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Taiwan: Steel

1z

BUY (Unchanged)

12M Target

TP upside (downside)

Previous Target

NT$95.0
42.2%

NT$85.0

Close Price (Jun 24, 2021) NT$66.8

Share price performance relative to TAIEX
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uss 735.8 mn
uss$ 33.9mn
308.3 mn

70.3%

16.9%

Hsiang Ting Investment, 8.0%

Financial outlook (NT$ mn)

Sales 8,478
Op. profit (98)
Net profit* 121
Adj. EPS (NTS$) 0.39
Sales

growth (%) (23)
Op. profit

growth (%) (122.8)
Adj EPS

growth (%) )
P/E (X) 172.0
ROE (%) 1.7
Div. yield 1.2%
DPS (NTS$) 0.81

*Net profit attributable to the parent
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Analyst Leo Lee CFA (tHZh
leo.kc.lee@yuanta.com
H1%4: Yuanta Research (&)
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Analyst Peggy Shih (CHgh
peggy.shih@yuanta.com
H9: Yuanta Research (8t=)

YEO|AE{Z2f0]= (9910 TT)

Taiwan: Textiles, Apparel & Luxury Goods
BUY (Unchanged)

12M Target NT$285.0
TP upside (downside) 18.0%
Previous Target NT$235.0

Close Price (Jun 25, 2021) NTS$241.5

Share price performance relative to TAIEX

= Price (NTS) - LHS
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Performance v.s. TAIEX (%)
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AZHEY Us$  7,636.7 mn
6708 LW HHCHS Us$ 9.4 mn
A 881.7 mn
B3 49.0%
Q=0 X|2& 18.5%
FRFF Wang Liu Mei Hui, 10.8%
+™ = AEIH2021F) NT$24.63
P/B (2021F) 9.8x
2 g 55.8%
7|48 2| AT X|(TCRI) 2
Financial outlook (NT$ mn)
Sales 73930 68,960 81,699 90,972
Op. profit 8,380 7,069 10,272 11,457
Net profit* 6,231 4,879 7,110 8,367
Adj. EPS (NT$) 8.48 5.53 8.06 9.49
Sales
growth (%) 14.6 6.7) 185 1.3
Op. profit
growth (%) 14.4 (15.6) 453 11.5
Adj EPS
growth (%) 18.4 (34.7) 45.7 17.7
P/E (X) 285 43.6 29.9 254
ROE (%) 375 28.1 327 33.6
Div. yield 1.7% 1.5% 2.8% 3.1%
DPS (NT$) 4.00 3.70 6.85 7.54

*Net profit attributable to the parent
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OIAIOF =M EF
P Yuanta Securities Investment Consulting (L2t HZ&
CH2E BA| FHE=

*  EAMOE 3413 TW BUY 232.50 280.00 10.7 20,337 21/6/2 2.0
*  OH2}O|EQYEIEZHA | 2393 TW BUY 53.20 60.00 26.1 23,589 21/6/2 13.6
*  Eo|atee 1802 TW BUY 35.20 47.00 80.5 102,364 21/6/2 -0.3
*  OH{IsHR 2603 TW BUY 176.00 HES 3324 927,685 21/6/2 59.3
*  J|7HHIOIE 2376 TW BUY 110.00 155.00 414 69,926 21/6/2 0.0
* o THTR 2368 TW BUY 68.50 72.00 8.8 37,434 21/6/2 19.3
*  HZZEIEGA 3665 TW BUY 265.00 305.00 35.6 35,414 21/6/2 10.4
*  AMNEERHZA 6121 TP BUY 358.00 500.00 2.3 66,219 21/6/2 -1.6

RO|LtAE 2002 TW BUY 37.45 52.00 513 589,271 21/5/6 -8.7
*  OHEAHQIZ|ADO|IZ 2027 TW BUY 52.70 60.00 68.4 87,401 21/6/2 7.4

1) gt 2021.06.02
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X=: Bloomberg, Yuanta Investment Consulting (EHZH
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» Yuanta Securities Investment Consulting (LH2H X2

ESTRR- T F S YID  AIEY . Hol 0|2
Al =30 Z==3C ExiolA T A ST E ] .
bR ESE 55 Rl (RMB)  (RMB) (%) (RMB mn) B2 2oz (%)
BIME SgA 00700 HK ~ BUY 59550  750.00 59 5713.946  21/4/7 5.1
*  REKER 02333HK  BUY 2620 2850 00 406164  21/6/2 15.2
Bjo|E0tC]ot 03690 HK  BUY 32860  340.00 115 2,008,191  21/5/6 15.0
% AUSNUTRIA 01717 HK  BUY 1062 1500  -184 18251  21/6/2  -10.0
yroo 02319HK  BUY 4740 57.00 13 187,148 18/10/18  108.9
NONGFU SPRING 09633 HK  BUY 4040 5140  -264 454357  21/3/3 173
=R 02689 HK  BUY 1032 17.20 62 48424  21/3/3  -22.3
YalH IR EY A 09988 HK  BUY 22200 27370 46 4814947 21/5/6 0.2
f0|LIT|0|& 06186 HK  BUY 1740 28.20 -35 155440  21/3/3  -145
%  TOP SPORTS 06110 HK  BUY 1254 26.10 81 77763 21/6/2 3.6
Z1) 27t 2021.06.02
* B0 T2 AP SERVL O] MBI 4 S
X2: Bloomberg, Yuanta Investment Consulting (CH2H)
China AF FME5F
N N b SEIE YD ADBY g AHY0E
A7 =204 z==3c Exjo|A T T x40l 2 0=
tht| S52 S5 xel (RMB)  (RMB) () RMBmN) o AOIE (%)
EIEHEYEEH IS 601601 SH RE(TJETD 30.28 - 211 264064  21/3/3 332
Ameq 603899 SH  BUY 8237 100.00 65 76418  21/2/2 95
o001 =2 HOLD-
90|t R 603501 SH | OLC 296.00  353.40 281 257100  20/7/1 426
A
Y INEIEY B 601012 SH  ghos 85.70 - -7.0 463890  21/4/7 -38
- NOT ) ) )
HE5i0(Y 600690 SH  Sho 26.48 93 236130  21/5/6 19.6
A510| K3} 600315 SH HSEE‘ 58.15  65.70 674 39424  21/5/6 -19
TOL 22 0001005z NOT 7.81 - 11.9 109,580 20/3/19 61.0
= RATED : : ' :
MR A 300383 57 R%)ETD 14.51 - 153 22391 21/3/3  -240
* motosy 000001SZ  BUY 2278 29.00 188 442067  21/6/2 -46
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» Yuanta Securities Investment Consulting (LH2H X2

EE=EIE] MBB VN BUY  43100.00 34233.00 87.4 120,486,483 21/4/7 B
HIE HR 23 VCB VN BUY  112600.00 114650.00 165.0 415,394,274 21/3/3 14.4
*  FrlEge PNJ VN BUY  98100.00 92197.00 223 22,304,660  21/6/2 2.4
&0o10] DHC VN BUY 106700.00 97871.00 75.2 5,974,750  21/3/3 35.4

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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» Yuanta Securities Investment Consulting (CHZH) |2

> SAfO| TN HES AL, AT PVD/ALD OlR4A X2, Z=o 1Al IHN Mo
Exjo BUY 202148 SAL MXS 0% ZOZ G, HBIEHIH ARS BWME S 53| 521
71 (TWD) 232.50 0|27 £20| A BIYS TR0 T2t 4T HY,
2827} (TWD) 280.00 > FAZ BRI AEOIA D2 0/Z2{0|SHEIZIYR(AMAT)ZE XIXISHE HIS0| 20%0|1
A7H52 (TWD mn) 20,337 AMATS| Z20| SAj0l LEE0 SAle T2AF HES0| 571611 ATk HolN SAle] 25t
FHY 21/6/2 4ol MUE,
FHY 05 £AUE (%) 20
> DHE0| M CiH| 20.9%, HEJ| CfH| 4.9% &S 9002 7=, EPSE
0,"H.|EI_0|E%E_.|!EEEI¢ (2393 TW) 1021 OHE0| HH| 29.9% | CHH| 4.9% NT$58.99S 7| EPS
NT$1.034020: NT$0.72)2 BLIE 48 ZMet HIZIAZM LED HZo| 2|=Erlo| o
Extol BUY ZIOIRIBIA GAYZMAA HYS A3
Z7} (TWD) 53.20 5
6000 b HZIAIZA LEDRIZ 4827t 09 ZME 201 2H200| 7HSE7| ARt A7 4H2E 428
Z2H=x) . - - - - S
SESHIWD) 85 SZ5(X Ro4T US. SAE 2021 B0| M| U] 0~5% 37t HEZ018 A=
MRS (D ) s B1, YOI FMET| 4FS 7|28 HOJ2H= A HAK HUS HA
EX 0] 21/6/2
xi 015 o8 () 136 > SAIS 20208 FYHIZE NT$2.252 HAISHHIZ A 80.6%).
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Exjol BUY 0l HZe| 487} Z7I5kn U0 2 92 7120] 32 HTXIS ZA.

=7} (TWD 35.20

;n}x(7 ) 47.00 > T2l 7t0] 2H2001 FAt &S EY RMB2,00001 0[2FHA, SAt|3020/4Q20
SH37} (TWD) ' HEZ0|UE0| 22t 20.5%/24.7%S 712510 1020/2Q202 10% DIHE A3I5t04 2020
A7t (TWD mn) 102,364 EPS7} NT$0.852 SXHESt

EX ] 21/6/2

x5 018 () 03 P TR I &2 4F QXS SAlS 43 04, 20214 EPS H CfH| 230% A% MY

ol 225H2 (2603 TW) [EEEDCE

= T2 MA SER MAAH 2 BE2T| ] 49% 37100l 712,

EXto BUY > 1) Z2U-192 OISt QlERROR 24 BIVE D) APt MuEES27t 30217K| 001
27} (TWD) 176.00 HYO7| HRO| 30210E SUS S 2F QX O, A A0 SEHE AN
2857} (TWD) ES 71645100 EAfel 2021/3Q21 012 FE7| T 242 20%/6% Z7F HY.
MRS (D ) S > 33 37Ut MBS0 BF R4 Jhol 2t 20| I SteiRls g HOZ MYHo
F3Y 21/6/2 mat 2022490 CiaH 2EEQ! 73l 9.
ZHY 0|3 2B (%) 59.3

> St KON AjQIS TRU-19 WMO| M2 MEZT Q0] 20 25 S, M

7|7HI0|E (2376 TW) S e T cl e o
AL SAt] TZAL Z7t9t B1AL5I0] 42 E710] B B2 A, 20208 FA| S H

Exio7 BUY L) 37% Z715I0) ZHAIE 37| YXIE
F7t (TWD) ey b 20208 T2L-19 woE  Zgesi0] 954 DISH 20208 ¥ HEZOI]
SR} (TWD) 185.00 US$30,00071K] AHA3HTL Z{20= US$60,00071K| Ak, 0[] M2t 0jG2lS, 2ojERQl £
AZHE (TWD mn) 69,926 T2 J1ASHY 712E 2|
EF 3 21/6/2

> AR IHQl THYEIH 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

2HY 0|5 2012 (% 0.0 c
Sl i S5 ) 201K 102101 £ M2+ F1Y o2 Had,

©
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TIMTX} (2368 TW)

» Yuanta Securities Investment Consulting (CHZH) |2

> 1021 A S517h AIXSHT QI Whitleyst M PCB 517t 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) 68.50 HatE.
SEZ7}(TWD) 72.00 > ASP2l THZZ0|E0| &2 10062 400G T2 A9 PCBI 0|2 YEYZ Aol oI5S
A7HE% (TWD mn) 37,434 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 (%) 193
H X223 =5A (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) 265.00 QIZiH| A5, PR 712 O, HIPIT £20| HHE J|0E NSOR A,
ZHZXJ} (TWD) 305.00

XXt HHER| EH A = s =] =2 =
N7HES (TWD mn) 35,414 > i;ggr;l 7}Z+H|;1OE£)|7E: ja & 7|047t SCHED, 20218 HE7| CfH| 0[2S0]
ESTI 21/6/2 ST oriE A :
ZHY 0|5 49S (%) 10.4

HME2H3 (6121 TP)

Extol BUY
Z7+ (TWD) 358.00
2HZ} (TWD) 500.00
AI7HEQY (TWD mn) 66,219
ES0! 21/6/2
MY 0|F 25 (%) -1.6

= 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] HYHLH HiF+AUE2S 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) 37.45
2EZ7} (TWD) 52.00
A7kE% (TWD mn) 589,271
FHe 21/5/6
XY 012 $AUF (%) -8.7

> 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
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CHYAE|QIZ|AMIO|Z (2027 TW)

£xtolA BUY
27} (TWD) 52.70
SEZ7}(TWD) 60.00
A7tEY (TWD mn) 87,401
FHY 21/6/2
FHY 015 $UE (%) 7.4

> 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
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BHIMEZZA (00700 HK)

Extel BUY
=7} (RMB) 595.50 > I IPMHIA, Y, £E SFA ZHIX(short-form video content)Oi CHEH X2 i7Z =Xt
T ’ gt =il HEE O & O JIMIS Q5 ZH|7t g QICtY  mCtel
T 750,00 UHO| F0| 2022H%E stoglo] NS QfFt Ft7h Hof Untm :
" 2020~202313 EPS 9# 57182 22%2 HYE.
Al7HES (RMB mn) 5,713,946
23y 21/4/7
FHY 01F 4948 (%) -5.1
TEX|E (02689 HK)
EXto|AA BUY _
R > 49 6% SHRIE 717t Kl Z 10% WISE.
%7t (RMB) 10.32
2H57 (RME) 17.20 > HIZ 717 QINO0| 37t A4BOR 0[01H. It oAl Hl47| Mo W2t 5¥ 2 HE 70|
e ~ olatat & HH= NOo o L9 oy ax
A7EE% (RMB mn) 48.424 Mgl oib] 2~8% SHaE. A WR00|8E P/EQ 7.4H2 17 10 B0l 2.
=HY 21/3/3
RHY 013 2942 (%) 223
XS RE (02333 HK)
Extel BUY
=3} (RMB) 26.20 > SAb T74=2021/20224 OfAb EPSQ| 17.7HH/12.881 =02, TijZ HEZ0|QE, AH
. ' ABME ot 1 WRO0|MO| . 2020~2023 OWI FIIBS 427%2
%E—f—”(RMB) 28.50 [=X=) 1| [[H = 0" I | —H 020 (3 3 EPS =} |'§ “ (
i HYE(vs 2018~2020: 1.2%). RHSAH HOj OHE I8t E7] 27} ofkls £ o 713)..
AZHE% (RMB mn) 406,164
=HY 21/6/2
XY 015 294F (%) 15.2
H|O|F2tC| M (03690 HK)
Extel BUY > 102101 AIBXE 47 7iel 6HT B UL Sate +ES JIE. WE/HIEHEA7IE
=7} (RMB) 328.60 =092 AMMAS AZE 43|
Sl G 340.00 > SAO| 08X EE 53, JHgH B2 ABRY MY MHIA0| O SHHY HsiS LK
M7k (RMB mn) 2,008,191 HIZRIEH7IE £0/Ql2 2023 7| 3EZt ALT 38.6%2 4AS HY WO oA
=HY 21/5/6
XY 01F 448 (%) 15.0

AUSNUTRIA (01717 HK)

EXolA BUY - - _
> 5 312 53 BHY FYYAITO A N Y £ wEY,
27t (RMB) 10.62
S 1500 > 2021 AMHE XZNX SAF Kabrita® Tmall Q@ 0] HA Cfel 8% 7
o LD o) - 20211~20231 A% ABA0|Z HYS|D, QR 20.1% SEE HOR B,
ES ! 21/6/2
EHY 0% 208 (%) -10.0
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Y22 (02319 HK)

SXolz BUY
Z7t (RMB) 47.40
287t (RMB) 57.00
Al71E% (RMB mn) 187,148
£HY 18/10/18
XY 015 2B (%) 108.9

Nongfu Spring (09633 HK)

EXtelA BUY
%7t (RMB) 40.40
=2HZJ} (RMB) 51.40
A7EE% (RMB mn) 454,357
MY 21/3/3
FHY 0|F U8 (%) -17.3

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.

> MEH w7iE DR ZUY U A MAHE Bl LUOTmalM 2021EE
IR SAte| UB Hofeo] F thH| 100% B7H

> 20214 0459 MY CfE] F7K80] J0IHA WOl NEI| ZE HOZ ofy. 20211/20224
0]l ™A CHH| 21%/17% S7t OlAt. & F7H= 2021F EV/EBITDA 42.8H, 1} WA
48.8HH.

Ui ESZA (09988 HK)

E£xtol BUY
7t (RMB) 222.00
SHZ7} (RMB) 273.70
A7H5% (RMB mn) 4,814,947
2HY 21/5/6
23 0|% 48 (%) 0.2

> MEO| 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)

EXtelA BUY
=7t (RMB) 17.40
Z2HZI} (RMB) 28.20
Al7t5% (RMB mn) 155,440
MY 21/3/3
FHY 0|F £AE (%) -14.5

> 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) 12.54
SHZ7} (RMB) 26.10
A7tE% (RMB mn) 77,763
ES] 21/6/2
FHY 0% $AZ (%) 3.6

=
=
o

> 1021 QIELAZXO| ANTA/FILA/7|EF HEHES| & ANHOfUS 2kt Rl ChH| 40-45%/75-
80%/115-120% Z7t. MK T3} 0|42 TAL HUXZ AZ A

b 20214 AHZE OHE 7H0|HAOE HHE QIS MEH
20214 2 7|7t FIIMEIL X, W2, g&

Yuanta Research



EH]g%:Egcql (601 601 SH) > 1) 1021 P42 RMB1,5134C2 M OfH] 9.4% &85, XHiFFHE+0[22 A iy
19% &7tst RMB85.54. 102001 0]20] ™A ChH| 53.1% S7tal 7|47t &0t 02 F7+20]
EXto|1A NOT RATED Ltoto
RKAMDO-
Z7t (RMB) 30.28
> 2) 1021 MA| MHEHZ=RMBO5.42{02 M CHH| 3.9% Z7t, AMAAEHI= H |
=G ) 35.9% Z7}5t RMB1632
I S/Ier .
A7HEY (RMB mn) 264,064 ° h
=HY 21/3/3 > 3) HEAS0| %0 0{218S T UCLL SAts XSEOZ (et H7|H JHLol| TScHH
239l 0}8 4IF (%) e ORI 292 s 3 MY UH K014 QFEHO0|T, &2 9 Lol 758 %
TEE3
MEET (603899 SH)
EXto| BUY
=7} (RMB) 8237 > SAQl 1021 1E/=0(2A2 1019 U] ZI2} 61.8%/26.6% S7I5t0 SAF AI0| FHZO
=S .
2827} (RMB) 100.00 SUSE HOE. 202130= =2 I7HME AR MY, F7HQE M A, XHRS,
o ' SHLAAIO| FRF G=HAIN MOHSH SAS 7| EHg 012 A2z oM.
A7HE% (RMB mn) 76,418
FHY 21/2/2
ZHY 0|% +0IE (%) -95

dlojEt=®| (603501 SH)

£t

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

FHY 01F 29S8 (%)

HOLD-OPF
296.00
353.40

257,100
20/7/1
426

> 1) 1021 SAe =2 4&S 0|2, 20208 CMOS O|OXIMIA(CIS)XEZ EstZ0| M CH|
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)

1) % 3 SO SA AITE Y. TN ¥ 2-34 S0 2019 & Qxlstn

rlo
A4

A
T

EXtolA NOT RATED .
> 2) 20219 AMTR #HQ ZHOZEEQ HZH0/20| RMB752A~8020Z OIAED, XA
=
G 14.57 2443t T72100 IS RMB202-309008 X9y, T3t 20214 CHHIIY 04£0] RAMB5002!
= —_
S (FILE) 0140 OfA=ID 2022401 RMBE000 OIS HY. TO 4H|7 20233LE 7t5 0.
A7tEY (RMB mn) 109,580 ) ) ]
0l T » 3) TCL China Star7t 202015 Ef 2XEEHS AIXHE) 3201% AYUL DLIE, 1491%| LES I
s A2 A0 TO MAF 2lolo] MA MH| 7HEO=2 0|0fE % &5 MERE EMsie ASP
MY 0% 2UZ (%) 61.0 AFA0| OALE.
] o
ZHf A9k (300383 S27)
SR NOT RATED > ZHjAlle E3 QIEY EO|E ME(IDC) AMHA EMEZ A AYS EQSD UL
=3t (RMB) 14.51 202100 BAF A7 TRHE7H AIZE Z0|0, 20213 2 7HO] M FHH|H HXIZ F7} MR
SHZI} (RMB) - OIF. 20208 11¥ SAM= Meganest? CIOJEMHIEIS ZG REIT o 7|ZAMOZ &R0
A7tEY (RMB mn) 22,391 olmzt REITE E2E AEg WHSE W=0{0[M0| Dj2X,
FHY 21/3/3
ZHY 0|5 298 (%) -24.0
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OtAIOF =X

5 - China AZ

87|42|ZXxH (601012 SH)

> 1) 1021 D452 RMB159SIC2 Hd CfH| 84% 37t KIHIFEZ420/942 RMB252IOR
Exjo NOT RATED A O] 34.2% 37t HZA& Hel 0/242 RMB24.291C2 ™A OijH| 37.5% &7t
7t (RMB) 85.70 > 2) BIPV(AE UHH EIYD), 44 B2 HERXOIH, 47 J1& HYS s B FuH el
2877} (RMB) - 828 Apha HZ2| &2 7RI RXIZ 202 0| N7| Yo syl & 3.
Jp=0oH = —
A (A ) 463,890 > 3) Jl& SA, D82 2F U MMO2 MRlE 0|Het XYY ME PIXIE RASHL USD
Fae AR S48 B Y HY SIS HOE
FHY 015 25 (%) -38
ZCte3stojd (600690 SH) s KDl S50l MMl sl .
> 001, WD, M| R20| A3 SEMES Y. OPYE UXIE B 4FD U M|
Fra LIS HH7|YS0| SUS HEAA SHS Qs FYIHm HUE JpH0| F25t0 US. Haier
7t (RMB) 26.48 Zhijia7t Haier ElectricS RIZSHEION W2t L2 A ALY EHsio} Aid Citsz 4oly
2857t (MB) - THHO| JIHE. SALE A&siN STEslE e X3S QAR o1 US. FF KB
K75 (RMB mn) 236,130 BUC F SAE D20|YE U ADE § ALRIQ Mg =R HEo| 7YY ¥F Of
25 21/5/6 HYSS SH ZUE 71Y0R MY 202 Jnig.
FHY 015 298 (%) -19.6
ALB10| 13} ( )
&510|Xt=t (600315 SH > 1) SUCHD HBAS BRF HSIOIKEE B2 I SN BUCSO| HYI| 23S Y
EXtoA HOLD-OPF SYE K& ACE odE
F7t (RMB) 58.15 > 2) £39| UEX AZIH0] BASQI Dr. YUHER)E 52 SN AHXI ZYES BR.
2857t (MB) 65.70 2 NS H0lE ATAO BHESO| HYS +3E US MY
A7IEH - -
APIE (RM ) 30,424 > 3) A510/XI3 CEOQ! Pai Qiusheng® #BXES YPZ 4 UEE SALS 0/B0f 2827| o4
FHY Al M| MYRIS M WY, AX s|=g J|Cor,
FHY 0|3 £ (%) -1.94
Jg?_l'%%cﬂ (000001 SZ) > 1) 1021 IHE2 U CiH| 10.2% Z7t3t RMB417Y, XHFEZ=£40(212 RMB1012 7|2,
OIXIS| 0[0f0] 145% BV}, F2 KAHE, MBI, VYRS ISMHIA B2 48 1Y
1oz BUY B7te] 230l 719l.
=7t (RMB 22.78 _
;1*; ) oo > 2) 3% ¥ J|F WOK2s NPL HISS 20204 & CfH| 8bp Si2I3t 1.10%. S, 38 ¥ 7|E
=2 (G - 60 IR, 90Y 0|4 A, RFO| HEMA HIS2 M Oy SRAMD XpMTY JHMO]
A7 (e ) 442,067 NaE F2 RUAHE 02 W SYIHY 2o 23
=HY 21/6/2
> 3) SAl= B2Y 28(supply chain finance) AlYS SHSID BBt AMZEORO| MBS
FHY 01F 2E (%) -4.65 eiy. 2021720228 0 SO

ol TRt VIE2 8ol CXE SYsdHs .
=
=

MY 2EZ7} RMB29.0 {X.
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HIE 'S

U2|E2'W3 (MBB)

£ BUY
%7} (VND) 43100.00
2827} (VND) 34233.00
Al7H5% (VND mn) 120,486,483
FHY 21/4/7
FHY 0% £94E (%) €615

HEZFA2H (VCB VN)
EXto| BUY
27} (VND) 112600.00
2T=7} (VND) 114650.00
A7EE% (VND mn) 415,394,274
FHY 21/3/3
FHY 018 £/ (%) 14.4

&510] (DHC VN)
EXto| BUY
27} (VND) 106700.00
2HZJ} (VND) 97871.00
Al7EE (VND mn) 5,974,750
FHY 21/3/3
YU 0|F £2AUE (%) 35.4

FrAFde| (PNJ VN)

Exto BUY
27t (VND) 98100.00
2HZI} (VND) 92197.00
Al7tE% (VND mn) 22,304,660
e 21/6/2
2HY 013 £ (%) 2.4

082

o ¢x. 2 NPL 3iZA|

YA el 22 oitigs

I w2t

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

I oXIZ0| 7t =2 2

FWD D82 Y7k 72y

ol

HROI0IM HX| el 2 F IIXIF

THotnt 2424

10

> HE| CjExol

E=dciid]

ZYER

> F=9 HZTX|(OCC) ¢

> SAR| MMS ST2 o 4

il
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et/ 82 / Soil / HIES AIZ XIH

2021-06-29
HEREAT =
201231 210622 210623 210624 210625 210628
JHE R4 14,732.53 17,075.55 17,336.71 17,407.96 17,502.99 17,590.97
S5 +260.48 +12.57 +261.16 +71.25 +95.03 +87.98
SYE +0.02 0.0% 1.5% 0.4% 0.5% 0.5%
N7H5 (M THEH E) 44,661 52,164 52,949 53,173 53,463 53,745
0| ZEd 59 14,541.35 17,231.11 17,236.88 17,240.35 17,277.24 17,382.84
20 14,325.81 17,076.36 17,113.41 17,151.62 17,196.69 17,232.70
0|4 5 101.31 99.10 100.58 100.97 101.31 101.20
20 102.84 100.00 101.30 101.49 101.78 102.08
AR (%, 10%) 80 50 50 50 50 70
e (M2 F) 5,926 8,977 8,132 6,509 6,808 71271
MEEES (& Cyer &) 246 539 518 413 468 434
HeiESA(GreTa) AR
201231 210622 210623 210624 210625 210628
GTSM X[ 184.10 207.26 210.71 212.37 212.40 213.26
S +1.72 -0.49 +3.45 +1.66 +0.03 +0.86
SUE 0.9% 0.2% 1.7% 0.8% 0.0% 0.4%
NIHEN 4,324 4,967 5,051 5,088 5,089 5,109
0| ZEd 182.58 208.17 209.00 209.60 210.10 211.20
180.47 203.68 204.36 205.08 205.77 206.40
0|4k 100.83 99.56 100.82 101.32 101.09 100.98
102.01 101.76 103.11 103.55 103.22 103.32
AR 80 50 60 70 70 80
Heh g 857 874 926 840 960 1,019
Heith = 61 80 87 83 84 81
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et/ 82 / Soil / HIES AIE XIH

E33A FRE

201231 210622 210623 210624 210625 210628
e R 27,231.13 28,309.76 28,817.07 28,882.46 29,288.22 29,268.30
S8z +662.64 17924 +507.31 +65.39 +405.76 -19.92
s2s8 2.5% -0.6% 1.8% 0.2% 14% -0.1%
A5 (Mo 3o 26,265.78 28,136.84 28,603.44 28,696.76 29,185.19 29,261.95
0587 54 26,730 28,519 28,505 28,660 28,757 28,913
20 26,522 28,862 28,857 28,843 28,852 28,859
oAz 59 101.88 99.27 100.78 100.78 101.85 101.23
20 102.67 98.09 99.86 100.14 101.51 101.42
N (%, 10%) 80 60 60 60 70 70
REE; (#ot F) 2,055 1,980 2,293 1723 2,149 1513
MEEES (MY &2<a) 43 62 64 47 64 42

Ml EAl FLR|E
201231 210622 210623 210624 210625 210628
A EER| 4 3473.07 3,557.41 3,566.22 3,566.65 3,607.56 3,606.37
S5 +94.03 +28.23 +8.81 +0.43 +40.91 -1.19
SE 2.8% 0.8% 0.2% 0.0% 1.1% 0.0%
A71EH (A 2/9h 42,380.77 44,500.46 44,613.30 44,619.18 45,123.06 45,108.79
0537 54 3412.08 3,531.13 3,540.70 3,548.91 3,565.41 3,580.84
20¢ 3,392.50 3,579.08 3,578.32 3,576.99 3,576.92 3,577.20
oAk 52 101.79 100.74 100.72 100.50 101.18 100.71
20¢ 102.37 99.39 99.66 99.71 100.86 100.82
ENEE] (%, 102) 70 30 40 50 60 70
HelF (4B F) 31,479 27,022 27,716 26,718 29,328 217,237
Helth = (A f9h 404 381 410 378 41 389
MEXD (A f10h 768 851 852 853 853 853

MHZA FeNE

201231 210622 210623 210624 210625 210628
MEEER 4 2,329.37 2,408.41 2,427.38 2,415.36 2,442.08 2,463.66
=5 +71 +12.22 +18.97 -12.02 +26.72 +21.58
sas 31% 0.5% 0.8% -0.5% 1.1% 0.9%
A7EH (M 2/0h 34,11.22 36,205.85 36,489.75 36,312.29 36,720.77 37,054.92
oS8 5Y 2,284.66 2,375.01 2,394.00 2,405.19 2,417.89 2,431.38
202 2,271.66 2,395.14 2,397.41 2,399.15 2,401.29 2,404.80
o4z 58 101.96 101.41 101.39 100.42 101.00 101.33
20¢ 102.54 100.55 101.25 100.68 101.70 102.45
ENEE] (%, 10%) 70 30 40 50 60 70
REE; (#ar F) 37,222 42,448 41,439 39,992 40,020 38,310
R (A2 20k 511 574 603 558 578 568
MEXD (A f10h 714 757 760 760 759 759
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et/ 82 / Soil / HIES AIE XIH

ol.0IBA| FX|IE

201231 210622 210623 210624 210625 210628
St 0| X4 203.12 317.09 315.80 315.08 318.22 323.10
SHE +4.38 +7.34 -1.29 0.72 +3.14 +4.88
SHE 0.4% 0.5% -0.4% 0.2% 1.0% 1.5%
N7 (MY 3) 192,164 383,444 380,781 381,453 385,921 390,442
0| 5&d 5% 197.24 316.56 316.99 316.59 316.49 317.86
20 176.60 316.39 316.94 31747 317.86 318.12
04r 54 102.98 100.17 99.62 99.52 100.55 101.65
209 115.02 100.22 99.64 99.25 100.11 101.57
ENEE (%, 10¢) 80 70 60 50 60 70
e (g F) 102 164 127 93 19 131
B (A 3) 1,143 381 410 378 411 389
SXUSA FR|E
2C 0 fea201231 210622 210623 210624 210625 210628
R LIRS 1,103.87 1,379.97 1,376.87 1,379.72 1,390.12 1,405.81
s=E +9.8 +6.57 -3.10 +2.85 +10.4 +15.69
SUE 1.0% 0.5% 0.2% 0.2% 0.8% 1.1%
N7t (MY 3) 4,080,962 5,176,687 5,165,922 5,177,479 5,216,597 5,275,341
0| 5Ed 5% 1,095.33 1,369.36 1,373.43 1,377.39 1,379.86 1,386.50
20 1,064.50 1,347.42 1,350.43 1,354.24 1,357.72 1,361.61
JE) 5% 100.78 100.77 100.25 100.17 100.74 101.39
20 103.70 10242 101.96 101.88 102.39 103.25
ENEE (%, 10¢) 80 70 60 50 60 70
EE] (B F) 473 685 636 529 510 644
UEEE (A 3) 9,919 19,805 19,006 16,588 16,604 21,454

18

Yuanta Research



et/ 82 / Soil / HIES AIE XIH

HERSA /oM 355

Y45F St
THERIE HE SEH(%) SEH(TWD) | 7HHRIS 718 SE(%) S=H(TWD)
Hwa Fong Rubber Industrial C 215 10.00 2.0 | Bonny Worldwide Ltd 416 -5.24 2.3
oo[Ci# ZH 215 10.00 20| 2+ 27| 26.3 -5.23 -1.5
Yieh Phui Enterprise Co Ltd 215 10.00 2.5 | Taiwan Surface Mounting Tech 121.0 -5.10 6.5
o1 o 176.0 10.00 16.0 | Hotel Holiday Garden 25.7 -4.81 13
Taiwan Pelican Express Co Lt 126.5 10.00 11.5 | momo.com 1,780.0 -4.81 -90.0
Chia Ta World Co Ltd 237 10.00 2.2 | Solytech Enterprise Corp 10.3 -4.65 0.5
Leader Electronics Inc 182 10.00 1.7 |Elo|2 28 7|Y 82.0 -4.65 4.0
A L 30.8 10.00 28| X4 4 234 -4.50 -1.1
53 370 2% 512 9.99 4.7 | Chieftek Precision Co Ltd 118.5 -4.44 5.5
53 g7 80.4 9.99 7.3| &4 27| 1,350.0 -4.26 -60.0
g 7Y 221 9.98 2.0 | ASE Technology Holding Co Lt 112.5 -4.26 5.0
CHERSAl(GreTal) M5/512 =25

4a% slaE
GTSM X% 7 S2H%) SHTWD) | GTSM X[& (%) S=(TWD)

19
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et/ 83 / Sl / HIES

ANE XIH

BN YB/oR FER

Y45F e
S0 BRI 7 S3(%) SEHRMB) | 5t0IERRIS 78 S(%) SH(RMB)
450| st235to] Y= 201.24 20.00 33.54 P0|Hﬂ0| 4931 12.20 -10.03 -1.36
Arcsoft Corp Ltd 54.28 18.72 8.56 | *&H SCt Hc 9.44 -10.01 -1.05
HitGen Inc 29.26 12.45 324 I:H|O|X| ot23t S¥ 4.86 -10.00 -0.54
Beijing Tianyishangjia New M 14.73 10.34 1.38 | MM X SEEE 748 9.99 -0.83
o] xert 22| 3.80 10.14 0.35 | At O SR SRTNY 12.46 9.97 -1.38
YA X% 54 18 3.15 10.14 0.29 | &M Etat WebV|s 7.86 -9.97 -0.87
Sl x| 2.61 10.13 0.24 | CtS e 7.56 -9.79 -0.82
A-Zenith Home Furnishings Co 491 10.09 0.45 | Shaanxi Heimao Coking Co Ltd 8.93 9.34 0.92
=3 3fehsy 8.97 10.06 0.82 | YAt HOH Oj ey 7.02 -8.71 -0.67
M3 ANFY MY 7.89 10.04 0.72| 5= EMH0] ¥ 7.33 -8.15 -0.65
A Fel Mt 11.18 10.04 1.02 | FO|H R HE MEFYHA 720 -71.93 -0.62
NEHEN M5/ 555

M5 St
MMYERIS 7t S2(%) SHRMB) | MMMERIS (%) SH(RMB)
Guangzhou Shangpin Home Coll 91.16 10.50 8.66 | Zst0| 310 241 -10.07 -0.27
Intco Medical Technology Co 115.80 10.29 10.80 | MIE{ EIAE CIHLINYE OF 31.52 -8.77 -3.03
H|O| Y A 0|F M| 15.15 10.02 1.38 | L0|YF 2Els HmY 10.59 6.78 0.77
H4{Qt 11} 41.87 10.01 381 | F3 Yo 13.68 5.72 -0.83
X RHA 9.46 10.00 0.86 | &AM =0§ S# FT 8.52 -5.33 -0.48
5= HioH Yot 18.05 9.99 1.64 | Huabao Flavours & Fragrances 54.05 -5.26 -3.00
BISAE 7.28 9.97 0.66 | Beijing Compass Technology D 38.88 512 210
A FY 3D 12.28 9.84 1.10 | #H0|H ML 543 -4.90 -0.28
SG Micro Corp 225.20 9.27 19.10 | 2t%0| 3% HZUH OE 57.65 -4.87 2.95
Thunder Software Technology 150.00 9.09 12.50 | &at=2 7.90 -4.59 0.38
Mot &7 30.97 8.36 2.39 | Allmed Medical Products Co L 16.79 417 -0.73
F) NESA gE/6E FEFE MHERAS JI1E
SE3A M5/oHE T

HEF St
RIS 7 S3H(%) SEHKS) | 4RI - SE(%) SHHKS)
ANTA AXX ZRLHX 189.70 5.45 980 | 5= 342Y 4.69 -6.57 -0.33
M2 =HEHSD 199.70 3.63 7.00 | X2| 7|&t 2 25.50 2.1 -0.55
Yot 18 29 222.00 2,97 6.40 | Budweiser Brewing Co APAC Lt 25.10 -1.76 -0.45
H|OFC| 234.80 2.53 580 | IAMET 32.50 -1.66 -0.55
MU ZElZ HAsZEX 241.80 2.46 5.80 [AIA & 95.80 -1.39 -1.35

oY 4=7s 145.60 2.32 3.30 | Wharf Real Estate Investment 44.80 -1.32 -0.60

Uz[HiE A2 FE Il 18.10 1.69 0.30 | B EZX}O[L} 3.86 -1.28 -0.05
Haidilao International Holdi 37.40 1.22 0.45 | Z=ol YA 7 9.09 -1.20 0.11
WH 18 7.00 1.16 0.08 | &5 |4 19.28 -1.13 -0.22
MTR 43.30 1.05 045| 5% FH31 4425 -1.12 -0.50
GOt et 53.00 0.95 050 | 53 Yrad 47.40 -0.84 -0.40
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ot/ 82 / Soil / HIES AIZ XIH

SH0SAl 45/5Rt F55

Y45F e
SHO|R| 74 52%) S2HVND) | 5HcOlX|5 7 SEH(%) S=HVND)
Sagiang Import Export Corp 62,900 9.97 5,700 | Petrolimex Installation No | 7,200 -10.00 -800
Haiha Confectionery JSC 91,700 9.95 8,300 | Duc Long Gia Lai Investment 9,100 -9.90 -1,000
Hoaphat Textbook Printing JS 25,500 9.91 2,300 | ANIJSC 19,500 9.72 -2,100
Vinacomin Deo Nai Coal JSC 10,000 9.89 900 | Petro Viet Nam Gas City Inve 9,500 -9.52 -1,000
Thanh Hoa-Song Da JSC 21,200 9.84 1,900 | VNECO 8 Electricity Construc 8,100 -8.99 -800
Danang Airport Services JSC 40,200 9.84 3,600 | Minh Huu Lien JSC 5,100 -8.93 -500
Vinacomin - HaLam Coal JSC 10,100 9.78 900 | Da Nang Plastic JSC 17,400 -8.90 -1,700
Central Vietnam Metal Corp 9,000 9.76 800| = OF FC Z2AAN AAZE 15,400 -8.88 -1,500
Vinh Plastic and Bags JSC 21,400 9.74 1,900 | Viet Tri Chemicals JSC 32,100 -8.81 -3,100
Halong Canned Food JSC 35,000 9.72 3,100 | Nha be Water Supply JSC 19,000 -8.65 -1,800
Vinacomin - Ha Tu Coal JSC 11,300 9.71 1,000 | Vietnam Construction JSC No 12,800 -8.57 -1,200
SRS MS/ol2 T
Y45F e

SRR 7 SE{(%) SH(ND)| ZX|TRI% 7 S2H(%) SZ(ND)
Pha Le Plastics Manufacturin 10,700 7.00 700 & & FXF DARY 6,330 6.91 -470
HIEE ®7| H4 8,270 6.99 540 | Everland Group JSC 11,750 -5.24 650
Nam Song Hau TradingInvestin 28,450 6.95 1,850 | CMC JSC 41,000 -4.65 -2,000
22 2 35,500 6.93 2,300 | M & 9,520 -4.51 -450
H|ZtM A QlZEtAESR Ol 34,900 6.89 2,250 | Create Capital Vietham JSC 9,600 -3.90 -390
Kien Giang Construction Inve 18,000 6.82 1,150 | ApH[H A 27,000 -3.23 -900
mo| 3¢ 10,050 6.80 640 | HEZH EH Tt~ 95,000 -3.06 -3,000
An Phat Bioplastics JSC 19,750 6.76 1,250 | ot=0| oY 22 13,150 -2.59 -350
HIEH BA 11,300 6.60 700 | Southern Fertilizer JSC/The 9,950 245 -250
ohumt M7 OF 8,190 5.00 390 | VRC Z2|YO|AH|O|E HE Ol 8,030 -2.07 -170
Tien Phong Commercial Joint 37,650 487 1,750 | Cll Engineering And Construc 14,700 -2.00 -300
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