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Taiwan: ODM/EMS
BUY (Unchanged)

12M Target NT$40.0
TP upside (downside) 32.6%
Previous Target NT$40.0

Close Price (Jun 15, 2021) NT$30.2

Share price performance relative to TAIEX
= Price (NTS) - LHS
40.04
38.0
36.0
34.0

Performance v.s. TAIEX (%)

32.0 f

30.0 l\f‘l 400

280

B o2 Dec20  Ma2t w2t
A5 us$ 3,166.3 mn
671 AHF HethZ Us$ 20.7 mn
= 2,903.6 mn
REFY 82.3%
Q=0 X228 35.4%
FQFF Silchester Int'l Value Equity, 3.2%
+3 9 HEIH2021F) NT$24.45
P/B (2021F) 1.2x
23 g 77.84%
7|4A12| AT X|4(TCRI) 4

Financial outlook (NT$ mn)

Sales 878,255 845,012 808,578 872,262
Op. profit 13,300 14,471 15,899 18,272
Net profit* 6,801 8,682 739 9,001
Adj. EPS (NT$) 244 3.12 2.66 3.24
Sales growth (%) (1.3) (3.8) (4.3) 7.9
Op. profit growth (%) 235 8.8 9.9 14.9
Adj EPS growth (%) 38.6 27.7 (14.8) 21.7
P/E (X) 123 9.7 11.3 9.3
ROE (%) 9.5 11.9 10.6 26.3
Div. yield 66% 7.3% 7.8% 85%
DPS (NT$) 2.00 2.20 2.36 255
*Net profit attributable to the parent
27kl 2021. 06. 16
2 xge

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

(3231 TT)

CY| B2 2X0| ES S50 I3 ML THPL
olg0| 7} @l

EZ9A BUY ¥ EXEF7F NT$40 94 BALY] 493t 5€ LEXN &3}
F2 247 2009, 1809 HiE2 FAPF &3 2Q21 EdHF 6004 e
oF3|8 Aoz dAfsitt ol IC £E £ dAo] b& osiEd 7|ug
. J9% miE&3o|dEd FHoIYES A 297 FEe AR 94
Rl Aol FeAE Eolx glow F7|1Hog RS olofd A
o7 weiit} A AL FF g ado] A5 AoR Aifsin
A 7% ol wigedEL 387 FAAECNA WEAHA =0l
2Q21 &AW A2 gt £} 4] Ql4o& 20214 EPS & NT$2.7
2 11% A3t A FUE 249 7|9 slgo g 20229 EPS &
7% SFFet NT$3.22 AA3te}, ERF7H= NT$40S FAI%H)

Ql

2Q21 A%

= AgAe

A BF 75 9gor A9 RER S3130] FAH 7
SHI A0® oAt TS Rl AN Z2Y-19 |
3ol A&l A= 349 SEE 713 ofolE SE2 BT Age ?
ok ool FAE 2871 Wig FHAE 5.6% siFPed A RE9 4
¥ FE S50 4E G0l v H1 g 79T} odE s o
30|98 2 Wil 9& ZAoE AYdth gYHlgEc] A"t
HE 1S 1, HESOIAES FAOIAE2 47 6% 2%°] 22 A
o7 d/ddt. o] welx I ALY AL S8 2Q21
NT$1399] E2F £9l0] QA Aoz Aggirh. wehy A= 2Q21
AT £0]E 6% oFFstt EPS £ NT$0.7914 NT$12 AFaetct.

o)

HE 55 9% ] 4= A v Addiy] & A4S 7 AT 5
A Ae R0l 9 WAAR= Dell, Supermicro, HP 9 Z2 g Bl
g A7) IAA BE 20219 Eolgo] AddiH] &% F71E A0 I
gt 3 Fujitsu O] B¢ S8F AW 2 AH|I200 g 8t b
£ 7|199%=9 Cisco S AFY 23 4% EuldS g o, d
A A S ZAd NT$4009014 20219 NT$500922 F718 AL

Z 7ot ¢ 28k Ald 483 540 24 vy | ZoR ddEy
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SH7] ul=e] & F8 IA02RE £3 A7 d/ddt. 20219 &
Ao} &kl Al 15% S7HE Zolztke dde /AT

FATHE B AFE 23 AT AHIF AR A3F 97
71t &3 o B2 35 I5T AR Witk Y 97 Eolo]
202049 90t 7oA 2021% A& A F7FE Aol 7hojda
£ AN 5ARE A3 FES 59 429 AAE Adsty yrkA
AFE S o= AdS A3AZ 4 o). Ao 4% ml
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OIAIOF =M EF
» Yuanta Securities Investment Consulting (L2 HZ&
CH2E BA| FHE=

*  EAMOE 3413 TW BUY 230.50 280.00 9.8 20,162 21/6/2 1.1
* OH2I0|EY-EZHA 2393 TW BUY 49.45 60.00 17.2 21,926 21/6/2 5.5
*  Eo|atee 1802 TW BUY .16 47.00 70.0 96,402 21/6/2 -6.1
*  OIHIEHR 2603 TW BUY 133.50 HES 228.0 703,670 21/6/2 20.8
* 7|7tHI0|E 2376 TW BUY 112.00 155.00 44.0 71,197 21/6/2 1.8
* o THTR 2368 TW BUY 58.90 72.00 -1.8 32,188 21/6/2 2.6
*  HZZEIEGA 3665 TW BUY 239.00 305.00 16.6 31,939 21/6/2 -0.4
*  AMNEERHZA 6121 TP BUY 356.00 500.00 1.7 65,850 21/6/2 -2.2

RO|LtAE 2002 TW BUY 35.50 52.00 43.4 558,588 21/5/6 -13.4
*  OHEAHQIZ|ADO|IZ 2027 TW BUY 45.75 60.00 46.2 75,875 21/6/2 -6.7

1) gt 2021.06.02

* ALY W2t RSB U] YElE 4

ol
o)

X=: Bloomberg, Yuanta Investment Consulting (EHZH)
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» Yuanta Securities Investment Consulting (EH2H X2

Z7t 2EF7} YTD A7tz s MY 0|F
A =20 =23 Exjo|A T T E ]
tt 359 e Rl (RMB) (RMB) (%) (RMB mn) 82 Loz (%)
HME SgA 00700 HK  BUY 59650  750.00 6.1 5723541  21/4/7 -5.0
*  REKER 02333HK  BUY 2190 2850  -164 361305  21/6/2 -3.7
Bjo|E0tC]ot 03690 HK  BUY 288.80  340.00 20 1764891  21/5/6 1.0
% AUSNUTRIA 01717 HK  BUY 1084 1500  -16.7 18,629  21/6/2 -8.1
geoQ 02319HK  BUY 4585  57.00 20 181,029 18/10/18  102.1
NONGFU SPRING 09633 HK  BUY 4130 5140  -248 464479  21/3/3  -155
22X 02689 HK  BUY 1076 17.20 22 50488 21/3/3  -19.0
SR|HHIIEEYA 09988 HK  BUY 20340 27370 126 4411532  21/5/6 8.2
0|LIHI0|& 06186 HK  BUY 1876 28.20 40 167589 21/3/3 7.8
%  TOP SPORTS 06110 HK  BUY 1226 26.10 57 76,027  21/6/2 13
Z1) 27t 2021.06.02
* ARSI TR 37D SEVL O] ASlE 4 28
X=: Bloomberg, Yuanta Investment Consulting (EHZH
China AF FME5F
= = Z7t SEFV} YTD AN7IEH <5 FHMYU 0|
N E2Y F2ac ExA ™ ™ Hl
A B2 25 Al (RMB) (RMB) (%) (RMB mn) FES roim ()
e O] 601601 SH RE(TJETD 31.75 -l -173| 278775| 21/3/3| -209
Azes 603899 SH  BUY 80.50  100.00 86 74684  21/2/2  -116
o001 =2 HOLD-
= 603501 SH Mo 279.90  353.40 211 242990 20/7/1 348
A
EVINEIES O 601012 SH  ghopy  100.63 - 9.1 380075  21/4/7 12.9
_ NOT ) . )
HE510/2 600690 SH  Sho 27.10 72 244011 21/5/6 17.8
JRE— HOLD- .
A1510|K}3} 600315 SH | HOLT 5381 6570 549 36482 21/5/6 9.3
TCL 2 0001005z NOT 7.28 - 43 102144 20/3/19 50.1
= RATED : : ' :
MR A 30038352 hos 15.09 - 120 23286  21/3/3  -21.0
* moresy 000001 SZ  BUY 2326 29.00 213 451382  21/6/2 96
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» Yuanta Securities Investment Consulting (EH2H X2

Xt FERFTL YTD A7t

M =20 ZZ3C Exjo|A =M o=
- °7e T = (VND) (VND) (%) (VND mn) 2015 (%)
CIEISEIE] MBB VN BUY  38700.00 34233.00 68.3 108,311,891  21/4/7 21.7
HIE SR8 VCB VN BUY  104000.00 114650.00 6.2 385,723,255  21/3/3 5.7
* | ZLOixoig) PNJ VN BUY  95100.00 92197.00 185 21,622,560  21/6/2 -5.4
=510 DHC VN BUY 106400.00 97871.00 74.7 5,057,951  21/3/3 35.0

Z:11) €21 2021.06.02
* APSAEOI T2t 271t SERTL o) Asl 4 92
g (THEh

XI2: Bloomberg, Yuanta Investment Consultin
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Exto BUY

=7} (TWD) 230.50

SEZ7} (TWD) 280.00

A7E5% (TWD mn) 20,162

FHY Zlits2
o)

FHY 0|F +AYE (%) 1.1

» Yuanta Securities Investment Consulting (CHZH) |2

> SAlO] DA HES N8, A7 PVD/ALD 024 F2, X2 I#AS| 3FH HY|
20218 SAF MAS ZOIY HO2 ONE. MCHIH| A2 BYMH S FW| 52

0122 20| XH| B2YS TEU TRt 4N MY,

> T SHEAFH AIOIA O1F OZ2{0|SHEIZX(AMAT)} ARISts HIS0| 20%0/T
AMATS] Z20| SAt YBED SMel 1A HES0| S7I51T UCHs HolM SMe| Lt
50| MYy,

G20 ELHER YA (2393 TW)

Exto BUY
=7} (TWD) 49.45
SHZI} (TWD) 60.00
A7KE% (TWD mn) 21,926
EX 0] 21/6/2
MY 0% £UE (%) 5.5

> 1021 DHEO0| TY CHHl 29.9%, H=7| OH] 4.9% =2 NT$58.992 7|=. EPS=
NT$1.03(4Q20: NT$0.72)2 ZUE 2 ZAH2 HIZIAZH LED HMEQ 2/EER0| o

ZOX[EA GA/AMMA HYE J3

> HI7IAZH LEDHIE +Q7t U1 ZME 20 2H200 71557 AIXEH M dH2E £Q8
= EZ5HK] Rotn Q2. A= 2021 HE0| ME7| thH| 0~5% E7t, H1EE0[QE AR
|

=1
=
g, QYOS MR7| &S 7IFY AOl2t= O EHQ HYS HAL

o g

> SAts 2020 FLHIYE NT$2.255 MAIZHHIEAE 80.6%).

Eto|2te2| (1802 TW)

Extol BUY
=7} (TWD) 33.15
SHZJ} (TWD) 47.00
A7t5% (TWD mn) 96,402
EX ] 21/6/2
2 0/ 2948 (%) 6.1

> EASE FHO T2t RAMEYH 20| HetEy AnE 7| MiSHO0| HMetE w2t
=Y RAUSSO0| FA5tL AS. M+t A0 UK BAS 2let USRS ALE o|F=0| T2t
01 ME +27t S7totd AN &= R2| 7140] 324 LIRS Bl

2H2001 HXb AS5t EY RMB2,0000 O|2HA, SAt|3Q20/4Q20
212t 20.5%/24.7%S 712510 1Q20/2Q209] 10% DO|2HE A3l5t0 20204

|
I
EPS7t NT$0.852 EXtTgt

> HRI JH 22 £F SXEH SAR 25 oY, 2021 EPS HH ThH| 230% &5 Y.

Ofl] 1 2I5H2 (2603 TW)

EXtoA BUY
Z7+ (TWD) 133.50
SEZ7} (TWD) 25
Al7E5% (TWD mn) 703,670
FHY 21/6/2
MY 0% +AUE (%) 20.8

> 1021 £0|9f HYX| Y2

= 2 MA S FHAA 2 FE| O 49% S0 719l

> 1) D2U-102 QIFt QIFHZ0R 24 ZIVE 2) Us MuEEL27t 30217HK| 0]0fF
HYO7| HEO 302101 2 AT Aoreel0] BYSE Ao
7|0{510 SAtel 2021/3Q21 HRI0|Q K| T 242t 20%/6% E7t HL.

> 22 Z7pt HEH0|T 2 QUM 4N mat 20| 2| SlsHKs 2

2t 202204 ol SFXQ Zolf FA.

7402 FIE0|

njo

7|7HI0|E (2376 TW)

Sxto BUY
274 (TWD) 112.00
SHZ7} (TWD) 155.00
A7KE% (TWD mn) 71,197
EX 21/6/2
FHY 015 2UE (%) 18

ZL-19 240 ME MHZF 01 UK Zot S7HML AH

o
o =
ANYS SAel UL S719 shdslol +2 S7i0 &Y
3

> 20208 Z=ELH-19

US$30,0007tX| 4535

GHE 7tdat 7tk

> AR IHQl THYEIT A2 EO| Lk EX. AMZ0 MBEE U5 VGA 7tE 2 J7IZ 0|0H
SAH UHE & HESO0IAUS0 SYHCZ XHE. Jhdat Aol hE 7|07t 2020 & X2
S0IM 102101 = K22 B7tg Aez HYUE.

~
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TIMTX} (2368 TW)

» Yuanta Securities Investment Consulting (CHZH) |2

> 1021 A S517h AIXSHT QI Whitleyst M PCB Z317h 3021 3 78t 2. #0[of

Extol7 BUY 27} B2 Whitley At PCB2| ASPSt DHEZ0|2S0| =0t K2 A J4MIt 0[S Y7}
=7} (TWD) 58.90 HatE.
SEZ7}(TWD) 72.00 > ASP2l THZZ0|E0| &2 10062 400G T2 A9 PCBI 0|2 YEYZ Aol oI5S
A7HE% (TWD mn) 32,188 BOp R E712 7QIBHT US. SAHS B Otsiet =2 UK JHHS s 00| ASPE
250l 21/6/2 OIMFMOM A HIBS FMIISH7| YIS F7HEQI ASP QIMS AS E.
ZHY 0|5 49US (%) 26
HZUIELYA (3665 TW)
e . > 1021 UMM EPSE NT$2.1622 FHX| 53l 0l= HES0(2S/YN0|AUS0| 7|TECt

L2 222%/6.6%2 7I237| I2. IIEE0/08L 2 £ S0 ME QY B M2
7t (WD) 239.00 QIZiH| A5, PR 712 O, HIPIT £20| HHE J|0E NSOR A,
ZHZXJ} (TWD) 305.00

XXt HHER| EH A = s =] =2 =
A7t=% (TWD mn) 31,939 g i;%ggxly;ru;otglj:ja I ISP SRR, 22T e A oE
ESTI 21/6/2 ST oriE A :
ZHY 0|5 49S (%) -04

HME2H3 (6121 TP)

Extol BUY
Z7+ (TWD) 356.00
2HZ} (TWD) 500.00
AI7HEQY (TWD mn) 65,850
ES0! 21/6/2
MY 0|F 25 (%) -2.2

= F2 S712 20209 LES H{E2] UHE0[ ' H| 16% S7t. ES0(YE0|
=2 EVe UPS 2| HiE2I7t 55| 2H200| HE E S7HME AL, 4E
= 7HAIG0] 3Q217HK] HYHH HiE+AUE2 ZYYME =2 5.2%Y.

> X}5|At Advanced Energy Solution(6781 TT)Ql F2 AH ITAIRCZ F2 HENE=

T7|0|1ZA}, CIOIEHME UPS Z|EHIEZI7t US. IT AIFS IIESO|UES 30%=2 SAtl O]
kel sHAIQl FZLE-192 20209 EV 27t MF|EHA XA 1S 7|07t 20194
6.6%0M 1H20 6%= otZHOLL 2H20 HM7|0|EA 2 3|21 UPS 2|§ HHE2| 1At
FEOZ 83%2 324,

XIO|LIAE! (2002 TW)

X0 BUY
Z7t (TWD) 35.50
2EZ7} (TWD) 52.00
A7kE% (TWD mn) 558,588
FHY 21/5/6
XY 012 $AUF (%) -13.4

> A OH IU 7HH2 NEXC=Z QMY oY (4E/68 Bd 1.7%/81% 4). HIM

7142 X EY US$19022 2|1X| 7|

J

> EABY ECTL BZ ABY NN B8 R 2.
>
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CHYAE|QIZ|AMIO|Z (2027 TW)

Exioz BUY
=7} (TWD) 45.75
SHZ7} (TWD) 60.00
AZHEY (TWD mn) 75,875
=3y 21/6/2
FHY 015 29E (%) 6.7

> URO[EAESL ABIQIZIAZ ASP 2 HH HTHZ 1021 #A Al AF 2|
> 0|2 YT B OfI2 YR0ISAIE ASPSH HUfIO0| 5713t

> ATIZb AIFOIA Ea8t 0|F LEH S5 S0 H712h 7|Bt PHE2 SE2 SFE oY
2. 0|2 2l A2l 10 EBEM 27 45 AY.

!
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BHIMEZZA (00700 HK)

EXtolA BUY
=7} (RMB) 596.50
2EX7} (RMB) 750.00
A7E5% (RMB mn) 5,723,541
FHY 21/4/7
XY 0|F AU (%) -5.0

P 7|AMEIA, HY, £Z SYAM ZEIX(short-form video content)Oi CHEH X2 hR X}
YHO| R0 2022@REH £ §H WO UMTS QIE FHIPH HO Ut EHEHE.
2020~2023 EPS ¢TI 722 22%= MYE.

TEX|Y (02689 HK)

ExtoA BUY
7t (RMB) 10.76
2H=J} (RMB) 17.20
Al7k5% (RMB mn) 50,488
=HY 21/3/3
FHY 0|F U8 (%) -19.0

> 4Y 6% SIRHHE Z=I17t K| & 10% EtS

o

> HME 7t QY0 It 4E22 0101y, I3L A HI%7| T o2t 58 L2 HF 7120
T bl 2~8% SitEl M WRO0|M2 P/ES| 74812 1t 10d HFO| 2F.

EHEdXSKt (02333 HK)

Exjo BUY
=7t (RMB) 21.90
2127} (RMB) 28.50
AI7H5 (RMB mn) 361,305
252 21/6/2
2HY 015 4948 (%) -3.7

> SAb $7h=2021/2022'3 Ot EPSQ 17.7H1/12.881 £FEC2, TN, HEZ0/0E, dX
o

SHE o m WMI010[M0| DN, 2020~2023F EPS HER BIIE2 42.7%=E
HYE(vs 2018~2020: 1.2%). ASAE O AMZ Q17 H7| F7t M= E2 i 713

HIO|F2TIHE (03690 HK)

EXtol BUY
27t (RMB) 288.80
SHFIL (RMB) 340.00
A7t5% (RMB mn) 1,764,891
FHY 21/5/6
FHY 0|% 22 (%) 1.0

> 102101 ARBAE £7b 79 6MY ¥ BIIGIH s £FES VIS MWE/MHISHEAYIE
£0|22 HHMAS A5 Y3l

> Sl 018X & 4,

2 53, JhgH &2 NEFY HE AMHIA0 oS S3H
HIZMEIAZIE =012 2023E7HX| 37t HBT 38.6%2| 988 2L X2= 0y,

AUSNUTRIA (01717 HK)

EXtolA BUY
27t (RMB) 10.84
2857t (RMB) 16.00
A7tE% (RMB mn) 18,629
ES 21/6/2
FHY 0|2 A (%) -8.1

©

> 5E 31 = SUY SYGA=0| M AH FH s LB

oo

> 2021 AASE K37 SAb Kabrita® Tmall YBZ HOjH0] X oH| 8% 71
20211~20231 A% ASA0IZ YD, S 29.1% A HO2 WY,

S
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Y22 (02319 HK)

ExjolA BUY
Z7} (RMB) 45.85
2EX7} (RMB) 57.00
A7HEY (RMB mn) 181,029
S 18/10/18
ZHY 0|3 £018 (%) 102.1

Nongfu Spring (09633 HK)

EXtelA BUY
%7t (RMB) 41.30
2HZI} (RMB) 51.40
A7t (RMB mn) 464.479
ZHY 21/3/3
FHY 0|F U8 (%) =515

on
[

N
40

S 7120] %t

4

=9 +2 =300 et &

rir

> EHA Y fAE +ELEH ZE2t
XS FHE Ao oY,

> 2021E 1~48 £X = RMS Y2 HY OH 24.3% B7h SAl= &= 5HEZ HE
HEME EY Ho2 MYE. 2021/2022F EPSE HA CHH| 22 53%/28% S7t Oll4.

> HSH EUEY ZFO 3UY 2 4AY 4-NE TOHol Y0 Tmalltie  2021=2E
RISTA| SAte LEa Mool H tiH| 100% 7t

> 20214 O1EQ MY OiH] E7k20] 710|EHA He| HHo] 2 Ae=z oY, 2021/2022H
019]9] M CHH| 21%/17% S7t Of&. X 7= 2021F EV/EBITDA 4288, 1tH T2
48.8HH.

Ui ESZA (09988 HK)

EXtolA BUY
27t (RMB) 203.40
SHZ7} (RMB) 273.70
Al7t5% (RMB mn) 4,411,532
MY 21/5/6
FHY 02 £AUE (%) -8.2

> XMEO| BIEXE W3 HO| Al FY4021 H/UBEAZIZE (non-GAAP) 0]210] RMB2629i02
T o] 17.6% S7F Al 2-RIQI 30% B7HE otald.

> FY202214~2024 non-GAAP EPS7} ®ImZ 20% 57het HO2 £. WRO0M HEO
W1, WEAFAE0l FHOLLD, FY202213~20244 O]9 £7k20] AXE 02 ojye) HYS

YpEoz 2

(=}

XIO|LHH|0]S (06186 HK)

ExtoA BUY
%7} (RMB) 18.76
28Xt (RMB) 28.20
Al7t5% (RMB mn) 167,589
FHY 21/3/3
FHY 0|F £AE (%) -7.8

> 58 31Y 33 BT BT M A PY 28
> Tmalldll 2021298 XZIA SAlY YR 0| I oyl 72% B7h P/E
BROOIMS SAE B 47 2021~2023d A EPS ABF 5718 24.8%2 HUE.

TOPSPORTS (06110 HK)

EXtoA BUY
%7} (RMB) 12.26
SHZ7}H (RMB) 26.10
A7tE% (RMB mn) 76,027
ES] 21/6/2
FHY 0% $AZ (%) 1.3

> 1021 QIEFAZIRO| ANTA/FILA/7|Et EHES| & A 2tZt MA CHH| 40-45%/75-

80%/1156-120% &7t. % Bt 0|2 GA YRS &%

=
=2
12
> Tlo
1

> 20218 izt OHE JI0[HAE Hal gl MEH
20218 g2 712t H7IMEITF EX. MRtM, g2
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EH]g%FE@ (601 601 SH) > 1) 1021 FYP+2A2 RMB1,513%0=2 MA ThH| 9.4% &5, XHiFFHE20(2 ME |
19% 37tst RMB85.52. 1Q2001 020 MA iH| 53.1% S7ts 7|X7t =0t 0| E7+20|
Exjo NOT RATED Lioto
RKAMDO-
%7} (RMB) o7 s :
> 2) 1021 MA| MYESZ=RMBI5 4902 M CH| 3.9% S7), AAolEsas M |
SHZ7} (RMB) - 365.9% =7} RMB1632
J70 S/rer .
AIZEE% (RMB mn) 276,775 © K
=30l 21/3/3 > 3) EHALS0| 0| MESS 740 ASU SAE XHHOZ iRt H7|1M W TEotH
ZHY 0|5 20|18 (%) -99.9 OXE 22 Ml o2 A U™ S04 HEM0|L, =2 +F9 0| 7tsE A
=
MEE+ (603899 SH)
Exto BUY
= BME) 80.50 > A 1021 UiE/=0|22 1019 CHH| 22 61.8%/26.6% S7I5tH SAt AF0| HAHZO|
= .
2527} (AMB) 100.00 SUSE HOE. 202130= =2 I7HME AR MY, F7HQE M A, XHRS,
o ' SHRIAHO| AL H=HAO MOS0 SAS S&7| NS 0|7 A= OAE.
A7HE2 (RMB mn) 74,684
=HY 21/2/2
£ 0% 4018 (%) -11.6

dlojEt=®| (603501 SH)

£t
=7t (RMB)
SHZ7} (RMB)
K75 (RMB mn)
28

2HY 013 49/8 (%)

HOLD-OPF
279.90
353.40

242,990
20/7/1
348

> 1) 1021 SAe =2 4ES 0|2 20208 CMOS O|OXIMIAM(CIS)XEZ EstZ0| ™A CiH|
54% B7tet 14.779 WE 715,

> 2) SAH EH7|E Tl QU0 SUtT O, QIH2|HE E2f0|Ho2 WIjHTeL HijE 45,

> 3) TDDI 0| SAL 710 SFH. Ea, Chdet Ao E5.

TCLE (000100 S2)

. M2ty 8% 2~34 30 2019 = RAI5tL

rlo
A4

A
T

EXtolA NOT RATED .
> 2) 20214 MMHA £XS BRORBEQ 00| RMB75A~80A02 OAEID, XtH|
=
il ) 1509 73 7210l 1SS RMB202-302{02 X E3t 20211 CHSINY 40| RMB500S
= —_
S (FILE) 0140 OfA=ID 2022401 RMBE000 OIS HY. TO 4H|7 20233LE 7t5 0.
A7H5% (RMB mn) 102,144
= 70| 20/3/19 » 3) TCL China Star7t 202028 LAZFE A& 320K A8 ZUH, 140X LES ¥
s A2 A0 TO MAF 2lolo] MA MH| 7HEO=2 0|0fE % &5 MERE EMsie ASP
MY 0% 2UZ (%) 50.1 AFA0| OALE.
] o
ZHf A9k (300383 S27)
SR NOT RATED > ZHjAlle E3 QIEY EO|E ME(IDC) AMHA EMEZ A AYS EQSD UL
%7} (RMB) 15.09 202100 BAF A7 TRHE7H AIZE Z0|0, 20213 2 7HO| M FHH|H HXIZ £} MR
2527} (RMB) - OIF. 20208 11¥ SAM= Meganest? CIOJEMHIEIS ZG REIT o 7|ZAMOZ &R0
A7HE% (RMB mn) 23,286 o3t REITE ZRS HES LHE W200[M0| 0f2X,
FHY 21/3/3
ZHY 0|5 298 (%) -21.0
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OtAIOF =X

5 - China AZ

87|42|ZXxH (601012 SH)

EnA

%7t (RMB)
SHZF7H (RMB)
Al71E (RMB mn)

2HY 013 29/8 (%)

NOT RATED
100.63
389,076
21/4/7

12.9

2) BIPV(ZIZ LAY YY), 44 22 HERXO/D, AT 715 NS
248 Alpha HIZ9 £2 737t |

> 1) 1021 D452 RMB159%C=2 MU OiH| 84% &7}, X|HFFH&EE0/22 RMB25YCE
M Y| 34.2% 37t HIZYES Hel 0192 RMB24.29122 H CH| 37.

37.5% 37t

2 Sl B HHIHY
HORB B0 F7| el ol B .
M2z Qlomet XYl ME SIXZ RAISHD U0

ZCtR3510|Y (600690 SH)

> oofzl, WAT, MEZ| BE0| MM3| EZMS HY. OHEM UXS HE 4NT U N7
Fhoz LIS HH7|YS0| SUS HEAA SHS Qs FYIHm HUE JpH0| F25t0 US. Haier
#7t (RMB) 27.10 Zhijia7t Haier ElectricS DIGBHEOl M2t LS AH AAH HMsloh M ClUstz 4ol
S857} (RMB) - H0l ZIHE. SAE ASHA SRS FHH AFS QXY ot AUS. B IME
A7159 (RMB mn) 244,011 HHE § SAts Z20jgat I ADE F AL s Tfeh =9 7YY, €% 0]
FHY 21/5/6 Has2 S BYE 7IYoR MY 2= g,
ZHY 01F $OIE (%) -17.8

2510 Xt2t (600315 SH) [ESEye=ee

20 HMEYS BT ASO(KIEE 2 2 SRE HUCSo| B $5 2 ¢
EXtoA HOLD-OPF SYE K& ACE odE
%7} (RMB) 53.81 >2) 2o HEE AZIAH0] HASQ Dr. Yu(EER)S &2 AEMQL AHK ENEE HE.
SHZI} (RMB) 65.70 =2 MAS HOl= A7I70] HHCSO| WD 432 US MY
AP Y Selaez > 3) A5I0IKI3H CEOQ! Pai Qiusheng HIZEES UYZ 4 QUEE SAIZ 0[B0| 227| 04
Fud 21/5/6 AHO| YRS M MY MK sl=2 7|TOF,
ZHY 0|5 49AE (%) -9.26
= > 1) 1021 & MY HH| 10.2% =78t RMB417Y, X|HiFEFH&40(12/2 RMB101Y 7|2,
]glo_r%%ﬂ (000001 SZ) ) 1021 OiE ] b 5 [HF=2= | |
OIXFQ| 0[Q0] 14.5% B7h 2 RAMEE, MBIIC, 7|82 IEAMHA B2 448 29
£z SRS B7tel 2500 7191,
#7t (RMB) CERAD > 2) 3% o J|F WOt NPL HISS 202041 o Cit| 8bp SIS 1.10%. S, 38 U 7=
SEF7HRMB) PR 602 |, 90Y OlA GIX, QFO| HIEAHH HIZS MY [fH| 51T XAZATA 40|
AZEE (RMB mn) Gl N&E. 72 SUMA 02 o SYSHY L3to 23,
=7l 21/6/2
T > 3) SA= 2y 2

B(supply chain finance) AfRE SYstL =Het AMSERS| Mets
~2.64 s CiEt vlag RSl X FYsAS PeHE. 2021/2022d 2019 E7H20|
= M2 2HZF7t RMB29.0 QX
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HIE 'S

U2|E2'W3 (MBB)

EXtolA BUY
%7} (VND) 38700.00
2HEZXJ} (VND) 34233.00
Al7E59 (VND mn) 108,311,891
Y 21/4/7
XY 0|F U5 (%) 21.7

HEZF A28 (VCB VN)
Extold BUY
27t (VND) 104000.00
ZHEZI} (VND) 114650.00
Al71E (VND mn) 385,723,255
FHY 21/3/3
FHY 0|2 225 (%) 5.7

=510] (DHC VN)
Extold BUY
27t (VND) 106400.00
2H=7} (VND) 97871.00
A7tEY (VND mn) 5,957,951
FHY 21/3/3
FHY 0| £UE (%) 35.0

FrAFde| (PNJ VN)

£xto BUY
=7t (VND) 95100.00
SHZ7t (VND) 92197.00
Al7t5% (VND mn) 21,622,560
=Y 21/6/2
FHY 01F 4948 (%) 54

082

Y AZ. o NPL A

YA el 22 oitigs

73 w2t

SEYHM(PB: o 28H) ChE| XILX|A| SAHHE T AS(14H).

12 oIxIZ0| 74y 2 28

FWD IZ3 47haziA Hay

ol

HROI0IM HX| el 2 F IIXIF

THotnt 2424

10

> HE (R

E=dciid]

ZYER

> F=9 HZTX|(OCC) ¢

> SAS YUHSH HUZ A

il
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et/ 82 / Soil / HIES AIZ XIH

2021-06-17
CHEESAl QK|
201231 210610 210611 210614 210615 210616
THHR| & 14,732.53 17,159.22 17,213.52 17,213.52 17,371.29 17,307.86
S=HE +260.48 +193 +54.3 0.00 +157.77 63.43
SYE +0.02 +0.01 0.3% 0.0% 0.9% -0.4%
NIHEH (A9 oho =) 44,661 52,284 52,454 52,454 52,941 52,743
0|5E# 5d 14,541.35 17,086.59 17,099.82 17,099.82 17,157.29 17,203.62
20 14,325.81 16,646.46 16,715.78 16,715.78 16,816.65 16,874.74
o2k 5 101.31 10043 100.66 100.66 101.25 100.61
20 102.84 103.08 102.98 102.98 103.30 102.57
ENEE (%, 10%) 80 40 40 50 60 60
ez (Hek F) 5,926 6,820 6,199 6,199 6,377 8,055
Hejth = (S CHo Ey) 246 403 400 400 427 568
CH2ESAl(GreTai) K&
201231 210610 210611 210614 210615 210616
GTSM X 184.10 206.79 206.59 206.59 208.74 206.54
SHE +1.72 +3.29 0.20 0.00 +2.15 220
SHE 0.9% 1.6% 0.1% 0.0% 1.0% -1.1%
N7+EA 4,324 4,957 4,952 4,952 5,004 4,951
0587 182.58 202.98 204.10 204.10 205.65 206.43
18047 196.72 197.70 197.70 199.08 199.96
olaL 100.83 101.88 101.22 101.22 101.50 100.05
102.01 105.12 104.50 104.50 104.85 103.29
ENEE 80 50 40 30 40 40
Hehg 857 970 929 929 958 930
A= 61 86 86 86 80 72
14 Yuanta Research



et/ 82 / Soil / HIES AIE XIH

S3EA FQR|E

201231 210610 210611 210614 210615 210616
SR & 27,231.13 28,738.88 28,842.13 28,842.13 28,638.53 28,436.84
S=HE +662.64 375 +103.25 0.00 -203.60 -201.69
SYE 2.5% 0.0% 0.4% 0.0% 0.7% 0.7%
N7+EA (o E3E) 26,265.78 28,732.23 28,741.42 28,741.42 28,626.74 28,391.14
0|5E# 5% 26,730 28,794 28,778 28,778 28,749 28,680
20¢ 26,522 28,751 28,807 28,807 28,838 28,850
04T 5 101.88 99.81 100.22 100.22 99.62 99.15
20¢ 102.67 99.96 100.12 100.12 99.31 98.57
SR (%, 102) 80 10 10 40 40 40
ez (o F) 2,055 1,940 2,039 2,039 2,376 2,054
Hejth = (MY 322 43 51 51 51 57 52

HHEA F2R|E
201231 210610 210611 210614 210615 210616
Y| R ¢ 3,473.07 3,610.86 3,589.75 3,589.75 3,556.56 3,518.33
SHE +04.03 +19.46 21.11 0.00 -33.19 -38.23
SHE 2.8% 0.5% -0.6% 0.0% -0.9% 1.1%
NIHEH (e fIoh 42,380.77 44,911.39 44,650.06 44,650.06 44,406.87 43941.78
o|zEd 59 3,412.08 3,594.75 3,594.33 3,594.33 3,585.73 3,573.38
20 3,392.50 3,565.92 3,570.89 3,570.89 3,572.83 3,572.30
oldL 5 101.79 10045 99.87 99.87 99.19 98.46
20 102.37 101.26 100.53 100.53 99.54 98.49
BN EE (%, 102) 70 70 60 50 40 30
ey (o F) 31,479 28,808 33,081 33,081 28,535 25,688
Helth = (A 2Ioh 404 391 441 441 381 348
NEED (& 2Ioh 768 840 837 837 841 841

MBSA| F2R|E

201231 210610 210611 210614 210615 210616
MEEER ¢ 2,329.37 2,422.58 2,407.93 2,407.93 2,387.91 2,332.41
S5 +71 +26.04 -14.65 0.00 -20.02 -55.49
SYE 3.1% 1.1% -0.6% 0.0% -0.8% -2.3%
NIt (&< <oh 34,111.22 36,397.14 36,181.28 36,181.27 35,887.02 35,050.62
o|zg# 5 2,284.66 2,406.76 2,406.82 2,406.82 2,401.62 2,389.48
20 2,271.66 2,374.26 2,379.97 2,379.97 2,383.35 2,383.75
ol4x 5 101.96 100.66 100.05 100.05 99.43 97.61
20 102.54 102.04 101.17 10117 100.19 97.85
AL (%, 102) 70 70 60 50 40 30
Hehg (4B F) 37,222 41,700 45,264 45,264 40,794 37,775
Heith = (&S fIoh 511 560 626 626 556 521
MBI (& 2Ioh 714 751 750 750 753 753

15
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et/ 82 / Soil / HIES AIE XIH

ol.0IBA| FX|IE

201231 210610 210611 210614 210615 210616

5 203.12 31132 316.69 319.01 318.29 313,65
g +438 -9.32 +5.37 +2.32 0.72 4,64
g 0.4% 0.7% 1.7% 0.7% -0.2% 1.5%
A o 5 192,164 371,900 378,743 380,923 380,261 376,227
[ 59 197.24 316,59 313.98 314.06 316.44 315.79
202 176.60 308.37 309.47 31058 311.77 312,69

59 102.98 98.34 100.86 10158 10058 99.32

202 115,02 100.96 10233 102.71 102.09 100.31

A (%, 102) 80 40 40 50 50 50

g (#3F ) 102 149 166 166 226 183

g A 5) 1,143 391 441 441 381 348
201231 210610 210611 210614 210615 210616

SBIX| 4 1,103.87 1,323.58 1,351.74 1,361.72 1,367.36 1,356.52
saE +9.8 6.19 +28.16 +9.98 +5.64 -10.84
satg 1.0% -05% 2.1% 0.7% 0.4% -0.8%
A7HEY o 5 4,080,962 4,965,800 5,072,078 5,108,575 5,129,514 5,088,851
olgZz |5 1,095.33 1,341.84 1,337.38 1337.96 1,347.46 1,352.18
202 1,064.50 1,311.49 1,315.76 1,320.91 1,326.64 1,331.34

59 100.78 98.64 101.07 101.78 101.48 100.32

202 103.70 100.92 102.73 103.09 103.07 101.89

(%, 102) 80 60 60 70 60 50

(3 F) 473 666 695 704 694 731

A 5) 9,919 23,196 22473 23,095 23,051 22,072
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et/ 82 / Soil / HIES AIE XIH

HERSAT A5/008 FEF

4a% sz
THERIE M SE(%) SE(TWD) | 7HHRIS 7 SEH(%) SEH(TWD)
VIA Labs Inc 302.5 10.00 27.5| EfO] MX} 2230 -8.04 -19.5
el gk 31 13.2 10.00 1.2 | eIt E 202 -7.99 -1.8
Aniji Technology Co Ltd 50.1 9.99 46| 0|2 19.1 -7.06 -15
Billionton Systems Inc 446 9.99 41| UM Y EZHA 14.1 6.95 1.1
~90] &e 481 9.95 43| Z22A A EZ A 83.6 6.59 59
ot =5 ¥ 36.7 9.90 3.3 | Hong TAI Electric Industrial 27.1 6.55 19
Ha 27|13 20.7 9.84 1.9 | Promise Technology Inc/Taiwa 15.1 650 1.1
Eastern Media Intemational 285 9.83 26|AU FEERHA 208 6.31 -14
Welltend Technology Corp 23.0 9.79 2.1 | Everspring Industry Co Ltd 28.1 -5.56 1.7
Danen Technology Corp 18.6 9.73 1.7 | HUAENG Wire & Cable Co Ltd 26.0 -5.45 -1.5
Ventec International Group C 149.5 7.94 11.0 | Anderson Industrial Corp 1.3 -5.44 -0.6

CHZEBAI(GreTai) A5/512 FEF

y5% s

GTSM Al 71 %) S2HTWD) | GTSM A% 71 S2H%) S2HTWD)

oln
Ju
oln
Ju
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et/ 83 / Sl / HIES

ANE XIH

BN YB/oR FER

Y45F e
I ESEINES 7 SEH(%) SH(RMB) | A50|ZERIS 7 S2(%) S2HRMB)
CNOOC Energy Technology & Se 294 10.11 0.27 | Ningbo Ronbay New Energy Tec 95.00 -10.93 -11.66
MY 53 AMedEd g¢ 6.00 10.09 0.55 | Guangdong Jia Yuan Technolog 80.30  -10.35 -9.27
FEFII0| (AT) 7.33 10.06 0.67 | 5\t 25|#Y 5.46 -10.05 0.61
Stgel stolg3 1§ 12.49 10.04 114 | 38 EIO[XAYIE 19.23 -10.01 2.14
MY FE A | 9.87 10.03 0.90 | 5to%+ o Cte 28.67 -10.01 -3.19
Beijing Vastdata Technology 14.04 10.03 1.28 | BAIC BluePark New Energy Tec 14.74 -10.01 -1.64
Hylink Digital Solution Co L 18.54 10.03 1.69 | HeiLongJiang ZBD Pharmaceuti 16.64 -10.01 -1.85
TOIHS 2|0 2= 8.56 10.03 078 | M 3w &Y 88.83 -10.00 9.87
Shenzhen Hopewind Electric C 14.71 10.02 1.34 | Wuxi Shangji Automation Co L 143.15 -10.00 -15.90
Zhejiang Sanwei Rubber Item 20.09 10.02 1.83 | &4 XtESA 39.65 999 -4.40
Cjo| Et7| 16.58 10.02 1.51 | Ningbo Sanxing Medical Elect 14.69 9.99 -1.63
MHBA MB/elE FEF

M5 St
HNUYERI 7 SEl(%) S=HRMB) | MEHYERIS 7 S2(%) S=HRMB)
YO[NS 17| 10.18 5.06 0.49 | A¥Ct FMAt 29.89 -10.21 -3.40
Chinalin Securities Co Ltd 12.36 457 0.54 | ZE LA 21.22 -10.01 2.36
H|ol& BD AE+ LiH|A0[4 4411 4.50 190 [ X HA DM 2 88.10 -10.00 979
MHE olxH J|s 17.76 423 0.72 | 2 ofst A 18 21.02 9.98 2.33
S JF0|E AR MY 33.35 4.09 131 | 20F YEH A4E 31.48 -9.93 -3.47
Konfoong Materials Internati 4457 4.01 1.72 | 0|2 O H %] 98.13 -9.55 -10.36
0|]~AE FE 7.00 355 024 |Hl0]Y 0]AZ WZMET|& 51.50 -9.20 -5.22
DBG Technology Co Ltd 11.41 298 0.33 | H[OFC| 211.00 9.18 21.32
Y HEHA T 17.03 2.84 047 | FAl 788 21 110.74 913 1112
B = 24.49 2.77 0.66 | Asymchem Laboratories Tianji 363.99 -9.06 -36.26
Motel 28 & X35} 10.20 2.51 0.25 | #at=d 7.94 9.05 -0.79
F) WESA g5/612 FaFs UHERRF 71E
£33 /R FER

Y87 et
YUxIS K S2H%) SEUHKS)| MRS 2 S%) SHHK)
HSBC 232 48.10 1.58 0.75 | H[O}LC| 206.00 -8.20 -18.40
H EZX0|Lt 3.60 1.41 0.05| Mol 35 31 13.88 6.72 -1.00
5= 3429 5.05 1.41 0.07 | CSPC HM%1E 11.72 -5.48 -0.68
AA & 95.10 1.22 1.15 | Budweiser Brewing Co APAC Lt 24.90 -4.60 -1.20
=29 (BOC) 2.81 1.08 0.03 | Meituan 288.80 -4.50 -13.60
SHUEEY 6.24 0.97 0.06 | X2l 7zt 32 2215 411 -0.95
Az|HpE U YR Jls 17.64 0.80 0.14 |0 MEJ|% 116.90 -3.39 410
Haidilao International Holdi 39.40 0.64 0.25| Al Y=H <t 7.95 -3.28 0.27
Rl 19.42 0.62 0.12|AAC {3 52X~ EFA 53.65 2.81 -1.55
SEEX 36.15 0.56 0.20 | Country Garden Services Hold 7715 -2.09 -1.65
HAEZY QHAEZA 136.50 0.52 0.70 | ANTA AXX ZZEX 160.00 -1.66 -2.70
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ot/ 82 / Soil / HIES AIZ XIH

SH0SAl 45/5Rt F55

4a% slaE
SHO|R| 74 52%) S2HVND) | 5HcOlX|5 7 SEH(%) S=HVND)
Gia Dinh Water Supply JSC 23,100 10.00 2,100 | Petro Viet Nam Gas City Inve 6,300 -10.00 -700
Danang Airport Services JSC 38,600 9.97 3,500 | Hai Phong Electricity Water 51,900 -9.90 -5,700
Art Design and Communication 24,300 9.95 2,200 | Vietnam Electricity Construc 12,900 9.79 -1,400
Kon Tum Sugar JSC 15,500 9.93 1,400 | Mien Trung Power Investment 39,000 -9.30 -4,000
Da Nang Plastic JSC 19,100 9.77 1,700 | Minh Huu Lien JSC 5,900 9.23 -600
CNC Capital Vietnam JSC 3,500 9.38 300 | VNECO 4 Electricity Construc 21,000 -9.09 -2,100
ALTACo 12,900 9.32 1,100 | Nha be Water Supply JSC 20,800 -8.37 -1,900
Educational Book JSC/Hochimi 10,700 9.18 900 | HTC Holding JSC 6,900 -8.00 -600
Viet Nam Investment Construc 8,800 8.64 700 | Mineral and Mechanical JSC 6,000 -7.69 -500
MST Investment JSC 14,700 8.09 1,100 | Lam Dong Pharmaceutical JSC 15,100 6.79 -1,100
Hanoi-Hai Duong Beer JSC 19,400 7.78 1,400 | Phong Phu Pharmaceutical JSC 11,800 -5.60 -700
SRS MS/ol2 T
Y45F e

SRR 7 SE{(%) SH(ND)| ZX|TRI% 7 SEl(%) SEHVND)
DABACO Vietnam Group JSC 59,900 6.96 3,900|SSI 3# 49,400 -5.00 -2,600
B2 OIHAEMHE HE A 15,650 6.83 1,000 [ & Ml OF 23,900 -4.40 -1,100
NYFA QIHAEHE 16,100 6.62 1,000 | CTCP TNS Holdings 57,300 -3.86 2,300
FPT Securities JSC 36,700 6.38 2,200 | Viet Capital Securities JSC 98,500 343 -3,500
H & QIHAEHE CJHUE 10,250 5.56 540 | 20t 1F 40,500 -3.23 -1,350
P28 M 53,000 5.37 2,700 | 7tOjHA O F 15,700 -3.09 -500
Bamboo Capital JSC 13,950 5.28 700 | Vietnam Technological & Comm 50,700 -3.06 -1,600
Transport & Industry Develop 13,450 5.08 650 | ASA JSC/Hai Ba Trung 11,300 -3.00 -350
Everland Group JSC 12,450 5.06 600 | HIEH T 424 29,100 -3.00 -900
FLC Group JSC 13,750 417 550 | HIEfRl +EQ 29 59,000 -2.96 -1,800
Ofo|H A E A oF 80,000 417 3,200 | of 1283 S 13,500 -2.88 -400
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