
PN

2021/22F EPS MTE 22t A [HH| 53%/28%= OI&E. 2021 o4 P/E= 27.5H12

oY TR 4FO0I0f BNl 4702 WE

B 2t SAl= AMERES HUIS SHE o1 U0D BUE. IASYTe D20/
RO SAQ) 40 2 7102 ojyg

> 2021/20229 oY =0|9j2 HH il 22t 21/17% B7h M F7ts 20219 old
EV/EBITDAS| 39.1812 HAIN HF +F Uit 1 EEHA Ho0 0.

MAQOIE{LIMY (02313 HK)

£ BUY
Z7t (RMB) 175.50
SHZ7} (RMB) 182.00
Al7t5% (RMB mn) 263,816
MY 21/4/7
FHY 02 £AUE (%) 10.0

> 2021 S HH| 15% 2H| S 2 7ISE S A dy ARXY0f A
UHE2| 69%) T hH| & R Oof % 7|0iE. 20213 T E 23.2% B712 Y.

=2/(20204

=S H0l7| & OfHttA: HF 20|12 0| T71H HYY A2= oY S
"

XIO|LHH|O|S (06186 HK)

EXjoA BUY
=7} (RMB) 22.20
2HX7} (RMB) 28.20
AIZEE% (RMB mn) 198,320
=3y 21/3/3
FHY 0% 2248 (%) 83

> SAE S0l S0 XS AFERE0] UL UAS. 7 ROER MYERE OX7I19
ZO oSt HHE

HIF7h= FAE " P/E £&(2021F EPSQ| 23.14H). 2021~20239 34 EPSE 1T
24.8% B XA

OFE}AILX (02020 HK)

EXjoA BUY
Z7} (RMB) 141.20
2857} (RMB) 153.00
A7HE% (RMB mn) 381,710
FHY 21/4/7
FHY 01F 2UE (%) 7.9

2 20213 ANTA/FILA EHEQ| ADf O4EO0| 2zt MA CHH| 10% & FIH/30%
HOE JOIHAS HAE. HERE UfE S50 AXHOD YT IR0 HE,

cot—

=

2021 ANTA/FILA EWME 0§E0] HE CfH] 25%/35% B7i2 222 MU=,

0|2AE0| M OfjH] 0.8%p E0HH 59% 7I5& Ze=2 =Y. 20214~20234 EPS7}

37.6% 37/t Aez FFE.
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i
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rx
=2
£
El
)
=
o

EfHUEHS (601601 SH) > FAPI ZRU-19 HHRE 4 LA9h Al HESL 3 2713

0}
A& A&, olof @2t o= 24 1092 ¥ 309 29 F27t 45, 1098 Fal= 28 10Y

ExtolA NOT RATED N _
1 . 1.15%0lA & 1.34%2 8.
ES .
s ) g PIE Bl S8 KSR 4B 0 4982 BA 36%R o, Slomle 7USo)
A5 (RMB mr) P GISHROIZS 21%. TP B2 WEAN BAS D40 ABNBO SAIAPL S7I5D
mrior o1/e)s S FTU-197h QEalYl Wojo| DIXl= FHO| VSET HEHRAOIM MM A7}
riol 0/ A0l o vs =0l M2t 20219 HHAMSS IUNY 502 09 M HY
g Vg 758 (B —20.
o) =]

A= (603899 SH)
£xjoiz BUY
=3} (RMB) 9175 > 7RO Z 4Q20~2H21 SAMSl HX0| X% ==E MY, 402001 SA EME= Colipul
= .
. 10930 $771 20204 97t AX0| MUKIE AHFHEC 2 JI0jE. KO, M A0, HERS,
\DHEat (BB o) 65 001 SHOIAR & SMOl ARIZR0| FR H4EI0] SAC] B8] WHO| By,

Gl mn .
=HY 21/2/2
F2Y 01F 38 (%) 193.1

dlojEt=®| (603501 SH)

SXer HOLD-OPF > 3020 I ME U0l Z7tsH 0940 1284 B7tE. ETIG2IY DANE @HiUEO]
%7t (RMB) 304.92 unilateral CI9| 7tX| A&2=Z O|0{F. IEIIIIX| HMEL EZE0 &H AT HERE0| 20%0
2H57} (RMB) 353.40 ST, HO MHA 220N MOS0| 40%0 TE. My DA U HRES K& SE
AZEE% (RMB mn) 264,711 YOI FRIIMORE 2MEH ME A Y YI0IS £35S US XY,
23y 20/7/1
2HY 0[5 298 (%) 233.1

Icr.;(l)_l-g%cl,i (000001 SZ) > 10~3020 £42 RMB1,165.62{02 M | 13.2% &7t Z2UI-19 OM2 LAHRH
T B A42/04200] SRIA 10-3020 202 Mt ol 5.2% P 2012 B 1H20)
o . 11.2% 24 oy iiid 3020 #0[ole M O] 6.1% B7kolN S2A NIO2 HEHE
T oo 10~3Q20 F4ole &zt RlQl Al MY 8| 16.2% 57}
Wé% (AMB mn) 457 785 > SARA AZ/020 712 1Q-3020M8 U TP XRMO| AMRHA0| M CiH| 32.7%
=510 21/1/6 S0t RMB543.9% 7|8, 5t Ui&5E3 NMBE0| 218.3%= 6% L 183.1%0M 3.4%p
24 03 498 (%) 175 SOILL 1 Y=t 35.2%p St

TCLJ_E_ (0001 00 SZ) > ZF-+2 H|80| 2019E 14.8%0A 20203 14.6%, 2021 8.4%= A o=z MAE.
£xtol NOT RATED LCD B2/4-27t 202140 =0 7 HMEIPN T2 HEYHO| AN HoIS £ %,
=7 (V) 9.08 > FAAON SAZH 20174 BIEAIZH AIKE 01% SXI2 B1 Q= QUS 7[Qo2 A 1

(i o) iy = o - = = L AT =t = et A0

SH57} (RMB) - +Z0| YABBHS BT US. A LCD 71 M489l 237t GINE. oY a9l s
A7HE% (RMB mn) 126,698 HIZO0| 60%9! SAKS SR CfE T2 712 Als9l FTf £51%. 712 4552 30%2 FFAl
FHd 20/3/19 SAL) DEIE 2& 2020/21F £0/24S 2kt RMB60/90202 MY
23 015 40I5 (%) -91.4
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OtAIOF =X

5 - China AZ

ZHjAY (300383 S2)
EXtolA NOT RATED
%7t (RMB) 14.27
SHZF7H (RMB) -
A7tE% (RMB mn) 22,021
=Y 21/3/3
MY 0% £AUE (%) -25.4

> ZHiMY2 S= QIHUW CojE ME(IDC) MHA HEYNZ et XS ERste US.
20210 Mt Mt Z2HEETE AIRE ZA0|H, 2021 2F 74O MM HHIR BRI F7F 4XF
&1
=

tu
o —
o
_O'L
2

od. 2020 118 SAH= Meganest®| CIOJHMHE 32 REIT 2 7|EAHIS

Qo2 REITE S2Y #Al&ls dHe HR001M0| IHHH.

87|A2|2X (601012 SH)

Exjelz NOT RATED
7t (RMB) 94.10
SHZFIH (RMB) -
Al71E% (RMB mn) 363,828
=HY 21/4/7
MY 0% 2AUE (%) 5.59

> 20222 JtSE 166W HZEY HiE2| Z2HE QHIS s RMB80Y FAF OfF. 1589
NEFR HiEZIE ALY A2 OldE. MYUM R{UE AAlot7| 2o MF7I1”S0| 1a=
HE2| 2BIE 52 A2= TYE.

> SAE H2E Yol
O[0fR|= FA| MYHQ SES floh BiEE 2HIE =Hot7| Al
HiE2| 2HIE O gA & %

2lolm, HER), XY
g, MYl S3e S

2l
ut}
HI
Ho
=2
x
rx
4n
i
Pl
pal
o
i=]
Hoi
=
i
> TH

> xy & H2|E Ao|m CHEY|

HIE, HiEz2| 7Ig, 28 72 § MYHLE O daluz AY.

s M2jz Yoim

.l
1y
H
Lot
3o
o)
=2
ook

i

3|XM7|& (300124 S7)

Exjo)7 NOT RATED
27t (RMB) 89.00
SHZJt (RMB) -
Al7t5% (RMB mn) 153,055
=M 21/2/2
ZFHY 0|F 25 (%) -57.1

>SS W MY XSS H M RE R MREUY. 2 Mssh, 2R,
HOHRIRSIHNEV) AlE St US.

A
> 3= U 15 S8X ME HEE R 7|Y¥0|H, 3= UM [Ysk 18 MT HEE
H20|M Bosch, Valeo, Nidec Corporationtt Z2 a2 7|1t ZAHs & = HH Y.

> Hy 22 NEV, BHYY $H 407t 2

oo

.37 ISHZY 220 Ao 528 71YY.

Exjo NOT RATED
=7} (RMB) 19.73
SHF7t (RMB) -
Al7t5% (RMB mn) 19,747
=HY 21/3/3
FHY 0|F 25 (%) 0.87

> X 3Et TSl =Y HEPoZ FQ el 1Mol HIEE =04, =ES, HEXFHH 59
SHIY 9 AHOZ AIYS HHBIA|ZI0| M2t AHX-HZE X X317} 0|ZE. AppleO| SALS
g 2 DAAZ 2o ZHIY 9 Ay HE2 M HEQ 50% OldE AHAIsHA &. 3020
HatgE 0 SAM= XEIFEF S =0190] RMB1.84Y0 H3L, IHEZS0[YE0| HH
tHH] 9%p B7tet 30.27%E 7I=%. Apple?| OHEOl ZAxal 10210= A% 3|=9| 5|7t
OlyE. TR RELX +2 F7t2 48AM7t oldeh 1021 40| 7|HiIE H2lgd Ae=z
=2
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HEZ SAl FH5=

U2|E2'W3 (MBB)

EXtel BUY
7t (VND) 30350.00
2827} (VND) 34233.00
A7tE% (VND mn) 84,942,271
FHY 21/4/7
2HY 015 4942 (%) -4.6

HEHFH24 (VCB VN)
EXtolA BUY
%7} (VND) 100000.00
2H=7} (VND) 114650.00
Al759 (VND mn) 370,887,745
=l 21/3/3
XY 0|F U5 (%) 1.6

FrAFE (PNJ VN)

£xtoiz BUY
7t (VND) 98000.00
SHZ7t (VND) 92197.00
A7 (VND mn) 22,281,923
MY 20/5/21
FHY 0% 2248 (%) 63.1
&510| (DHC VN)
£xtoiz BUY
7t (VND) 91200.00
SHZ7t (VND) 97871.00
AI7E% (VND mn) 5,106,815
F3g 21/4/7
FHY 01F 4948 (%) 27

vV v . v Vv

ME BI04 Sl 1.58 tiH] Z2(0|H0|] FHolLt X F7k= 1.38 +F.
SAS YA B OfiH| =2 ROES 1&g mf 7|32t HHE.

Q= AZet: Z2|0|Y &4, A7l O L.

I MXIZ0] 7t =2 2% & U= 20|NOHE0| =1 HgH0IH ME2AT RE

12
ull
oin
[

&

FWD D82 Y7k 72y

HROI0IM HX| el 2 F IIXIF

ol

Jfot R

ot

fo

a5

miw
P
10

HIEGS CEXQ ZHSX IIUM SAE HAA SN2 U 49
F8 231%.

F3e| HBWR(OCO) 4+ JA0| T2t +UHIR0| Z45HD 57 HEYAS BIEX 42
5712 olotE FY.
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