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Analyst Kenny Chen (CHZH
kenny.c.chen@yuanta.com
H94: Yuanta Research (3+=)

i1 H0|2 (3003 TT)

Taiwan: Electronic Component

BUY (Unchanged)

12M Target NT$90.0
TP upside (downside) 32.7%
Previous Target NT$90.0

Close Price (May 26, 2021) NT$67.80

Share price performance relative to TAIEX

Price (NTS) - LHS Performance v.s. TAIEX (%)
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Aug-20 Nov-20 Feb-21  May-21

AI7tEY Us$ 379.5mn
671E LT S Us$ 11.9 mn
o E 155.7 mn
REFA 72.7%
Q=L X28 6.9%
FOFEFE Cathay Life Insurance, 4.4%
+3 =Y ¥EIK2021F) NT$34.57
P/B (2021F) 2.0x
i HIg 32.45%
7|42 8| AT X|4(TCRI) 5
Financial outlook (NT$ mn)

Sales 3,502 3,383 4,393 4,913
Op. profit 578 596 1,010 1,195
Net profit* 422 361 740 908
Adj. EPS (NT$) 2.71 232 4.75 5.83
Sales

growth (%) (0.9) (3.4) 29.9 11.8
Op. profit

growth (%) (11.8) 31 69.5 184
Adj EPS

growth (%) (11.9)  (145) 1049 2217
P/E (X) 25.0 29.2 143 11.6
ROE (%) 9.2 7.6 14.4 15.9
Div. yield 1.5% 1.8% 2.9% 3.6%
DPS (NT$) 1.00 1.20 2.00 245

*Net profit attributable to the parent

1 7k 2021, 06. 27

SYHQ J10|HA, HI[R/ZIEF ojLX]/Q1Z2t 7440|
i

B2 BUY fA1: BAF 93 59 262 9 ojdZoA 20214 A
ol ek 38AQ 7HoldAE AXF. BAE A7IXF 9 Q1) -

2 F9 43 gAi=ty @it 2021/2022¢ AZo] Addy] Z+z
105%/23% 37Fd ZA02 ddsict 2T F7H= 42 14 Oy siEle
U 2Q21~2H21 AFo]l A F71% Aolg: AW [AIR A
2021/2022'9 P/E 14/124}°] A=a glom A H4 diy] Yol &
Z9)A BUYS {A3H)

44 3P o1y HaA A4, 2Q21 WiE 9 &0l 22 Ag: A ¥
AAESHEE) 8 222 44 mi&o] NT$3.934(HdH9+33%, AL
H+1%)S 71E3ch. dYold2 NT$9,698THA At H]+73%, HLoiH]
+3%)C2 A3t 7|1E HIXE BAFCH FAS 2Q21 AF AYA 9
42% 2P FAoIAL 24.7%% 7IHAE IR FH 4€ 1314
4 3 AR o]l mE F44 Y= NT$5,2487HEZt EPS
of eF NT$0.33 F)°l Eshe A2Vt TBAT. 1Q21 °o]F 174 8
BAIZE olo1A 2Q21 TiEo] AZ7ITH] 6% F71ska AdHiH] 32% 57t
& A0z ddsitt. 3t AE A A 71 dAiR vE A7 A
o] BiEZoldEF Yool FE7IHHE A4z 9%/13% S7H6kL WiES
o|ET FHoIAEL 77t 35.6%/23.5% BT AoE Attt

A7) 4% mdlg olojd AY: FAR: 4% AAEo] w1 WEFo|dE
o] ¥ HE &AL 5ol AF I2E JHdsta ot A3t H7 miE
2021/20229 A7|= AYAkgo] Addi] Zzt 70%/35% 37k Aolgh=
712k B9 At A7 44 o] Aol AddiH| 60% 37t
g Ao JAksttt 39 FAAE 2020~20254 AWF 46% SISt
I "= 20309704 AW 30% 571 Aoz Ayt ShH, Ay
S} RE jEe S5 At J=et Ady 58, gy 22 A of
Uz A% $3o ddo] Ayl 32% 718 Aoz dAlsttt uiE
o g, 271 s HE A7t 9 AR 9L AAEE 2 A3 viE
H|Z S|, AHAF AE ¥]F £4)0F 2021/20224 FFo|dL Add
] Zk2F 70%/18% 57+ Aoz At
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7]} ZRIE: 1) W& ¥ o] AT FAF %“%—3— AduiEo] F AR
SR 4 Aolgts BXE AN 55| A%, AAT FEAA 9
3% mdlglo] Fisitt. 2H21 wWi&o| 1H21 55 *Jsﬂ@} Aog i
it AR 714 wWsol uizle] 713" g2 Anjulof gtk A W&
Zo|YES RASH] Al 23 7HE S 2 2) AAE AT A
AE Eok= 2H21~20229° HZ AFolm of7lol= ABS, A7
LED EE AJE, DC 33 217 Ha 9 iy F440] ),

MCU AEEa8 REE7|R0] Aol Eghert. 3) Akse A @
A ik B AsAL 2% HT ok @4 A € £ 23 2=
£A)o] s BARE 77 400 tgaly] A8l 2 o) U 2B

< 293

2 25 QI CHIYES/ASHHEx ZIHAE] ) OLZIAST} S35t NZE 817012 wieigt aorzolich
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Analyst Peggy Shih (CHgh
peggy.shih@yuanta.com
H9: Yuanta Research (8t=)

SodE (2823 TT)

Taiwan: Insurance

HOLD-OPF (Unchanged)

12M Target NT$26.0
TP upside (downside) 7.0%
Previous Target NT$20.0

Close Price (May 25, 2021) NT$24.3

Share price performance relative to TAIEX

—— Price (NTS) - LHS Performance v.s

TAIEX (%)

-40.0

Aug-20 Nov-20 Feb-21 May-21

AIZHEY US$4,118.2 mn
671E YL etz US$12.1 mn
E e 4,731.4 mn
REFA 31.2%
Q|Fel X|2e 24.9%
FQFEF China development FHC, 41.7%

Financial outlook (NT$)

Net profit (mn) 13,598 15,548 19,957 20,842
Adj. EPS 2.99 3.29 4.22 4.40
Growth (%) 26.4 10.0 284 44
P/E (x) 76 6.9 53 51
Adj. BVPS 320 38.0 37.6 38.6
P/B (x) 0.7 0.6 0.6 0.6
ROAA (%) 0.7 0.7 0.9 0.8
ROAE (%) 126 9.6 1.2 11.56
Yield (%) 25 16 26 27
DPS 0.6 0.4 0.6 0.7
g7t 2021. 05. 26
2 Xige

2

FOMEL TH2Y S/ o/ E 2MAIME HX| Of 22 AET} 2

20214 51X & ZAol
£ %ot

g Tt

F494 HOLD #A: 1Q21 €019 37k= FHEAA
o] oHj opd S7IeE Hlof 7]Qlgt. JEy, 1Q21e
NT$2389 02 37 sigsta, sjelfdzty setoz <5
AE7) diH] 11% sk 202149 814 ¥ A48l sk
Ao dpE I FEugFol NT$0.42 HFAE 1.6% EFsto]
Aol sl & RAIGT

O HE

=

=
XA

1Q21 £0]9) o]JAlda] 7]9l: 1Q21 0] Ay oy 121%
NT$98.4%12 7|1E3t). o= F& HA/FAEAA A@olo] 74zt
tH] 18%/910% Z7F3F NT$48.4821/80.999 7]&3t o 712l
I8y oAd Z Aol 4Q209 NT$534(AE NT$1469,

NT$609, CCP Life 9 AI7}87171% AR7H] NT$319 Z3hA 1Q21
o= NT$23822& A stk sffdas J52E fA7HH0]
stEtobEAl 1Q21 «AH4E FA AE7] tiH] 11% shehet NT$1,5929<

7|23k

Ay

gt

ZA]

20219 A ¥ A Bl ot dEF A7 A 1Q21 A A B4
80| 35bp W2 3.25%% SR ol FE F71 AE o]YAY,
20209 ASEAE A S7F AN A gl 710 1Q21
SAHG Aol A&EHEA A tiH] 32bp 28 1.49%F 7153 23

A T AAGAE9 27149 slgo] dAtEL)

202149 G ek A4 BATE A4 49%F SAFo s 7l
EBAL: 42~46%) FA9 30%7F FIAESHNDRS B3l ol v &
2] tiH] NTD 9] B7P44 A&3} NDF vl 33528 FA:= 24 0|9
% NT$409<S QgtEfo] 3Py, o2 <lsf 20209 ShEFAo]
NT$40.29902 F7Hct. §AH 1Q21 Y&R[FAL NT$38.2902 3}
g oL} ojds JPSERT NT$3090] ek

il
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HigdE mg 24 A @auld AFAgl 71E 25~30%14 =
g FUCR  20199/20209 19%/12%=  AA3  wjEsolEo]
2.5%/1.6%° E33ct. FAR= [FRS17 Ao E AES S5 "ay,
AZAL el At A7 AEE] gk ¢, ARS FY6E 58
LA AR wigAFZ Y] glo] AFe HeE FASNST T2y
SA7} China Development FHC ¢ g¥s}HA EXAE©] China
Development FHC 9] i Zgo] #4dE 24 2 208 HQlrh

Yuanta Research



OIAIOF =HES

» Yuanta Securities Investment Consulting (LH2H X2

o S5
Mt B=Y ZE3E
* Ot 3217 TP
MZF2|0t0| A AE 9958 TW
Et710 4536 TW
*x  AWSC 8086 TP
*  Oopo[MA 4915 TW
*  OFA 3481 TW
*x AUBEZHA 2409 TW
*  HIOI 9938 TW
*  XO|LAE 2002 TW
* SEEY 2014 TW

Exeid
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY

BUY

=

(TWD)
102.00

105.50
169.00
138.00
53.10
21.80
22.50
94.20
34.60

44.30

SEF}
(TWD)
170.00
145.00
200.00
205.00
80.00
40.00
43.00
115.00

55.00

52.00

YTD
(%)

-7.3
-1.4
8.3
2.2
8.9
60.7
54.6
27.3
39.8

181.3

A715Y
(TWD mn)

9,191
24,264
15,349
27,561
23,981
216,701
216,546

28,068
544,426

63,595

ol 0|&
21/5/6 -1.0
21/5/6 -11.3
21/4/7 -4.0
21/5/6 1.3
21/5/6 6.2
21/5/6 -10.5
21/5/6 -12.5
21/5/6 1.3
21/5/6 -15.6
21/5/6 -6.7

Z11) gk 2021.05.06
* A0 T2t 3Pt SER} O] HalE 4 S

X=: Bloomberg, Yuanta Investment Consulting (EHZH

Yuanta Research



» Yuanta Securities Investment Consulting (LH2H X2

b SEFE YD AUBY o AHYOE
A =20 =23 Exjo|A T T E ]
AR zey 35 Rl (RMB)  (RMB) (%) (RMB mn) B2 2oz (%)
BIME SgA 00700 HK ~ BUY 60550  750.00 7.4 5809827  21/4/7 -38
*  2AXER 01958 HK  BUY 2.91 3.60 14 23325  21/5/6 5.8
% OjojEotiony 03690 HK  BUY 271.80  400.00 -7.7 1660987  21/5/6 4.9
FELIES 00291 HK  BUY 69.90  71.80 21 226768  21/4/7 15.6
yroo 02319HK  BUY 4645  54.00 -0.7 183395 18/10/18 1047
NONGFU SPRING 09633 HK  BUY 4535 5145  -174 510027  21/3/3 72
2Zx|Y 02689 HK  BUY 1246 17.20 133 58465  21/3/3 -6.2
*  UHHIIEEYA 09988 HK  BUY 20880 27370  -102 4528653  21/5/6 58
0|LIHI0|& 06186 HK  BUY 2120 28.20 16.7 189,387  21/3/3 3.4
olgtAmR 02020 HK ~ BUY 15750  153.00 286 425774 21/4)7 20.3
Z1) 27t 2021.05.06
* AEAEl mat FIPF SHETL U] AElE 4 QS
X=: Bloomberg, Yuanta Investment Consulting (EHZH
China AF FME5F
= = Z7t SEFI} YTD A7IEH <5 FHMYU 0|
N7 z2Y z=ac  Exed " = Hol
A B2 25 Al (RMB) (RMB) (%) (RMB mn) FES roim ()
e O] 601601 SH RE(TJETD 36.12 - 85| 308352 21/3/3| -225
Ameq 603899 SH  BUY 8833 100.00 03 81887  21/2/2 -3.0
gjojute | 603501 SH OO~ ' 99300 35340 26.8 254363 20/7/1 411
hE = OPF . . . 5 .
A
oo ianlm NOT )
S INEIED o 601012 SH  ghos 95.12 32 367771 21/4/7 6.7
L NOT
4 of - -
* M0/ 600690 SH  Sho 31.18 67 278178  21/5/6 5.4
* | ABIO|RI3 600315 SH HSEE‘ 58.05  65.70 671 39356  21/5/6 2.1
- NOT
TCL 12 000100SZ  ghoip 8.36 - 181 117297  20/3/19 69.9
e
. NOT B )
B Al 30038357 phonp 15.14 118 23363 21/3/3 20.9

7 Yuanta Research
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» Yuanta Securities Investment Consulting (LH2H X2

Xt FERFTL YTD A7t

ACEE = zeac  exjg zuy THI0R
- °re e = (VND) (VND) (%) (VND mn) £OUE (%)
CIEN=EEE MBB VN BUY  36500.00 34233.00 58.7 102,154,626  21/4/7 14.8
HEZZ A5 VCB VN BUY  98700.00 114650.00 0.8 366,066,204  21/3/3 0.3
£3510] DHC VN BUY 100800.00 97871.00 65.5 5644375  21/4/7 13.5

Z11) Y7L 2021.05.06
* NFYEO et 7071 SEF7 o) Yl £ S
X}2: Bloomberg, Yuanta Investment Consulting (CH2H)

8 Yuanta Research



%7t (TWD)
SHZIF (TWD)

12

(TWD mn)

OtA| (3217 TP)

BUY
102.00
170.00

9,191

21/5/6

-1.0

» Yuanta Securities Investment Consulting (CHZH) |2

> ARE 2F NS0l 20229 1Al g SiP Ii7|IFO| =i
[e]

3 A 3
HMEel 0| Oty HHSIY ACH M 0]% Zh NT$149| IHES HES X2

7|thotl US.

> MHAUE §E 7|0H=7t
L&, DDR5S| AH

SEMTE 7IHE.

STHE, AoHE 71719 HE 2™ 250 SiP7t 2O O RO|
L5

=
PIYHOI=E7E US AR HO 2% F

%71 (TWD)
SEF7H(TWD)
AI7k5% (TWD mn)

MIZ=2|0t0|HHAE! (9958 TW)

BUY

105.50
145.00
24,264

21/5/6

-11.3

> olyESHET Eolol U U2 UiE 727t SN, HES0Y

o]
HEE0I1dE d&5 OIEMUS. 4020 O4E

HMZE0l A

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

> 202101 &7 20| 23, CIPE A2 S517t ME A 01F M7H=2, XMF ASP7t

HY 7t ol w2t

JEOIEA Yt XA ofuprt AetE Az 2.

> XOJLAEO] 1071 A% GIURD B/ 715 =Y. oM HY #57XE 1S O EZ
=] x

7tA0] 2H2101= ZMIE X|
CHEl XM ADYET 2y

o o=

o 2102 WY HIT BTN J1Ze B
|

= m™ofol

E}710] (4536 TW)

27} (TWD)
2HX7} (TWD)

BUY

169.00
200.00

(TWD mn) 15,349
21/4/7

-4.0

> 1021 Oi=0|

S2E/A%/2/=2HE
> SAte AEA ZY HHIE 20%, HHF HHIE 30% S A o1,
20214 Sz S0 Ae2 20 XAEA MZ0| S =0 7H 34 7

Stel. A NE F201 OldE0 Z5tl, ToF 3D AA
o
T

o
20| ZHE HO{ 20214 MY YHHoz

> SN =2 XAIHA0] HESOIAEN OIXlE APt ME 714 =7 01F 20210 st
gto
o

74 (TWD)
SHZF7} (TWD)

AWSC (8086 TP)

BUY
138.00

205.00

(TWD mn) 27,561

21/5/6
1.3

> IDM/CIXIQI 5tRA T
SAte] 20214 #=

2 ZM=Z =2 5G HEM E5tt Wi-Fi 6 HF20| olye

/Wi-Fi O§&0| M THH| 63%/9% S7t& ez B

> OIER0|E Sy ROl 2H21 M ToF 7HH2IE MEE A= HOf 20213 3D M
OHE0] ME ThH| 46% S7totdl, 2021E~2022F HEZ0|UE0| SiE Q=2 MUE.

Zalo|mA (4915 TW)

74 (TWD)

2t (TWD)

BUY
53.10
80.00

23,981
21/5/6
-6.2

g2 BUAIZ|L, PC Mol TMYO0| 820, ADAS 7iti2t 2&0]
IS &2 A= OdE MYs HHHez =

©

Yuanta Research
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OtAIOF =X

0|=SA (3481 TW)

Extol BUY
Z7t (TWD) 21.80
2HZ} (TWD) 40.00
Al7EE% (TWD mn) 216,701
e 21/5/6
22U 0/ 298 (%) -105

» Yuanta Securities Investment Consulting (CHZH) |2

BA% TY 497 DRU-19 IR 27 7K MRS ZHEHD 2H20 LES T
T3S AU oHl 50% SHthaH E T Stol 2101 A 291 W R .

SAhE 20208 3ES 2 5 30%2H F&10 20219 LIHX| 70%7t Ot& S&&X| 43S
Zorol 2efel g AF0| SR2M0[2t1 HHeHT AUS.

AUZEZYA (2409 TW)
£xto} BUY
7t (TWD) 22.50
2HZ} (TWD) 43.00
Al7E5% (TWD mn) 216,546
MY 21/5/6
23 0|3 2AS (%) 125

4Q20 OhE2 A T 30% 371 HESO0IAS/IY0IUE2 22t 16.95% / 10.28%,

EPSE NT$0.895 7IS3tH A YR|/AMMACL NT$0.41/0.61E o3I Ol 4Q200]
27| OHHl 13%2 ASP H50| 7I15tH 102101= ASP7t 5~10% *7t 458 2oz
Ol

& 240|111 ASP7}

SAlE Bz 250 g+ S7t2 Qs10210] 7tSE0| =2 +&= /X
A

H=27] iH 5~10% 37t A0I2ks 7H0|HA HA|

SAE MA ZT ASA THE SSENZE MYERE 20% 2R A0E 2HY, 9ofF, 2&
PN
(=1

HIO|5] (9938 TW)

ExioiA BUY
7t (TWD) 94.20
2EXJ} (TWD) 115.00
A7EEY (TWD mn) 28,068
=Y 21/5/6
FHY 01F £AS (%) 13

>

>

SAfel 1021 Sy A0l MU O] 22% Bt= F2 4 0fES0/S0]
FSS0 719L Ol 1) AEHAOH B FRY FH HLY, 2) KAHQl AT/DRE 4

e, 3

100

FIXE FME TY. AERHA
= P SHA|
=]

fujo M
0;
re v
ok
8

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

Moo

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

XIO|LIAE! (2002 TW)

EXtol BUY
Z7} (TWD) 34.60
2E7t (TWD) 55.00
A7K5% (TWD mn) 544,426
SHY 21/5/6
FHY 0|F +AE (%) -15.6

>

>

>

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

t oz ojyEL, 2AR

RIZATRES} 72| o) Sohg A2

SADH el =W BODIE o4 QINGIBN(IE/2/38  BI  INE:

4.86%/9.50%/2.50%), B2t AHE G4 5713t O OfAlE.

B J120] ZHE SABI(EY USS170) MMAEOR €1 70| M3 712H,
202100 HO712 QINE o2 HYE. 48 I Bopks 1.7% W, 5-6B0= £t

Al

t

|O-

k=

0% o

E

=
12

ol
2

SSEZ (2014 TW)
£t BUY
7k (TWD) 44.30
SHZ7} (TWD) 52.00
A7t5% (TWD mn) 63,595
FHY 21/5/6
FHY 0|F +AE (%) -6.7

&4 BZYN SAUH ELM 7t 888 71 & Hidsts 502t THE. 20214, 2H0|
M OhH 37 B7koiH 2006E 0|2 MUHE He A2 GJEH X =0(9f HHMA
o A

YRt 0| &g Aoz HYE.

28 MY EPSE NT$0.452(ME CHH| +650%) 7|CHRIZ 3H| Arsl(vs ZAN/ZMMA 1021

EPS ®YUX|: NT$0.6/0.7). 1021 SAl= LHIY U 7tHAS K& AM(1E/28/3€:

8.7%/1.6%/1.6%)

SAte] W MUY of 127] £2 LM L0 BEA
10

102180 ig T7HE QY. 201 1~48 =5 7|& 7H40] & 12% &5. 5~680 = 3~6%

Yuanta Research
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HMEZSA (00700 HK)

£ BUY
%7} (RMB) 605.50
SEF7H (RMB) 750.00
N7H5% (RMB mn) 5,809,827
FHY 21/4/7
FHY 01F £94E (%) -3.8

> £330 QIEUNY SR YST ST HMES Lzl oldl ME), OXY 28

=
R B7h MY CiZel AES AN M2 SOz i #% ¥ W 2 52 MK 37182

TEX|Y (02689 HK)

Extol BUY
=7} (RMB) 12.46
Z2HZ7t (RMB) 17.20
A7tE (RMB mn) 58,465
28y 21/3/3
23 015 £9/8 (%) -6.2

L

oo

= 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)

£xt0/21 BUY
=7t (RMB) 291
Z2HZI} (RMB) 3.60
AI7K5% (RMB mn) 23,325
£HY 21/5/6
FHY 01F 2E (%) 58

> 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) 271.80
SHFIL (RMB) 400.00
A5 (RMB mn) 1,660,987
FHY 21/5/6
FHY 0|% 22 (%) -4.9

ol
=]

o
fjo
N
1o

AU HRE0| X% HOED, 22101 Of 0lof 42 BVt 44

Tl

At

lon

o
> HMEAZO ALY EEOZ 20211E/2022' 3 non-IFRS X7t G AZ/X|2t 2023EH0=
HBH5I0{ 2020~2023F non-IFRS £0[210] HT 452% E71e 2.

S0 (00291 HK)
£ BUY
%7} (RMB) 69.90
=2H%7} (RMB) 71.80
A7tE% (RMB mn) 226,768
FHY 21/4/7
FHY 0|2 29UE (%) 15.6

11

> 1021 T2A0/Y BFTL T OfE| T K24 U2 S0 @A BIFS Hale Toiyol 1019
| BCE E20I0F &,

i

> AZERE XS = Fd /20| HEEH 0.9°C =0t IIRE d=7| UF £
SLHY AY. 2021/2022E sy =0(29] zz TE THH| 31%/30% & 7ItiE

Yuanta Research



Y22 (02319 HK)

EXtolA BUY
=7t (RMB) 46.45
2HZI} (RMB) 54.00
Al71E% (RMB mn) 183,395
MY 18/10/18
FHY 0|F AU (%) 104.7

Nongfu Spring (09633 HK)

EXtelA BUY
27t (RMB) 45.35
Z2HZ7t (RMB) 51.45
AI7HES (RMB mn) 510,027
=HY 21/3/3
FHY 0|F U8 (%) -7.2

OIHALE SAIR 10% Seit) SEA|RCH RS,
> Danone0| 293t 9.82% X122
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EXtolA BUY > EIUS MO AVIE HoAY I SAE E= AMERNAM REIHR XHE fAE A=

=7} (RMB) 208.80 HYE.

=2HZ7} (RMB) 273.70 > 2021~2023 HIGAAP 0|9 BR Z7H82 19.3%, 0i1E AT Z7H82 26.2%=
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ExtolA BUY
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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

Extolz NOT RATED _
1.15%014 &XH 1.34%2 5.
=7t (RMB) 35.12
25791 RMB) . > o 28 XMEX ME |l 4SS A 36%2 i, foHe Y=
=T
SIAIAOIZO o =) ESNE AO| A} E =715
AZES (RMB mn) 308,352 TEMSIBS 2.1%. U, B2 HEAON SN 150 AZHES SAVIDL S8
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] =]
&= (603899 SH)
£t BUY
#7t (RMB) EEgE > C7|MO2 4Q20~2H21 SAtel MH0| X% S=E MY IIHOZ, M7 AU, HYKRE,
SEZ7} (RMB) 100.00 ALY S SAL AIJRR20| FRH ML SAte FT7| LTO| AE.
A7tE% (RMB mn) 81,887
F3Y 21/2/2
ZHY 0|% +0IE (%) -3.0

dlojEt=®| (603501 SH)

X HOLD-OPF > UEFHHEIet DEHAE RHIUEO| unilateral CI| 7HE| ASOR O|0F. IEIIA HZQ
2 L) 293.00 SIS WM AY HRB0| 20%01 THD, 2 MHIA R20INO| HRB0| 40%0 .
2527} (RMB) 363.40 gt T2AL L MR8 K& S HU0|N FX7IHORE 2ME HE M U YI0|S
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S (FILE) - 470 HABBHS BROID YUS. SAE LCD 717 459 467t OIYE. OF mLo| oiE
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FHY 20/3/19 SALY I 22 20219 £0/92 22 RMBIOYCR HYF
FHY 0% 205 (%) 69.9

A1 (300383 S2)

Fra NOT RATED > FujHYe 2 QIEY GO|E ME(IDC) MHA CEYMZ HE AUS 2Rt US.
7t (RMB) 16.14 202101 HAt A7 ZRHET AISE 0|0, 2021 2 JHO| M Tl HXIE %7t MR|E
2827} (RMB) - O, 2020 112 SAH= Meganest| GIO|EIMIEIZ 2@ REIT o 7|ZAMAOZ £8510]
A7kE% (RMB mn) 23,363 QZet REITE S2& A2ls LHe. HUR001H0] Y,
=HY 21/3/3
FHY 01F 29/ (%) -20.9
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OFAIOF =8
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Fher BUY > SZOIA(PB: o 28) CHY XILEXIAI SHQIAASIT US(18H).
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> HE. ZA| 7H| B2tE =
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A BUY > HEZO ENQ BYSK| TIUH SAL: HHA +42 U 4] By 42 s=o|
=7t (VND) 100800.00
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et/ 82 / Soil / HIES AIZ XIH

2021-05-28
THEESAl
201231 210521 210524 210525 210526 210527
THAR| 5 14,732.53 16,302.06 16,338.29 16,595.67 16,643.69 16,601.61
SH= +260.48 +259.7 +36.23 +257.38 +48.02 -42.08
SUE +0.02 +0.02 0.2% 1.6% 0.3% 0.3%
ATHEH (NS oyer =ay) 44,661 49,628 49,740 50,514 50,663 50,544
olsgd 5 14,541.35 15,995.39 16,192.27 16,282.21 16,384.41 16,496.26
204 14,325.81 16,703.84 16,655.74 16,606.91 16,559.30 16,511.00
o4k 5% 101.31 101.92 100.90 101.93 101.58 100.64
204 102.84 97.59 98.09 99.93 100.51 100.55
N (%, 10%) 80 50 70 70 70 70
Hef (4D F) 5,926 7,577 7424 9,081 6,876 8,571
Hefjdi= (A ojet =) 246 419 417 516 418 530
CHZEZA|(GreTal) TRXIE
201231 210521 210524 210525 210526 210527
GTSM X|4 184.10 190.87 192.80 197.02 198.03 198.61
= +1.72 +3.67 +1.93 +4.22 +1.01 +0.58
S2E 0.9% 2.0% 1.0% 2.2% 0.5% 0.3%
AN7tEH 4,324 4,546 4,593 4,693 4,718 4,732
olsgd 182.58 187.44 189.78 191.39 193.18 195.47
180.47 198.53 197.62 196.83 196.00 195.25
oAk 100.83 101.83 101.59 102.94 102.51 101.61
102.01 96.14 97.56 100.10 101.04 101.72
N 80 70 80 80 80 90
ZEES 857 605 674 870 715 620
ez 61 50 55 77 65 57
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=

ot/ 83 / ool / HIEE AIE XIH
E33A TR
201231 210521 210524 210525 210526 210527
SR & 27,231.13 28,458.44 28,412.26 28,910.86 29,166.01 29,113.20
SEE +662.64 +8.15 -46.18 +498.6 +255.15 -52.81
SYE 2.5% 0.0% 0.2% 1.8% 0.9% 0.2%
N7+EA (o E3E) 26,265.78 27,826.09 27,749.53 28,268.10 28,516.51 28,398.91
0|5E# 54 26,730 28,345 28,422 28,565 28,680 28,812
20 26,522 28,547 28,514 28,511 28,523 28,525
o2k 5 101.88 100.40 99.97 101.21 101.70 101.04
20 102.67 99.69 99.64 101.40 102.26 102.06
ENEE (%, 10%) 80 80 80 80 80 70
ez (o F) 2,055 1,653 1,720 2,352 2,519 3,805
Hejth = (MY 322 43 66 43 67 61 95
HHBAl F2K|E
201231 210521 210524 210525 210526 210527
Y| R ¢ 3,473.07 3,486.56 3,497.28 3,581.34 3,593.36 3,608.85
SHE +94.03 -20.39 +10.73 +84.06 +12.01 +15.49
SHE 2.8% -0.6% 0.3% 2.4% 0.3% 0.4%
NIHEH (49 <2h 42,380.77 43,290.97 43,441.52 44,484.78 44,633.42 44,826.12
o|zEd 5 3,412.08 3,510.22 3,506.15 3,516.62 3,533.10 3,553.48
20 3,392.50 3,466.93 3,468.15 3,473.96 3,479.92 3,488.30
olaL 5 101.79 99.33 99.75 101.84 101.71 101.56
20 102.37 100.57 100.84 103.09 103.26 103.46
BN EE (%, 102) 70 60 50 50 50 50
Hef g (o F) 31,479 26,084 26,397 31,352 31,518 28,461
A= (A fleh 404 316 322 423 407 378
MBI (A fleh 768 811 814 814 816 816
MHSA TR E
201231 210521 210524 210525 210526 210527
MEEER ¢ 2,329.37 2,319.79 2,337.26 2,381.93 2,380.56 2,399.27
S5 +71 -10.57 +17.47 +44.68 -1.38 +18.71
SHE 31% -0.5% 0.8% 1.9% 0.1% 0.8%
NIt (M floh 34,111.22 34,866.87 35,132.98 35,811.48 35,792.53 36,066.42
0|3E o 59 2,284.66 2,324.44 2,327.83 2,339.36 2,349.98 2,363.76
20 2,271.66 2,289.30 2,292.30 2,296.99 2,301.09 2,306.99
o4 5 101.96 99.80 100.40 101.82 101.30 101.50
20 102.54 101.33 101.96 103.70 103.45 104.00
AL (%, 10%) 70 60 50 50 50 50
Hehg (4B F) 37,222 33,380 34,686 37,386 38,749 38,111
Hejth= (A 21eh 511 452 475 534 511 511
MBI (A9 2eh 714 728 731 730 733 733

Yuanta Research

17



et/ 82 / Soil / HIES AIE XIH

ol.0IBA| FX|IE

201231 210521 210524 210525 210526 210527

5 203.12 297.99 300.33 301.59 304.86 304.45
g +438 +5.71 234 +1.26 +327 041
g 0.4% 0.4% 0.8% 0.4% 1.1% 0.1%
A o 5 192,164 358,646 361,394 362,497 365,459 365,183
[ 52 197.24 295.95 206.66 298.05 299.97 301.84
202 176.60 285.96 286.62 287.52 288.73 289.93

52 102.98 100.69 10124 101.19 10163 100.86

202 115,02 104.21 104.78 104.89 10559 105.01

A (%, 102) 80 80 80 80 80 70

g (#3F ) 102 147 111 136 139 151

g A 5) 1,143 316 322 423 407 378
201231 210521 210524 210525 210526 210527

SBIX| 4 1,103.87 1,283.93 1,297.98 1,308.58 1,316.70 1,303.57
saE +9.8 +4.39 +14.05 +10.6 +8.12 1313
satg 1.0% 0.3% 1.1% 0.8% 0.6% 1.0%
A7HEY o 5 4,080,962 4,811,225 4,864,901 4,904,632 4,935,117 4,886,071
olgZz |5 1,095.33 1,267.20 1,275.06 1,286.24 1,297.08 1,302.15
202 1,064.50 1,251.05 1,254.55 1,257.56 1,262.60 1,266.79

52 100.78 101.32 101.80 101.74 10151 100.11

202 103.70 10263 10346 104.06 104.28 10290

(%, 102) 80 80 90 90 90 90

(3 F) 473 626 641 616 660 666

A 5) 9,919 20,954 21,565 19,261 20,336 21,775
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et/ 82 / Soil / HIES AIE XIH

HERSA /oM 355

Y45F e
THERIE 7 S3(%) SEH(TWD) | 7HIRI% 718 SE(%) S=H(TWD)
HE/EtO| 2 436 9.96 4.0 | Infortrend Technology Inc 19.1 5.21 1.1
Everspring Industry Co Ltd 27.6 9.96 25| EEt0| 7|y 2320 -4.72 115
EHEto| Fo 216 9.95 20|eleriie &, 205.0 -4.65 -10.0
sas 172 9.94 1.6 | Lien Chang Electronic Enter 145 -3.65 06
ot &3 172 9.94 1.6 | Everest Textile Co Ltd 122 -3.56 05
Elol3t =/ FAHEL 85.2 9.94 7.7 | Champion Building Materials 1.1 348 04
Acelon Chemicals & Fiber Cor 211 9.92 1.9 | All Cosmos Bio-Tech Holding 34.0 -3.41 -1.2
5ol 71 338 9.92 3.1 Tonlin Department Store Co 313 340 1.1
mlojo] A& mo|= 340 9.85 31| " 2p7| 35 -3.31 0.1
E2A fHYEZA 102.0 9.80 91| Z22A HEZANZ 972 3.28 33
o 2 213 9.79 1.9 | TAH Tong Textile Co 12.0 -3.23 04
CHERSAl(GreTal) M5/512 =25
M5 St

GTSM X[ 7 S=H%) SEHTWD) | GTSM X|& (%) S=(TWD)
Avid Electronics Corp 9.6 9.98 0.9 | Hto|£0] 15.6 -8.80 -15
VHQ glcjof 254 293 9.96 2.7|/80] e 222 -6.53 -1.6
Pacific Hospital Supply Co L 784 9.96 7.1 | ZillTek Technology Corp 335.0 -6.42 -23.0
Sea & Land Integrated Corp 29.9 9.93 2.7 | Acer Synergy Tech Corp 64.1 5.87 -4.0
Mildex Optical Inc 133 9.92 12|48 B4 10.5 -5.86 0.7
Medigen Biotechnology Corp 77.6 9.92 7.0 | Shen's Art Printing Co Ltd 14.9 5.71 0.9
Taiwan Liposome Co Ltd 734 9.88 6.6 | Kingwaytek Technology Co Ltd 102.5 -5.53 -6.0
il 545 9.88 4.9 | Chien Wei Precise Technology 8.8 -5.50 0.5
Rossmax International Ltd 251 9.85 2.3 | Acula Technology Corp 131 542 0.8
TienPin United Enterprise Co 17.3 9.84 16| 21Z oAt 60.6 -5.31 34
Mr. Onion Corp 224 9.80 20| AlA0z20|M 305 -5.28 17
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ot/ 82 / Soil / HIES AIZ XIH

BN YB/oR FER

Y45F e
10|15 ERI 7 SE{(%) SE(RVB)| 45l0I5ERIS 7 S2H(%) S=HRMB)
RocKontrol Technology Group 67.72 20.01 11.29 | Shantou Dongfeng Printing Co 6.34 -6.49 044
Kingsemi Co Ltd 101.50 10.35 9.52 | 7t R[4k L FT 12.84 6.21 -0.85
gt 31 2.50 10.13 0.23 | RA AWM JHE 22| 7.00 6.17 -0.46
SHAFAF 7Y 5.67 10.10 0.52 | FH FA H K| 284 -5.33 0.16
Zhejiang Chengbang Landscape 7.88 10.06 072| 58 &= 9.75 -4.60 -0.47
<fstol EIH 723 10.05 0.66 | H?E MA} 2.65 -4.33 0.12
o3t 35ty s 5.15 10.04 047 |ogl x| 15.17 4.29 -0.68
A2t A0HLO] 6.36 10.03 058|30/5% ¢ 15.40 4.29 -0.69
Ningbo Sanxing Medical Elect 17.99 10.03 1.64 | Nanjing King-Friend Biochemi 42.40 -4.14 -1.83
Xinhuanet Co Ltd 24.92 10.02 227 | ¥ <2 oKy 2E | 6.97 413 -0.30
YA Hok iy 7.14 10.02 0.65| A AX| 822 -4.08 0.35
MABA M5/t FER

4a% slaE
HNUYERI I S2(%) SHRMB) | MHYER|F 7 S2(%) S=HRMB)
QIR YA 81.66 20.00 1361 | ME o4 H o 9.22 9.96 -1.02
Sinofibers Technology Co Ltd 43.08 13.31 5.06 | O 2O} i 4-E|A 26.01 -7.99 -2.26
All Winner Technology Co Ltd 50.11 11.88 5.32 | Huabao Flavours & Fragrances 4791 6.43 -3.29
afsto] Mk BT 2 40.80 1117 410 | ZA #HE U 13.23 -5.90 -0.83
35 23 yguH 23.05 10.02 2.10 | Xiamen Kingdomway Group Co 45.99 -5.89 -2.88
R o 18.81 10.00 17145 HY XUEH 10.46 -3.95 043
¥ 2791 Jls 69.33 9.93 6.26 | 23 Stol= 1F 82.30 373 -3.19
Jiangsu Nata Opto-electronic 30.59 9.56 267 | &3 EO|Y XY 14.84 -3.51 -0.54
SF o LI 21.02 9.54 183 | 4X? 24 7.66 -3.40 0.27
Eoptolink Technology Inc Ltd 46.98 8.98 3.87 | Hoto| 31 2.88 -3.03 -0.09
ueet H3s2x 18 188.88 8.30 1448 | HLHA HAZZX| 6.98 2.92 0.21
F) MBS 45/512 FEFE MENRERR 7R
£33 /R FER

ks sfaix
SR 7 S2H%) SE(HKS) | 4RI 7 S2(%) SHHKS)
Afen| " 29.15 355 1.00 | 8=2¢ (BOC) 293 -7.28 0.23
ot E 51.85 278 1.40 | Meituan 272.60 2.50 -7.00
MU ZEIZ HISZX 195.60 241 4.60 | Haidilao International Holdi 47.00 -2.08 -1.00
dCie HE CUEHE 37.35 219 0.80 | YejutHt 1Y FE Jls 20.20 -1.94 -0.40
Ne Y=R% 8.95 217 0.19 | H| o[k 1 9.83 -1.70 0.17
oY 4275 120.90 2.03 240|BOC &3 27.95 -1.58 045
&= Yrhd 46.40 1.75 0.80 | ZHA| AEEHE OF 65.30 -1.51 -1.00
CSPC M%1E 11.94 1.53 018 | HIME gEA 609.00 -1.46 -9.00
3 710 g 48.50 1.36 0.65 | MNAK LA 41.80 -1.18 -0.50
WH 1§ 6.80 1.04 007 | 3= LM R 843 -1.17 -0.10
ANTA AZX ZTE2HX 157.50 0.96 150 | 8% dH31 45,55 -0.98 0.45
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ot/ 82 / Soil / HIES AIZ XIH

SH0SAl 45/5Rt F55

Y%
SHO|R| 74 52%) S2HVND) | 5HcOlX|5 7 SEH(%) S=HVND)
Viet-Duc Welding Electrode J 38,500 10.00 3,500 | Ha Long Viglacera JSC 25,000 -13.49 -3,900
Hai Phong Electricity Water 60,600 9.98 5,500 | PC3 - Investment JSC 10,200 -11.30 -1,300
Hoa Binh Securities JSC 7,800 9.86 700 | Thanh Hoa-Song Da JSC 34,300 9.97 -3,800
VNECO 3 Electricity Construc 7,800 9.86 700 | Hoc Mon Trade JSC 32,000 -9.86 -3,500
Lamdong Foodstuffs JSC 19,300 9.66 1,700 | ALTACo 13,000 9.72 -1,400
Telecommunication Technical 9,300 9.41 800 | Saigon Hotel Corp 38,000 -9.31 -3,900
National Citizen Commercial 19,800 9.39 1,700 | Hung Hau Agricultural Corp 14,700 -9.26 -1,500
Kim Vi Stainless Steel Comme 3,500 9.38 300 | Lilama 69.1 JSC 10,000 9.09 -1,000
Wall Street Securities JSC 8,300 9.21 700 | Minh Huu Lien JSC 5,200 8.77 -500
ANIJSC 22,000 8.91 1,800 | Halong Canned Food JSC 35,000 -8.62 -3,300
DZI An Manufacturing PLC 5,000 8.70 400 | Song Da4 JSC 4,300 -8.51 -400
SRS MS/ol2 T
Y45F
SRR 7 SE{(%) SH(ND)| ZX|TRI% 7 SEl(%) SEHVND)
ojzy 6,420 7.00 420 | CTCP TNS Holdings 49,000 -6.67 -3,500
Binh Thuan Agriculture Servi 40,550 6.99 2,650 | UDEC 5,900 -5.45 -340
HIEE +52 4Y2¥ 30,650 6.98 2,000 | Binh Dien Fertilizer JSC 25,600 -5.19 -1,400
Sai Gon Cargo Service Corp 141,000 6.98 9,200 | Al 1 & 18,000 -5.01 -950
MRl RtSAE MH[A 26,600 6.56 1,638 | Phuc Hung Holdings Construct 15,400 -4.94 -800
5tie0] Y 2Y 13,000 6.56 800 | FLC STONE Mining & Investmen 5,400 -4.93 -280
Z O 5t2A Egojd HE 39,000 512 1,900 | Cll Engineering And Construc 15,450 -4.92 -800
An Giang Import-Export Co 31,000 473 1,400 | CMC JSC 39,950 443 -1,850
12 ML 46,200 464 2,050 | & ME 9,540 4.12 -410
Vietnam Pesticide JSC 16,500 410 650 | VietinBank Securities JSC 16,700 -4.02 -700
FIT Group JSC 14,000 4.09 550 | Hoang Huy Investment Financi 22,100 -3.91 -900
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