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Analyst Kenny Chen (CH2H
kenny.c.chen@yuanta.com
9 Yuanta Research (8+3)

SHO|QIEHIZ (2049 TT)

Taiwan: Electrical Equipment

BUY (Unchanged)

12M Target NT$510.0
TP upside (downside) 36.1%
Previous Target NT$495.0

Close Price (May 05, 2021) NT$374.50

Share price performance relative to TAIEX

— Price (NTS) - LHS Performa:
500.04
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Al7kE% USs$ 4,436.0 mn
6718 YHA etz USs$ 33.7 mn
g 330.9 mn
REFA 69.6%
Q=0 X|28 47.1%
FAFZF Hiwin Investment, 7.0%
+3 9 EFIH2021F) NT$90.05
P/B (2021F) 4.2x
23 vig 42.98%
7|19 4a18-| AT X|4=(TCRI) 5

Financial outlook (NT$ mn)

Sales 20,210 21,267 28,110 33,031
Op. profit 2,401 1,732 4,888 6,582
Net profit* 1,865 1,930 3,858 5,090
Adj. EPS (NTS) 6.03 598 1166 1538
Sales growth (%) (31.1) 52 32.2 17.5
Op. profit growth (%)  (62.6) (27.8) 182.1 347
Adj EPS growth (%) (67.1) (0.8) 95.0 31.9
P/E (X) 62.2 62.6 321 243
ROE (%) 7.8 76 13.5 16.2
Div. yield 05% 05% 11% 15%
DPS (NTS$) 1.80 2.00 4.20 5.69

*Net profit attributable to the parent

= at7tol

027k 2021. 05. 06

£ MEE FUEH Y ST/ ot/ St SIMAIME] FX| 0f 22|20} 23 RS oH=01=2 Hefsh 2o=elLict

1021

3y

EZAA BUY #A: =9 7jAdel ¥9do] 1Q21 A AZo] ALAE
A3t 2Q~3Q21 FE Ao o] YJ#HoH, AY et 74
5ol A AFE A Aoz J|geitt. At FEE A AFTE vt
o vEIAZ AR, 5G, 1=E AM, WmX 5 49 ZHgol
2021~202299 % oJojA| 1 49 JAE AT ACE oifs) FAA
BUY & #A&t.

1Q21 wi&FoldE 2 F¥old AYA 43 1Q21 wiEe] NT$59.99
o AddH 66% S7HoU A7t 3% FAA eS| dEo]
31.8%CIE7HH]+4.8%p), FHCIAEC] 13.5%CI7IHH]+5.9%p)=
E301AEH FYolol AF ABAE 42 8%/16% AW 53] A
& 92 /H31Q21 237 i AZ7IHH 8.5% F71= WiE 7|o=
)3t o WA AQ9 WEEU H vS A £2 F7hel Ao wiE
Fologo] AYAE F3Fch. EPS & NT$1.612 FAHNTS1.79) E Al
Z AGANTS1.74)F sHEIR. ol v Syl diwtgds Al e
BHEAI(SF NT$1.29, EPS ol NT$0.36 3ol 7118t Adigoz =
& A8(28.1%) & TAlo wE Aijrt.

ARl A% 1) w8 A ooA: 2Q219= F& EHFo] &
i EU % s AP 87F 34 gdi(1Q21 EU/v=/Hdt 4
8 AL7HE 42 23%/17%/30% S71%t W ofAlot 8 HE7|dH]
14% #a)yd 2oz ot A £237% Ud 2Yoirtel=Hol7t
@Eol H7I7HAE 5~671E0] 285 ol FE 7Mool 20214 11€

7HA oJolA PEE AARITE I 47 FYojrto|=go] FHAAL o

3] 3~47492 AYAL A8 B3 B 2 37 edta drkn
Wt 2Q21/3Q21 W&o] AEIIR A7} 18%/7% 374 A0 of
AR 2) 748 A% B3 20~3Q21 B2 A 71 sl e B
121 W&301B(AIA] H2d AE A4 B4 1~2900 Tl 2
A wgslA) ol haSololgel e Zlel NS 2Q~3Q210] © 2
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/g2t wWEhA 2Q21/3Q21 WEFOIAEl A4 33.9%/35.4%% 2A
5ok, Yol A A4 76%/116% 5718 Aoz A
FE 7ol &5 EdiEntd 7HFo] 37 JE Vs Ak Al dd
Kl

Folo] Ay 24 L BRAolH: gL JAE 49 AH 4=, 1Q21
1514 B84, FE 74 e 74 aiol ojofd FRsae we)
2021/20224 £0191& 1%/2% &3 A¥ste] djolele el 242
182%/35% 27Vt Ao® odit 20224 P/E 339014 BRolold
AT 59, A WS 16~4802 BF 32.4)E 489 BRI

NT$5102 AAIttt.
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THATEAQIAEN (2912 TT)

Taiwan: Multiline Retail Maxo| C|X|Eg} HM=F
BUY (Unchanged)
12 Target NTS300  =rold BUY: 1Q21 Golole ALY FEUk e AR,

TP upside (downside) 15.8%

Cosmed, 2EPHA 5 A3JALY] tjxE3slel 2219l Z1&0] P 9lo]
SAl High A YEAor ARtk 202149 300709 Al it Al
2492 AxE QA= A A AT 75 A W AT dAE A
& fAE 5 A2 AoE Helg A7HoR FFAL2 HFE A, olA

Share price performance relative to TAIEX
P ———— Ha EHE, W3k ASAE 6l A vHAIE WHA daelsd
A A|A 2aE @AstA gtk 20219 HiE/ollo] AW diH]

6%/7% AL, 3.4%9) HigslBo] ke FAHoR SNAT Ao
ZGOOW E X\:]_HC}IH_E]- 0-'] ]' 0"}\1"] UHT7]' :'Q_Lﬂtq EX]—_,]Z] BUY Z]

Previous Target NT$310.0
Close Price (May 05, 2021) NT$267.5

320.0

el Aug-20 Nov-20 Feb21 Ma 2200 ?_]_’I:]'

Al7kE - 9947y4mn

6 7Y AT etz US$ 13.9mn

A 10s6mn  1Q21 AF AR 4 AE S A o9l A9t o] Lo B
= Bo% oo wel A Aol 13%2 Hobd 1Q21 EPS & s AnT} &e
22%2&7 Uni-President Enterprises, 131;161‘: NT$2 6( 15— EHH] +6% = 7] 93\]:]' 0ﬂ040]0]_9_ Z']L:L"]' ‘l‘l’}\}'cx’_]_' NT$329':|1
43 74 B9t Q021 NS o] wEEA gAb & 4112 2% Stejgort AAA L0l 25l of
o e O ARAAEY AE U2 o] mE Aoz WA WEEelolEE

7| HAI82|ATX|(TCRI) 1 A gy 1.2%p 71'/\531, g];q AEdgEe] &4 HZ AH IQo]

Financial outlook (NT$ mn)

=4
)
Eo] Add ¥ 0.2%p 7:} Pk, vhd i W 71e A e A
| oiH] s 52 FAES % 48 B0, dU0ldE:

Sales 256,059 258,495 273,217 285,062

Op. profit 13,050 12,145 13,587 14,664 J1s Hl =710 olol2o0 2 Ty = Q0] O

Net profit* 10,543 10,238 10,978 11,768 “‘:1 EH ] 7}0 E}‘ UHE& ] = ] H‘q DHE 7}E ] = 7]Z1
et w2 e 3 ol RS igel dAgel det dasolols
Sales growth (%) 4.6 1.0 5.7 43

Op. profit growth (%) 17 (69 119 79 qz]-lil'-o] 2Q21_‘?_E-] %@]QE 7;1_9& Eo]tq, 202115_] uﬂ%%o]o_]gg__ 1:]_1{_31—]'

Adj EPS growth (%) 33 (29) 72 72

PIE (X) 64 272 253 236 QARG 34%Y Ao F AYFHC}H

ROE (%) 236 227 240 248

Div. yield 34% 34% 36% 38%

DPS (NTS) 900 900 950 10.19

*Net profit attributable to the parent T;]Z] %?—]‘ ﬁ%}‘ }\éjq' 7‘]-?:1 E—E iHTéoﬂ Z‘;Lg- oﬂxé %/\]"E- 4Q20-‘?—E1

OPEN POINT ¥4& 2= FHsjged, 3l 471 A&7] oiH] 10093

7Kt 1,300882 7155, wAe] o wAolq ZAShE H|Fol

20%°1A4 40%= SR 4 39S ADrrh @u AdrtE 1.34 &
Acw A€ dAEsE Fo 49742 Y 4 Sk Tl vl

47 2021, 05. 06 o
=
2 %o AHYE E oARA $41 $912 F7HIL Aol
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20219 AR W18 AT " AH|ASL “i-preorder”®] FE 5| FLul&t
gy gd HEE =Y Aotk E3F Zdof Al o W YEAlE g
g A2 o T 2] EPEL =5 20219 7|EH ALEL 1%

Fol&E Z0= HAlh

F8 AIAF AF: 2291 FRE W& HlFo] 5%°14 10%E S7Hgol ut
2t Cosmed 9 1Q21 "Wl& F7H&0] & A4 FHHE 7|E3h 4n)
A grdsgdoz 1Q21 712 AFE0| 10% 37131, A&H #Hud
PO = 20219 Wl W& 37H&0] 2 2 AT o= HQlth A
B A0 1Q21 WiE F7HEE AW M| & ASlg FINHE 3B
23] 20~30709] Al W AHE, SAuE EREAS] 9, Gold Star
39 IV Loz V&Y AREC] A T EEE g Joz H
Itk oigt AlEdHES A F8 A3 71947} 20214 W& E ]
o] ZVHs ST AoF Ayt
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HiE! (3034 T1T)

Taiwan: IC Design 2971 ZME HO|L} MAlss H=02 7124 OlA 0|0
BUY (Unchanged)
12M Target NT$870.0 EZ9A BUY ¥ EHF7F NT$8702.2 Ak EAK= LDDIHE tAS

b aaians B Fo] SefolH 10) 2 SoCHAT & &) AFEHES ASH 02 Fefs)

U7ta 9iok. OLED DDI AFEE 59 5G FH1& X% o =&
FE7t A48 Ao At E3F t/4F Ajo]R DDI 9 A% mdld
o] o]ojA| 1 JYiksE HFo| 7HF Aol fElotA A8 AR A3t

Previous Target NT$670.0
Close Price (May 06, 2021) NT$553.0

Share price performance relative to TAIEX

—— Price (NTS) - LHS Performance v.s. TAIEX (%) l:]- quﬂ %LH DDI [e)e) HZ“"] 7(_)]_(’)_ ﬂ_ P/E 14HH0ﬂ 7‘]ﬂ15]—1 01]:]- E
6000 : j‘f--’l 1500 A= DDI ARoA1 9] AFAAZ SoC, OLED DDI 9 A7 nd=-& vy
ot // "3 %2 P/E o] AWk dEt A2 S WS40 Sis) BE P/E S
el o Tl 1sMel 16ME sk At 20219 RS O A 29
1000 . , 500 o w2t £219A BUY & Ao ExF71E NT$870(20219d P/E 16
A7HEY uss 12,0271 mn  HJ)OZ AFgFslit}
67HE YA HeiZ us$ 149.1 mn
A 608.5 mn
b e ASE R3] ol 9RE uiert A Aol A 27 A
B %% 1Q21 SoC ¥ DDI &3] AAS 433} vge wgdt 714 o
FRFF Public Service Pension Fund Co, 4.3%
4 39 YRIK2021F) ntst0427 3T Al BA ZRA, NRE W& 719(2F NT$1.869)0l Aol uiEFolY
e o 8 B ATAE 4Pt NRE 7I0iRS AY fEFoldEe 41.2%
7| Q4AI2IATXIA(TCRI) 3 2 oHy9| 7}01‘3"‘3‘ 233ty gYelojo] oF NT$1<e] E3jom
Financial outlook (NT$ mn) 1Q21 FPS & NT$9 6607 1-6]-/\]. 7] ’ﬂuc]‘i](NT$8.57)§‘ AJ@]-;EE].
2021 447190 83 S BAE AE UAE 24T APl 4o
Sales 64372 79,956 134,268 151,952
Op. profit 0857 14778 40631 45457  JA|Q} AHASE BE FAlo] ol Zo g A} ofF 5G FUHE &
Net profit* 7,927 11,817 32,999 36,891
Adj. EPS (NT$) 1303 1942 5423 60.63 do]] OLED tAZdo]7} g o=} TDDI &35Fo] A E7]¢} v
Sales growth (%) 17.4 242 67.9 13.2

Op. profitgrowth (%) 294  49.9 1750  11.9 g 2 FAT Ao A3t SoC, OLED DDI, LDDI sl
mEseman) Mo S i) 4x skt Acw ARt of Welw A4 Ak ololA o

S poo 4 w8 B & 9 &oldo] JUAE AN Aoz st FARE 2Q21 W&ol
ERa ) 1090 1560 4338 4850 NT$330~340%(US$1=NT$28)9] E3lal wiEFo|oE0] 45~48%, I

*Net profit attributable to the parent

0]9JE0] 29.5~32.5%F 71FT AolEte 7IoldAE AAFLH ol o]

A AGAE A B3lske A g 7loldas B3 A4 A
7H0] 20% 77t0] RF 4 Ut A ARG FARE 2Q21 WEE
NT$337.62(RE71tH]+28.1%, AATH]+81.4%) 0% 4J3irt.

97kl 2021. 05. 07
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£0]9]2- NT$85.9(AE7|u]+46.2%, Adt|u]+236%), EPS = NT$14.12
(BAF 712 AR giy] +36.8%)0 9 Ao g oAfsih

5G F& nA Ao w2t 2H21 OLED DDI &3t 474 2l XH7H A
3 BT}t 56 2EojA OLED qﬂﬁeﬂoloﬂ et e
23 gloy AAHsd H=Zogz 1H21 OLED DDI &3l¥o] A4S ‘;'l%
AOZ dotn A mHlEe 2H21 ANE Aoz At weha] FAL
£ 20214¢ <} OLED DDI &3k 71 8,500% 7HollA] 8,000%t /4=
stFohs AddiH] oF 60% 71 ACE ARttt HE 7HE AFse
OLED DDI 9 #& 7|9k AdthH] 75~80% 571 Ao gt}

Al 744 A ololA, 20219 A AgA A% LCD Aol AA
3l 3= 3 ot wd AxAAC o8] Fr=E Aoz g3t OLED
DDI, SoC APZelM9] FAS APdAw-&0] AL =y Yied
75 @40l 202297H4] olojA 7H4 Al oA A8 Aow A
BT mEbA AR 20219 diES NT$1,343A(AdtH]+67.9%) 22
AL, «olo] NT$330(AddH] +179.2%), EPS & 71& AEA]
tH] 46.2% 28 NT$54.232 7|52 202 i3t
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L|AB||O| =R 20| = (8464 TT)

Taiwan: Household Durables E'I—I'7 I %q?:l-lmg!g. ?JI:—'L I‘"ﬁ EJHIOIEE %:!'7 I I]H%
BUY (Unchanged) % I' I;l%l‘

12M Target NT$515.0

TGS (Gt 182% FA97 BUY 4 831 5o} w3 2944 +a 2AE Agslel 54
Previous Target NTS485.0 27} A AT ek 1Q21 iE/&olelo] Pat AR 22 8%

Close Price (May 05, 2021) NT$447.0 v - = =
A2 BAR= A71AoR FA His) 3849 AskE AR ol

1) 2021~20229 wl= E7IXE FE7F 4% olste #AISHEA FEa 7
AI7E FRAERE AR 2021/20224 wiEo] A tiH] 42 15%/8% 57t

Share price performance relative to TAIEX

—— Price (NTS) - LHS Performance v.s. TAIEX (%)

- foo T AUOIS, 2) BSG B8O AL AEIL, Al RYE B AL %
WAL 0 A o B e A4S 23012 27182 27 SEsls SEo
350.04
Wf’ o B =] W90l BU/UIR ARG Aol A4E Aoe HeE 4
- o o EE AT B PCV 7HE/RQ A0 T2 FUoldE 4o s

Aug-20 Nov-20 Feb-21 May-21 - =3 =3

A7kE US$  4,685.1 mn F7Pt sl A9 37 BAAE Edui4rt dug

6748 YW AACHS us$ 10.3 mn
e 293.0 mn _ _

854 as00%  1Q21 AA AR A3 A oiv] 46% "iE S7H Ul 1Q21 %]
Risiias o TR o] A ofE] 57% &2 NT$12.89108 S7MAT. &R AR o
=0 F= ien Family, 563.0% o -

4% Y YEIH2021F) NT$60.66 £30|9E/9YeldE 15 A7 Ad tiy] 2.8/4.3%p S7Fth 1Q21
e e AR AR D 22019 B OF 1020 FF A8 FRes A
Hijd|g 9% _ - =
719IAIB2I AT X|4(TCRI) o 7IARY, 2) uE FELQ AN et EERIE/AE wiEo] AYAE
Financia auiook (NTS ) ASIRT, 3) WA TR AR AR FEAZ 4B Ad]olo] ]

gttt FALJHREANNE L&A NT$3,00009k0] TAFTH1Q20: £

Sales 23,929 24,414 28,190 30,448 N
Op. profit 6,154 6,960 7,298 8,682 :‘_./E_Q] NT$5,000E’J_’).

Net profit* 4,504 4795 5364 6,365
Adj. EPS (NT$) 15.37 16.36 18.31 21.72
Sales growth (%) 94 2.0 16.5 8.0

Op. profitgrowth (%) 318 131 49  19.0 = FeEl-Q A9 R&A Q] Ao Qo] 2021/2022¢ WiE A

Adj EPS growth (%) 241 65 119 186

PIE (X) 291 273 244 206 A AFRA: 1Q219) vy Al4t/71& 9 4B+ vidides 244 A
A6y o e e d O] 37%/15% B2 959,000/6,300,000 A ET} o= Tz}
DPS (NT$) 10.00 10.00 1227 1455 19 ‘?—:']__Ag %‘l?l 2016"’2019% iiéﬂ'?l 619’000/5,400,0007{1‘% 3_71] A(;I_—,Z—:l

*Net profit attributable to the parent

gtk @A, vjolA 309 ¥ BI|AE |8 Fd 3%E 2016~2019
9 B A 4% 2 SHeste] Fd @ 254 Sat 27k Ut
SARE 2021~20224 AMRAE NT$169~20900] £& 428 $4/3}
T itk Zurol/dAT FAEYS 5,0008/350%) AZPL A&t
S, SAA Peka B4 WAL 40% SHHT 4Q2100 Tgkt 3

07kl 2021. 05. 06
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g AN Aotk 2021/2022¢ olF TAEL 47 10~15% HZY
Aoz At wata 2021/202249 W& AYAE 247 3%/5% =
NT$28221/3049 02 AH3F 243}

Mo wt ri

Fho|YE F71FoE gupitol, wiEZrt @ AFYA o] oA AR A
49 PVC 7FZ0] US$1,5002 Ay o] 104% A3t With PVC 7}
AzLG7E] 12%E AA|5ka 2Q21 PVC B L7PF AQ div] 75% 27}
gotn 7S o, PVC 7HE Aol wEh 2Q21 A wjEFeldEo]

4%p stEre o2 dAtEct Eel 2Q210 wE tiy] Aliurds 71X
7b AQ 5% e Ao o] ojd wE ujEFo|dE ofgt &
2 1%p 2 A%Ht. 2184, FEAR AE9 WE79%7} 2~3%p 37t
g Aoz AYH wet vjEFoldEo| 2%p 7Kt A7 AFe AdA
I A8 AE AR odhrt webA 2021/20229 JH0lAE A
£ Z4700.9/1%p £ 25.9%/28.5%Z 13t

N

ESG 39, &A%Y 559 o5 s A2 € 1 5% A4 33
o] AYsigitt. 2018~20199 4 B 4 wjEo] 6%l 715t
A o} 22 7|7+ AW thH] 9.4~11%FH W& Z718-2 IA 33k
A BRI AFA A 7 2A7F AAske HIFE 90%Cl 2t
o o2 AL APV ESG B9 ©A4FH EAEE FHE AS A
o= A= AR AR AET g Aoz Aidd
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» Yuanta Securities Investment Consulting (LH2H X2

L S D D S T R

malo[oA
(JIE=EN
AUSEZYA
H0|54
RO|LtAE

.
Exa=ra

9958 TW

4536 TW

8086 TP

4915 TW

3481 TW

2409 TW

9938 TW

2002 TW

2014 TW

Exeid
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY

BUY

=

(TWD)
103.00

119.00
169.50
124.00
56.60
24.35
25.70
93.00
41.00

47.50

2577}
(TWD)
175.00
165.00
225.00
205.00
80.00
40.00
43.00
115.00

55.00

52.00

YTD
(%)

-6.4

8.7
-8.1
16.1
83.6
72.7
25.7
65.7

201.6

A715Y
(TWD mn)

9,821
26,794
15,621
26,862
25,923
265,907
270,922

28,634
648,276

74,935

Aol

o

21/5/6
21/5/6
21/4/7
21/5/6
21/5/6
21/5/6
21/5/6
21/5/6
21/5/6

21/5/6

o 2
i}
=2
Job

&)
=
>

1
J

=
o

0.0

-3.7

0.0

0.0

0.0

0.0

0.0

0.0

0.0

e

*

27t 2021.06.06

HYE0| et 70 SEVE Ofe| 481

ol
o)

X=: Bloomberg, Yuanta Investment Consulting (EHZH

10
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» Yuanta Securities Investment Consulting (LH2H X2

= 2EF7} YTD A7tz s MY 0|F
A =20 =23 Exjo|A T T E ]
AR zey 35 Rl (RMB)  (RMB) (%) (RMB mn) B2 2oz (%)
HME SZA 00700 HK  BUY 60000  750.00 6.4 5756884  21/4/7 -47
*  BANER 01958 HK  BUY 276 3.60 38 22122 21/5/6 0.4
% Ho|EotCioy 03690 HK  BUY 28280 400.00 -40 1718209  21/5/6 -1.0
LIS 00291 HK  BUY 6495  71.80 -90 210,709  21/4/7 7.4
Y=29 02319 HK  BUY 4150 5400  -11.3 163851 18/10/18 82.9
NONGFU SPRING 09633 HK  BUY 3925 5145  -285 441424  21/3/3  -19.7
FEXY 02689 HK  BUY 1230 17.20 1.8 57714 21/3/3 7.4
*  YIHHIIEEYA 09988 HK  BUY 219.80  296.00 55 4767231  21/5/6 -08
o|LtH0|5 06186 HK  BUY 2100 2820 156 187,600  21/3/3 24
OlEfARR 02020 HK  BUY 14420 153.00 173 389820  21/4/7 10.2
Z1) 27t 2021.05.06
* A0l TRt 2P SEAV} Ofe) MY 4 98
X=: Bloomberg, Yuanta Investment Consulting (EHZH
China AF FME5F
= = b 2EF} YID  AI7MEY a0l XHY 01F
AT Fe3c  ExA - " Kol
A B2 25 Al (RMB) (RMB) (%) (RMB mn) FES roim ()
EIEHEYEEH IS 601601 SH  NOT 32.27 - -160 284939 21/3/3  -288
RATED
NEIEE 603899 SH  BUY 86.97  100.00 -18 80,658  21/2/2 -5.0
- HOLD-
90/ Bt R 603501 SH  "opp 26426 353.40 143 229413 20/7/1 273
A
oo ialalm NOT )
EYIREEOT 601012 SH  ohoin 96.73 49 373996  21/4/7 85
. NOT . )
* HEs10/ 600690 SH  ohorr 31.00 6.1 273980  21/5/6 5.9
P TE 600315 SH HSEE‘ 58.00  65.70 67.0 39322 21/5/6 2.2
- NOT
TCL 12 000100SZ  phods 8.50 - 201 119262  20/3/19 72.8
A
. NOT L )
2 Al 30038357 phren 14.26 16.9 22,005  21/3/3 6.5

11 Yuanta Research



OIAIOF =X ES

» Yuanta Securities Investment Consulting (LH2H X2

b =EF} YTD Al7HEH IR~ TG

Al =2y =Z3Cc ExoA ™ ™ ES ]
tht | 352 < Hel (VND) (VND) (%) (VND mn) 82 soig (%)
ENZETE] MBB VN BUY  31600.00 34233.00 37.4 88,440,717  21/4/7 -0.6
HIE GRS 23 VCB VN BUY | 97000.00 114650.00 -0.9 359,761,112  21/3/3 -1.4
=510 DHC VN BUY  95700.00 97871.00 57.1 5,358,796  21/4/7 7.8

1) 2t 2021.05.06
* ALY Wet RSB U] Y 4 AS

X2 Bloomberg, Yuanta Investment Consulting (CHZH
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OtA| (3217 TP)

» Yuanta Securities Investment Consulting (CHZH) |2

b ABE 2SI AXZO0| 20229 DA I SiP IR0 ZYE ZOZ J|HE. HIXS
ExtoA BUY HZO| RAO| &Ctm HESIT QOO0 MM 0|5 Y7t NT$12{9| THES XES 708
=7} (TWD) 103.00 7|05t US.
SHZL (TWD) 175.00 > MHZUE 15 7|0IE7t BIHE T, Y0jEiE 71719 BlE ARE 2Eo| SiP7} 2L O 20|
AIZE5% (TWD mn) 9,821 =QE|T, DDR5S| AN QITIO0|SIt US ZOZ HO| & I H7H OLHEOl HjE/A
FHY 21/5/6 MEMIL 7|HE.
FHY 05 2AUE (%) 00
MIZ2|0t0| HHAE! (9958 TW) [Rsiita b ieiait M i s Vi Bt

== MAH  OHEE0|2E  AMES  0|BUS. 4020 HEZO0|UE/FY0[YE2

ExoA BUY
=7} (TWD) 119.00
SHZI} (TWD) 165.00
AI7tE% (TWD mn) 26,794
EX 0] 21/5/6
MY 0|F 25 (%) 0.0

32.5%/27.7%2 4Q192] 22.9%/15.1% CHH| I3H =US.

> 202101 887 80| 221, CIPE A2

HY 7t ol w2t

JEOHHA Wit XA ourt et

> XOJLIAEO0] 1070 A% GIYRET = 715
H

=
7tA0] 2H2101= ZMIE XS AoZ e Ui MM JHAR2 HIXNO=Z S125HHM TE7|
|

THH| MZt AZHEJ} SHHE MU,

o o=

E}710] (4536 TW)

EXtoA BUY
Z7} (TWD) 169.50
ZSHZFI} (TWD) 225.00
Al7t5% (TWD mn) 15,621
EX ] 21/4/7
EHY 0|F 2UE (%) -3.7

» 1021 48% 37t

OHE0|

o
SE/AY/F/ARNE FE0] ZME 20| 20213 MYS HExez

> SAte AEA ZY HHIE 20%, HHF HHIE 30% S A o1,
20214 Sz S0 Ae2 20 XAEA MZ0| S =0 7H 34 7

ANEA - HMZ

> AN =2 IOl HESOIAEMN OIXls GOt Mz 7t =3
gto
o

F20| Od2H Zotd, ToF 3D 4M
AR

HIINEA Eo5Pt

[0 2ez HYg

0|2 202101 &3t

£xj0/21
%7} (TWD)
SHZ7} (TWD)

AWSC (8086 TP)

BUY
124.00
205.00
26,862
21/5/6

0.0

» IDM/CXQl 5leA 1S9

EARO| 20213 SHEMI/Wi-Fi 040

> OIER20|E Z2I4 ZHO0| 2H21 FH ToF tHtS AES

Q2 M= =2 5G HEAM

T oiH] 63%/9% B7t A22 2.

Z5t2t Wi-Fi 6 ZF20] O A=

AC2 H0 2021H 3D MM

=
OHE0| M oiH| 46% Z7tstal, 2021H~20223 WEZ0(AUS0| SHE o= MYE.

Zalo|mA (4915 TW)

Exto
27} (TWD)
SEZ7} (TWD)

BUY
56.60
80.00

25,923
21/5/6
0.0

>4l Jiel F2 MEZ PC FWIP7|, 202, HFEY T MBS 42 IR 1021 00|
SIS Hol3 (FHA U YE 115%).

> U9 EUAZO|OIMO| $o14S FTAIZIL, PC 4io] HY0| %O0|, ADAS 7zt 250]
Tesla®| 44t BEOB 43S UYS HOR Ojs) HYS HBHOZ =,
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OtAIOF =X

0|=SA (3481 TW)

» Yuanta Securities Investment Consulting (CHZH) |2

£xjop BUY > E4E W $27t TRU-19 OIE I SV MMBRIS ZFED 2H20 LES T
27} (TWD) 24.35 352 MY ] 50% AT =ES T S5t0) A0| A 291H U AF7H .
SEF7H(TWD) 40.00 > SAL= 20208 2B 42 & 30%8 FXED 20214 LUK 70%7t OFF SXEIX| i3S
A7 (TWD mn) 265,907 2OISI0Y 221 WS AF0| RN HEBtD 9.
=HY 21/5/6
FHY 0% 494F (%) 00
AUQEEL’IA (2409 TW) »4@20 &2 ®E OiH] 30% &7t WES0|YE/FY0|AES 22 16.95% / 10.28%,
=== EPSE NT$0.892 7IS5i01 At MYX/ZHINAQL NT$0.41/0.612 M| Ol 4Q200
ExtolA By HE7| OfH] 13%2) ASP A0 7IQ5HH 102101 ASP7t 5-10% #7t A&% %22
=7} (TWD) 25.70 olgE
ST ) ROy gaE AxlE REL 24 5712 UB10210] SE0| B2 +ES RN H0ID ASP
Al7ks (TWD mn) 270,922 T27| O] 5~10% S7He Z0[2Hs 7H0IHA HA
_7"<_)';‘_-|OE| 21/5/6 - = =
> SAHE AP ETH KSR Y SZUNMZ AWERES 20% 2R ADE HY, AoE, 28
FHY 0% 4945 (%) 0.0 A BTHREE 3.

HIO|5] (9938 TW)

Extol BUY
Z7t (TWD) 93.00
2HZ} (TWD) 115.00
AI7EE% (TWD mn) 28,634
=Y 21/5/6
ZHY 0|3 29S8 (%) 0.0

>

>

SAfel 1021 Sy A0l MU O] 22% Bt= F2 4 0fES0/E0]
FSS0 719L Ol 1) AEHAOH B FRY FH HLY, 2) KAHQl AT/DRE 4

e, 3

100

FIXE FME TY. AERHA
=] P SHA|
=]

no
0;
re v
ok
8

OILCIXel QT SIS CIYE MBS AT AZROF Iy
OHEZ02480] 201719 DS 8|3 HO2 Oy

pSie=1=|

1021 MREE HXJL NT$1,0000t22 A, 20214
7104g Aoz OflyE.

XIO|LIAE! (2002 TW)

Exto BUY

>

SAIS 100Y 1% OIS Ol QWEC OlNR MEl. Y ~3HES 2o W, BYN
20| 2H210IE ZME SXIY B 0| A SHIRIA

P02 oML AnE
HZAD =7} FE| o) Sog H2

o
20 QD) 41.00 > SADE MY O [ TODIE o QMSIPN(1Z/2%/3Y  BZ oNE:
SEZ7} (TWD) 55.00 4.869/9.50%/2.50%), U7t AXE 912 E7ke A0 OfaE.
AI7tE% (TWD mn 648,276 . . )
e ( ) TG > B, BN 712{0] YIS RAGHETY US$170) HHAER 2ot 70| 455t Jhed),
R SAIT 20210 BOI7IZ QNS 202 MYF. 48 I Bui7Hs 1.7% 914, 5-60Iz %7t
FHL 012 +AYE (%) 0.0 AbS Of AL
=327 (2014 TW) > 2 HUANO SADH LT 714 35S JHY X vt SR0/2 BEE. 20214, 40|
SS =0 R O] 2 B7Ki0 20064 0% ADEE WS 2O O A 20/ ZMAA
£xjol BUY HYR7L 40| 43E HO2 HYF,
47, - -
7t (TWD) %0 > 2% I EPSE NTS0452(HE o] +650%) 7IHHXIE 37 N2lvs GA/ZMMA 1021
SHZFIt(TWD) 52.00 - C o xa o1 /99l /nel-
Sa% EPS XA NT$0.6/0.7). 1021 SAk= LOIY 2 71258 X% Q4(18/2%/3%:
A7HE% (TWD mn) 74,935 8.7%/1.6%/1.6%)
F3Y 21/5/6 C o aqf = ~5 C
> SAIS W3 XIUSE OF 127]. AR ZM S0 BTN 10| MBS U0 Sk
230l 0[S 2%/E (%) a0 1021501 0f2 TOI7HS Q1. 20143 1~48 =X 7IZ 10| & 12% 4% 5~6H0|E 3~5%
== Vg 753 (B b
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=3 = = x|
=22 3 FHES

HMEZSA (00700 HK)

Extel BUY
=7} (RMB) 600.00
SHZF7} (RMB) 750.00
A7tE% (RMB mn) 5,756,884
MY 21/4/7
FHY 0|F $AE (%) -4.7

> E39 QENMY SH ZE0E =70l HNMEE US| QoI YEA, HXE ZH

=
Ri& B7h A CIZtel ABE MY HT SO odf ¥ U W 7t &2 NN B7I8S

TEX|Y (02689 HK)

ExtoA BUY
%7t (RMB) 12.30
SHFt (RMB) 17.20
Al7k5% (RMB mn) 57,714
=HY 21/3/3
FHY 0|F U8 (%) -7.4

L

o

= 20 50| J4M GiXIZ} HOIX| O FI} Kt 2 6% Btk
> AT MK 712 oS STskn, SAl SAKEQ DUA HE JHe SX=n 8.
J2iL, FY OISECX| A2 MY H| 6% ot 2Lt XM 72 Ml ORRI0] of
HE 9AZ 4 USS ANBICIT WUE X P/ES 6182 XY 109 TF OFf 1
BETRO| IR 2F.

SAXIEX} (01958 HK)

EXtolA BUY
27t (RMB) 2.76
SHZJt (RMB) 3.60
Al7tE% (RMB mn) 22,122
FHY 21/5/6
=Y 0|F AU (%) 0.4

> XA EHMEQL AHASAP XISE 0288 AAXIT HOIY "= 0]90] 0| &48 FE5
A

> I F7h= 20219/2022F P/ES| 4.84H/4.38, 2021F P/BS| 0.38{0]0{, 2020~2023
EPSS| QR 32.6% 4% 7|0, BHUNUE S50 A WROI0M OjHol2D B,

HIO|F2TIHE (03690 HK)

EXtol BUY
27t (RMB) 282.80
SHFIL (RMB) 400.00
A5 (RMB mn) 1,718,209
FHY 21/5/6
FHY 0|% 22 (%) -1.0

ol
=]

o
fjo
N
1o

A AFOINS HRB0| X% SThEID, 22101 01 0l 42 372 43

Tl

At

lon

o
> HMMEAZO Al SEORZ 20213/2022F non-IFRS XXt OflA=X[2H 2023H0]=
ToHn 2020~2023 non-IFRS #0]2{0| AET 45.2% 57t AY.

Sa= (00291 HK)
EXtolA BUY
=7} (RMB) 64.95
SHZ7}H (RMB) 71.80
A7tEY (RMB mn) 210,709
FHy 21/4/7
FHY 017 $UE (%) 74

15

> 1021 Z20|Y WF7F ME oiE| & MEl 2 Yot A e d=lsi Hiol 1019
CHE| 20t =00k .

i

> 4URE XK FF BF 7120 MIAHCH 09°C B0 LIRS H47] UFE 2
SIS Y. 20211/202248 sy £0lj] 242} FA ] 31%/30% A JIche
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Y22 (02319 HK)

EXtolA BUY
=7t (RMB) 41.50
2HZI} (RMB) 54.00
Al7IE (RMB mn) 163,851
MY 18/10/18
FHY 0|F AU (%) 82.9

Nongfu Spring (09633 HK)

EXtelA BUY
%7t (RMB) 39.25
2HZI} (RMB) 51.45
A7t (RMB mn) 441 424
ZHY 21/3/3
FHY 0|F U8 (%) -19.7

QL Yiliol 1021 HX0] EU2LE 2021
Jt0|HAE SAQ 10% FEt SHX|EC 23,

> Danone0| E{Q8t 9.82% XIES SAPL =¥ o

. BEZH & S =2 MY

242} FA O] 53%/28% 53 202 B,

o ie
i

& O0iE0] M oiH| 10% B7K X0l2k

rir

2oty AN SA M oz XE2 K20

=

Aoz J|iE, 2021/2022'3 EPS7t

> OE0|Y Mz =HHE 2o S RMB30|2t=

Bai Xue'S &A

oot

> 2021/20223 ofe =022
EV/EBITDAS| 40.444

Hu
18
>
ial
ok
EN
4
4

e 2
t 07 EMToh DR0Qis A0 TfEt K&K o]o] £7h MatE.
X
x

212t 21/17% St
bl 1 BEHEA &

7H0 M22 DIHZ|E B#ME “Zhang

X Fhe

CLEE

2021 ofly

Ui ESZA (09988 HK)

ExoA BUY > EIUS MO AVIE HoAY I SAE E= AMERNAM REIHR XHE fAE A=

=7} (RMB) 219.80 ML=,

SER7H(RMB) 296.00 > 2021~2023F HIGAAP 209 S1BZ 37182 19.3%, MiE Bz S7t82 26.2%=2

A7k (RMB mn) 4,767,231 GIlAEID, O|2UE SHH7} FYE,

=HY 21/5/6

FHY 012 2948 (%) -0.8

Xto|LtH|0]S (06186 HK)
o|gjLsie = Si=] Al SIA X 215 = SI= = (o} OXCt AQE L2|sH

=xiozt BUY > oITI2YE SRFYRIL MOMSHEH AN = FR E= MUY NsE2E +28 XHY
SJRI7H ASE AlAL

=7t (RMB) 21.00

2HR7} (RMB) 28.20 > SAE 3 ROIER 2 7Y AZERE S Ad T2 olgE. SAMe SN

_ =M= GIAbN . 7 1 ol SHA 1o ~ 4 om 0/, 0|

AZEEY (RMB mn) 187.600 S },_o_,)\;_, Fc;,H.i;rP/EOII)d 2= A, Y EPSE 2021~2023E H1EA 24.8%2
=2 J|I8s

_>"=_7’:\_-|Q=] 21/3/3 S |"§E |—|E “o

FHY 012 2948 (%) 2.4

=
=2
12
> Tlo
1

QIEFA X (02020 HK)

EXtoA BUY
7t (RMB) 144.20
SHZ7}H (RMB) 163.00
A7t (RMB mn) 389,820
FHY 21/4/7
FHY 017 $AZ (%) 10.2

> 1021 QIEFAZI=O| ANTA/FILA/7|Et EHES| &
80%/115-120% &7t

Uo o

> 20218 izt THE 7I0IHAME 3t Q3.
20218 g2 712t HY|MRF EX. TR, G

A Bist 0142 TA HYRIS AR

A0

2tz ™A O] 40-45%/75-
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Ef Lo

(601601 SH)

>

TMA Z2LE-19 AR = Zah Wil BREet eH Z718
ol0f w2t ol= =& 1082 & 309 =2 27t d5.

flis
%
o
U
)
S
[
=2
2
o
N
=
oy

K& Ats

Exto|A NOT RATED ee
1.16%0]4 Bx) 1.34%2 I5.
27t (RMB) 32.27
2527} (AMB) _ > 1E B 28 XMEXH AE I 4022 I 36%E o, o TUS9
=T
SIAAOI 2O [3=] & = s AO| A} E X =75
APHE (AMB ) AR HEHILOIES 2.1%. 9O, 2 UMM SN 140l GIYEC FAVIKL B7I6D
o Y- S, F2UP-197h Q! WO{o| OjX[= F30| ste|n BHRLUDL AFARY T4X|7}
e S0 M2t 20219 HEASS HOIRIY SE0=2 0|9f JfM o
ZHY 0|3 2015 (%) -28.8
N =]
MEZTF (603899 SH)
EXto| BUY
=t (BLE) 86.97 > E7IHOR 4Q20~2H21 SAfRl X0l X% s=mE MY MO, i AW, HERS,
2827} (RMB) 100.00 BHRAAIY S SALC] AIE20| BXF H&E0] SAK] 7| WHO| OfALE.
Al71E (RMB mn) 80,658
=HY 21/2/2
ZHY 0|3 2015 (%) -5.0

dlojEt=®| (603501 SH)

EXoA HOLD-OPF
%7t (RMB) 264.26
SHFIL (RMB) 353.40
Al7kE% (RMB mn) 229,413
FHY 20/7/1
FHY 0% £25 (%) 27.3

>

nz
m
|
=
o
o
kJ
=O¥
0
H-|
o
[=ng
1

120 unilateral Clo| 7tX| &&22 O|0{H. LRIPIR| HF2
20%01 R, 2ot MH|A RR20MO] HKRE0| 40%0 Ha

DA HRES RS Y HY0|H SYVIHezRE IuE HME M % ¢a0l=
=
=

TCLE (000100 S2)

> Z22-42 H[E0| 20199 14.8%0IM 2021 8.4%=2 AT 7oz XM= LCD
ExtoA NOT RATED T2/4Q7t 202190 =0 A HESBAN T2 MESH O AF HMUAS =Y 2.
7 (G 14.26 > ZHAOIA SADH 201713 SI2tMTt AIRIE 01% SXIE B3 9= RUSH 7IY02 M A1
SEZ7F (RMB) B 40| FASSNS HOSIT US. SAH= LCD 712 A89 487t OIAE. fE Iaol s
A7H5% (RMB mn) 119,262 HIZ0| 60%Q! SAH= SR TS TQ 742 A80 A 261, 712 ASSS 30%2 A
FHY 20/3/19 SAY| HEIE 25 20214 20|22 2tz RMBI0Y L2 HYUE
ZHY 015 425 (%) 72.8

ZHijAlEt (300383 S2)

Exo NOT RATED > ZHALS F2 QIEY H|OJE ME/(IDC) AHlA CHEYMZ ASH AYS =2S5tm US.
%7} (RMB) 14.26 20210] FMxt A7 TRHEEZ} IS 0|0, 202113 OF 74| MH FHH|W XIS F7+ Mx|&
ZHZ7} (RMB) - 0. 20208 118 SAt= Meganest? HIO|HMEE 32 REIT 9 7|=XMtC=2 £&5t0]
A7HE% (RMB mn) 22,005 QImaL REITE 2R HES LHS WR001M0| Oj2H,
=X 21/3/3
ZHY 0|5 $AE (%) -25.5

Yuanta Research



HN=E=Z
<>

OrAIOF = - China AZ

> 2022UEE Jt5E 15GW HZAXN HiHZ| T2HE MH|E Qo RMB80Y £XA 01N, 1889
87I14e2X1H (601012 SH) NERQ BHEIZIZ ALRE ZO2 GINE. AFOIM S9US AXs| Ysh ME7/s0| nEg
SR NORATED HIE{2] MHIE 52 202 Hag.
7t (RMB) %73 b SAIS M 90 o X3 HSOM MEES AXE 03 M2z 9ojm, sEa, Fzoz
SR (LB } OOfRIS A AMQIXOl SES IS HHER AHIZ US| AIREL AeiFol E@% =
AP ) 578,39% HiEl2] MBI O 82 SO & U
FHd 21/4/7 > X3 2 APE O|I HEZ|YOl SAFS HIE 2] Al 7|52 Ao, 35 A= 90|H

BN Bl SA= il = =M= oT =2HT ™

FHL 012 208 (%) 8.5 Hlg, 1a| 5, 2y 72 S MYMAS O LsksHLIZ XY

Zrt25t0|2 (600690 SH) P OIOf, WAT, AEY| B20| MM3| SEMES HQ. OPYN UXIZ A3 4T U MY
EXjojA NOT RATED E7|YS0| HHE HEZA SHE Qo ZHI7pMD HUE JpM0| =26t US. Haier
%7t (RMB) 31.00 Zhijia7t Haier ElectricS DIGBHEI0N M2t L2 A AJAS zmsiol M CHEIZ 4olk
=857} (RMB) - HHO0| JITHE. SALS A4 ZRYsIE XH A2S QAR st US. 2 JIHME
A7HE (RMB mn) 273,980 S F EAS D20[QE U ADE & AlL2IQ H2AS EYUst 2R 7YY EE O
23 21/5/6 HMSS S ZUE 7|Yoz NEE HOZ U,
XY 015 $UF (%) 5.9

£1510|Xt=} (600315 SH)

EXjojA HOLD-OPF
27t (RMB) 58.00
2HZI} (RMB) 65.70
Al7t5% (RMB mn) 39,322
MY 21/5/6
FHY 0|F +AUE (%) -2.19

v

HZHS 2Rt Yolo|Aas = =Y SgE HUESS gz +3lE Yo
o =|

39 HEX A7IH0] HHEQ Dr. YU(HEIR)E =2 SFA2 AHIM E4EE ER.
Al
o

fol0|At2 CEOY
| HYRIE daE Y.

Pai Qiusheng® HIZXEZS
AN 355 7|ChE{of.

UEE SIS 00| 227 A%
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OFAIOF =8

Lt Z)\| =X=2
H'"En o*l -r’-t_'l'é—l
al H ( )
212|E{2|¥3 (MBB
Fher BUY > SZOIA(PB: o 28) CHY XILEXIAI SHQIAASIT US(18H).
=7} (VND) 31600.00 o0 75 or ) -
> AR, ZA| 7R BZ2E =
2377} (VND) 34233.00 cs NPL shZAl 7H] =i
A& (VND mn) 88 10717 > 7 O WS OICISS ZOE [f 200N 7 Mz A8 H.
23y 21/4/7
2HYU 03 2942 (%) 06
L (o- k=15

HEZTH28 (VCB VN)
SR BUY > 17 GIRIZ0] 71N &2 28 & siLtE 20/XIOFKI0| &1 OPEH0|D] AlB2AT WS
27t (VND) 97000.00

> 23} HFIAZA A STI6HH 24840 ZE MY,

2H%7} (VND) 114650.00 FWD g1 W7t 12 E7totl a4 58 Y
AZFEY (VND mn) 359,761,112 > IR0 RX| koLt 2F F IHXIF.
=Y 21/3/3
2HYU 05 2942 (%) 14

&510] (DHC VN)

A BUY > HEZO ENQ BYSK| TIUH SAL: HHA +42 U 4] By 42 s=o|
=7t (VND) 95700.00

a1 (D) e > F39 HBWX(OCC) 42 X0 M2t +UBIZ0| YAST 53 MEYA| BEX| 42
A7t59 (VND mn) 5,358,796 > SAS YUSH SR JELRRE 2 247t OlYE

ES L1} 21/4/7

FHY 01 £F (%) 78
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et/ 82 / Soil / HIES AIZ XIH

2021.05.10
THEESAl
201231 210503 210504 210505 210506 210507
THAR| 5 14,732.53 17,222.35 16,933.78 16,843.44 16,994.36 17,285.00
=45 +260.48 -344.31 -288.57 -90.34 +150.92 +290.64
SUE +0.02 -2.0% 1.7% -0.5% 0.9% 1.7%
ATHEH (NS oyer =ay) 44,661 52,426 51,543 51,275 51,728 52,618
olsgd 5 14,541.35 17,504.95 17,377.24 17,226.75 17,112.12 17,055.79
204 14,325.81 17,120.22 17,138.35 17,143.52 17,152.47 17,170.40
o4k 5 101.31 98.39 97.45 97.77 99.31 101.34
204 102.84 100.60 98.81 98.25 99.08 100.67
N (%, 10%) 80 40 30 20 20 20
Hef (4D F) 5,926 11,097 13,039 8,522 9,107 8,427
Hefjdi= (A ojet =) 246 580 652 449 481 446
CHZEZA|(GreTal) TRXIE
201231 210503 210504 210505 210506 210507
GTSM X|4 184.10 208.86 202.45 198.56 197.71 204.39
= +1.72 -6.22 -6.41 -3.89 -0.85 +6.68
S2E 0.9% -2.9% -3.1% -1.9% -0.4% 34%
AN7tEH 4,324 4,955 4,804 4,728 4,707 4,867
olsgd 182.58 213.03 210.93 207.74 204.53 202.39
180.47 211.24 211.00 21044 209.76 209.29
oAk 100.83 98.04 95.98 95.58 96.67 100.99
102.01 98.87 95.95 94.35 94.26 97.66
N 80 80 70 60 50 50
ZEES 857 1,312 1,346 874 825 732
ez 61 95 98 70 63 61

20
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et/ 82 / Soil / HIES AIE XIH

S3EA FQR|E

201231 210503 210504 210505 210506 210507
SR & 27,231.13 28,357.54 28,557.14 28,417.98 28,637.46 28,610.65
S=HE +662.64 -367.34 +199.6 -139.16 +219.48 -26.81
SYE 2.5% -1.3% 0.7% 0.5% 0.8% 0.1%
NIHEH (o E3E) 26,265.78 28,354.78 28,476.52 28,222.32 28,374.65 28,266.98
0|5E# 5% 26,730 28,880 28,803 28,672 28,539 28,516
20¢ 26,522 28,849 28,830 28,817 28,799 28,794
04T 5 101.88 98.19 9.15 99.11 100.35 100.33
20¢ 102.67 98.30 99.05 98.61 99.44 99.36
SR (%, 10) 80 40 40 30 40 40
ez (o F) 2,055 1,726 1,921 1,721 2,479 2,205
Hejth = (MY 322 43 38 32 38 62 56

HHEA F2R|E
201231 210503 210504 210505 210506 210507
Y| R ¢ 3,473.07 3,446.86 3,446.86 3,446.86 3,441.28 3,418.87
SHE +94.03 0.00 0.00 0.00 -5.57 -22.41
SHE 2.8% 0.0% 0.0% 0.0% -0.2% 0.7%
NIHEH (e fIoh 42,380.77 42,646.66 42,646.66 42,646.66 42,577.57 42,311.97
o|zEd 59 3,412.08 3,452.52 3,452.52 3,452.52 3,452.54 3,447.80
20 3,392.50 3,452.86 3,452.86 3,452.86 3,450.71 3,447.50
oldL 5 101.79 99.84 99.84 99.84 99.67 99.16
20 102.37 99.83 99.83 99.83 99.73 99.17
BN EE (%, 10Y) 70 50 40 30 30 20
ey (HOF F) 31,479 28,683 28,683 28,683 29,106 33,422
Helth = (A 2Ioh 404 366 366 366 367 377
NEED (& 2Ioh 768 793 793 793 798 798

MBSA| F2R|E

201231 210503 210504 210505 210506 210507
MEEER ¢ 2,329.37 2,298.93 2,298.93 2,298.93 2,276.58 2,239.68
S5 +71 0.00 0.00 0.00 -22.35 -36.91
SYE 3.1% 0.0% 0.0% 0.0% -1.0% -1.6%
NIt (&< <oh 34,111.22 34,490.14 34,499.13 34,499.11 34,166.91 33,602.66
o|zg# 5 2,284.66 2,293.75 2,293.75 2,293.75 2,292.80 2,284.35
20 2,271.66 2,259.12 2,259.12 2,259.12 2,259.84 2,258.52
ol4x 5 101.96 100.23 100.23 100.23 99.29 98.04
20 102.54 101.76 101.76 101.76 100.74 99.17
AL (%, 10) 70 50 40 30 30 20
Hehg (HEH F) 37,222 33,470 33,470 33,470 34,072 37,463
Hefch= (A fleh 511 465 465 465 475 473
MBI (& 2Ioh 714 709 709 709 713 713
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ol.0IBA| FX|IE

201231 210503 210504 210505 210506 210507

5 203.12 281.75 277.71 280.93 281.09 279.86
g +438 0.00 4,04 +3.22 +0.16 .23
g 0.4% 0.0% 1.4% 1.2% 0.1% -04%
A o 5 192,164 338,101 333,755 338,008 339,972 340,408
[ 52 197.24 281.74 28055 280.60 280.71 280.27
202 176.60 29052 289.78 289.08 288.58 287.99

52 102.98 100.00 98.99 100.12 100.14 99.85

202 115,02 96.98 95.83 97.18 97.40 97.18

A (%, 102) 80 10 10 20 30 30

g (#3F ) 102 121 102 135 115 122

g A 5) 1,143 366 366 366 367 377
201231 210503 210504 210505 210506 210507

SBIX| 4 1,103.87 1,239.39 1,242.20 1,256.43 1,250.57 1,241.81
saE +9.8 0.00 +2.81 +14.23 5.86 -8.76
satg 1.0% 0.0% 0.2% 1.1% -05% 0.7%
A7HEY o 5 4,080,962 4,646,849 4,657,453 4,710,761 4,688,827 4655973
olgZz |5 1,095.33 1,230.60 122033 1,237.46 124363 1,246.08
202 1,064.50 1,238.89 1,240.19 124179 1,242.52 1,242.61

52 100.78 100.71 101.05 10153 10056 99.66

202 103.70 100.04 100.16 101.18 10065 99.94

(%, 102) 80 90 90 90 90 80

(3 F) 473 500 686 655 641 715

A 5) 9,919 17,933 18,610 18,788 17,783 20,828
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HERSA /oM 355

s sleE
THERIE M SE(%) SE(TWD) | 7HHRIS 7 SEH(%) SEH(TWD)
Promise Technology Inc/Taiwa 17.6 10.00 1.6 | Grand Pacific Petrochemical 291 -9.92 -3.2
Infortrend Technology Inc 254 9.98 23| Ao|Lt HUE SEtABA 36.6 -8.05 32
EtolY &Y 342 9.97 31| E2E2A ZEt2E 105.0 -7.08 8.0
Nuvoton Technology Corp 67.3 9.97 6.1 | Champion Building Materials 14.2 -6.58 -1.0
Sincere Navigation Corp 3341 9.97 3.0 | Asia Polymer Corp 30.0 -6.41 2.1
Tsann Kuen Enterprise Co Ltd 29.8 9.96 2.7 |2t 3Y 783 6.34 53
GEM Terminal Industrial Co L M5 9.95 38| 5EEE 173 -5.48 -1.0
Hojof AE mo|= 310 9.93 2.8 | Lucky Cement Corp 179 -4.80 09
SIME 7Y 144.0 9.92 13.0 | LES Enphants Co Ltd 8.4 -4.79 04
Chung Hung Steel Corp 52.2 9.89 47 | M REEEYUNY 144 -4.01 06
St ®xt 339 9.89 3.1 | China Steel Structure Co Ltd 46.6 -3.92 -1.9
CHERSAl(GreTal) M5/512 =25
y45F LS

GTSM X[ 7t S2(%) SZH(TWD) | GTSM X% 7 S2(%) SHTWD)
Higher Way Electronic Co Ltd 325 10.00 30| HE 10.2 -8.93 -1.0
Megawin Technology Co Ltd 38.5 10.00 3.5 | Avid Electronics Corp 10.5 6.25 0.7
RDC Semiconductor Co Ltd 198.0 10.00 18.0 | Fu Ta Material Technology Co 85 5.78 05
SEI™Rt 187.0 10.00 17.0 | Myson Century Inc 6.1 547 04
Gallant Precision Machining 38.5 10.00 3.5 | Gravitytai Co Ltd 40.8 5.23 2.3
Youngtek Electronics Corp 82.5 10.00 7.5 | Kino Co Ltd 215 -4.51 -1.3
Unifosa Corp 16.5 10.00 1.5 | Metaltech Industrial Co Ltd 1.1 -4.31 05
Taiwan Name Plate Co Ltd 292 10.00 2.7 | Hoya Resort Hotel Group 17.0 -3.95 0.7
Alpha Microelectronics Corp 264 10.00 2.4 | Taiwan Allied Container Term 28.8 -3.36 -1.0
Taitien Electronics Co Ltd 18.2 9.97 1.7 | GeneFerm Biotechnology Co Lt 355 -3.27 -1.2
Taigen Biopharmaceuticals Ho 227 9.95 2.1 | Best Friend Technology Co Lt 33.8 -3.15 1.1
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BN YBfoR FER

HEF e
H510|Z &R 7 SEl(%) S=HRMB) | &5I0IE&R|IS 78 S(%) SH(RMB)
i FHZIE S4ET 2.26 10.24 0.21 | Beijing Hotgen Biotech Co Lt 17138 -1859  -39.13
stoltt Z¢ 7.21 10.08 0.66 | Shanghai Bright Power Semico 286.50 126 -36.36
NS T A 459 10.07 042 | gx$ Azt nfo| 32 MR 33.03 -10.00 -3.67
Shaanxi Heimao Coking Co Ltd 9.33 10.02 0.85 | &¥5t0] Hfoj@l FC 20.37 -9.99 -2.26
A X3 = 2 17.14 10.01 1.56 | Will Semiconductor Co Ltd Sh 264.26 986  -28.89
Apple Flavor & Fragrance Gro 13.19 10.01 1.20 | Beijing Huafeng Test & Contr 280.75 944 -29.25
ME SO 220 10.00 0.20 | ®%t 8ty OF 14.39 -8.92 -1.41
54 Y 2.75 10.00 0.25 | Jiangsu Changshu Automotive 14.78 854 -1.38
Xinhuanet Co Ltd 19.58 10.00 1.78 | Shenzhen Transsion Holdings 150.00 -8.33 -13.63
Lafang China Co Ltd 19.36 10.00 176 | NE L2 MY 2415 -8.31 219
NE 78 X 15.19 9.99 1.38 | Shanghai Moons' Electric Co 18.50 -7.82 -1.57
NHEN M5/ FER

M5 EEs
MMYERIS 7t S2(%) SHRMB) | MMMERIS (%) SH(RMB)
MM EN S FE 6.69 10.03 06144 RUHAE 6.30 -10.00 -0.70
HMUMA HASZEX 6.80 10.03 062 | HY 28318H 9.50 -9.95 -1.05
oM EfO|Z 242 7.67 9.42 0.66 | SG Micro Corp 235.96 -9.16 -23.80
Holg 7 els Ay 1.72 7.72 0.84 | Guangdong Xinbao Electrical 32.82 -9.09 -3.28
M MY X 11.40 7.24 0.77 | QIAHY HHA| 63.97 -9.02 6.34
QIEfO| RHA 9.35 7.10 0.62 | 3t5 9% 43.58 -8.02 -3.80
ok Mg ofH 12.70 6.90 0.82 | Suzhou Maxwell Technologies 552.20 793 4759
MM e Y 17.14 6.72 1.08 | Yangzhou Yangjie Electronic 40.82 7.90 -3.50
75 4= 15.78 6.05 0.90 | Intco Medical Technology Co 147.00 752 -11.95
SY o[/ Ft 36.54 6.01 2.07 | Zhejiang Wolwo Bio-Pharmaceu 65.54 -7.31 517
g 18 4% HiUE ElEs 250 593 0.14 | 31 MHAHZ 6.32 -7.20 -0.49
7) HEEA MS/OR FTES MUK TIE
2SN M/ =

HEF St
RIS 7 SEH(%) SEHHKS) | MRS 7 SE(%) S=HHKS)
Wharf Real Estate Investment 46.10 2.90 130 | MU SEIZ BHA=ZX 170.20 -8.05 -14.90
CITIC 8.79 2.81 0.24 | ot ¥E7|&s 101.80 -4.23 -4.50
Budweiser Brewing Co APAC Lt 26.10 2.35 0.60 | Haidilao International Holdi 43.15 -2.92 -1.30
2358 0§ 13.30 2.31 0.30| Xl2| 7|xt 31 19.22 273 -0.54
AA & 101.50 2.27 225| 2EHe A 454.40 2.70 -12.60
oS X4 20.20 2.02 0.40 | AAC HA=EX|A EHA 41.55 2.35 -1.00
HedY 49.75 1.74 0.85|HIME YA 600.00 -1.72 -10.50
H E ZXt0|Lt 3.08 1.65 0.05| X2 IHEHZ L 177.30 -1.55 -2.80
HAEZY QHAEZA 149.30 1.63 2.40 | Meituan 282.80 -1.05 -3.00
ns2d 5.14 1.58 0.08 | Ak2n| HE 25.25 -0.98 -0.25
AAH LA 41.80 1.58 0.65 | Yeldtd 18 24 219.80 -0.81 -1.80
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SH0SAl 45/5Rt F55

CRIINES 71 S2(%) SEHVND) | sH-0lxI% 71 S2(%) SND)
Quang Ninh Book and Educatio 12,100 10.00 1,100 | SHB VH Equity 43,200 -10.00 -4,800
Thanh Hoa-Song Da JSC 22,100 9.95 2,000 | CJC VH Equity 47,500 -9.87 -5,200
Education Cartography and Il 20,100 9.84 1,800 | HLY VH Equity 5,500 -9.84 -600
Hai Phong Electricity Water 58,200 9.81 5,200 | KTS VH Equity 4,600 -9.80 -500
SEB VH Equity 45,900 9.81 4,100 | VNECO 1 Electricity Construc 4,700 -9.62 -500
MED VH Equity 10,200 9.68 900 | Hai Phong Cement Transport & 11,300 -9.60 -1,200
BAX VH Equity 14,800 9.63 1,300 | Art Design and Communication 24,000 -9.43 -2,500
QHD VH Equity 29,600 9.63 2,600 | South-West Petro Vietnam Fer 7,700 941 -800
GDW VH Equity 15,000 949 1,300 | PetroVietnam Power Engineeri 13,600 933 -1,400
VCS VH Equity 29,200 9.36 2,500 | Wall Street Securities JSC 7,000 -9.09 -700
SDN VH Equity 4,700 9.30 400 | Truong Tien Grp JSC 2,000 -9.09 -200
SRS MS/ol2 T

SRR 74 52(%) S2HVND) | ZXI2IX|F 7 S2H(%) S=HVND)
An Giang Import-Export Co 18,450 6.96 1,200 | Binh Thuan Agriculture Servi 48,750 6.97 -3,650
SMC QIHAEHE Egdo|d 34,800 6.91 2,250 | An Duong Thao Dien Real Esta 5,120 6.91 -380
=z Ad 30,000 6.76 1,900 | Sunstar Investment JSC 3,400 6.85 250
mol & Hz 17,300 5.81 950 | ZEIZA AAEHHM 58,600 6.24 -3,900
MO AE HE 24,700 5.56 1,300 [HIZ[O] M EHE 15,500 -6.06 -1,000
FLC STONE Mining & Investmen 7,380 5.28 370 | HAI 0§ 123 4,650 -5.87 -290
SOM OE 36,700 5.16 1,800 | FLC Faros Construction JSC 6,200 -5.63 -370
woly ¥ 18,800 474 850 | At A 28,000 5.41 -1,600
A ot HIXIEE 2Y 63,000 465 2,800 | CTCP TNS Holdings 55,000 5.17 -3,000
Vietnam Pesticide JSC 18,000 4.65 800 | EHtE 5,150 -4.81 -260
SRl AES A AMH|A 26,300 437 1,100 [ M5t QIELYM'E 24,250 4.72 -1,200
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