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Analyst Hope Liu (CH2H
Sl.Liu@yuanta.com
9 Yuanta Research (8+3)

ci - (3008 TT)

Taiwan: Handsets

BUY (Unchanged)

12M Target NT$3,800.0
TP upside (downside) 20.6%
Previous Target NT$3,900
Close Price (Jul 08, 2021) NT$3,150

Share price performance relative to TAIEX
= Price (NTS) - LHS Performance v.s. TAIEX (%)
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Financial outlook (NT$ mn)

Sales 60,745 55944 51,668 54,595
Op. profit 36,499 32,032 27,786 29,998
Net profit* 28,263 24,534 21,362 23,883

Adj. EPS (NT$) 210.70 18290 159.25 178.04
Sales

growth (%) 216 (79)  (7.6) 57
Op. profit

growth (%) 233 (122) (13.3) 8.0
Adj EPS

arowth (%) 160 (13.2) (129) 11.8
P/E (X) 15.0 172 19.8 17.7
ROE (%) 224 17.4 15.4 15.6
Div. yield 2.5% 2.9% 2.3% 2.5%
DPS (NT$) 79.00 91.50 71.66 80.12

*Net profit attributable to the parent
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Z Z08 1% 7FsAo] Wol shty] AR QekEAe IA 44
ZAog At} 20219 A7 wiEo] NT$516.79°2 Aydhy| 8% 7+
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CHOFE| |2 (2408 TT)

Taiwan: Memory

BUY (Unchanged)

12M Target NT$120.0
TP upside (downside) 52.6%
Previous Target NT$120.0
Close Price (Jul 09, 2021) NT$78.6

Share price performance relative to TAIEX

—— Price (NTS) - LHS Performance v.s. TAIEX (%)
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+3 3 H%7H2021F) NT$55.37
P/B (2021F) 1.4x
S Hig 7.14%
7|YAIZR|A I X|4(TCRI) 4
Financial outlook (NT$ mn)

Sales 51,727 61,006 86,906 90,195
Op. profit 9,517 8434 25789 27615
Net profit* 9,825 7,686 21,403 22,551
Adj. EPS (NT$) 3.19 249 6.92 7.29
Sales

growth (%) (38.9) 17.9 425 3.8
Op. profit

growth (%) (75.8) (11.4) 2058 71
Adj EPS

growth (%) (75.0) (22.0) 178.5 54
P/E (X) 247 31.6 1.4 10.8
ROE (%) 6.2 5.0 13.2 127
Div. yield 1.9% 1.7% 3.5% 3.7%
DPS (NT$) 1.50 1.30 2.77 2.92
*Net profit attributable to the parent
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9 Yuanta Research (8+3)

TAQIELHAME (2481 TT)

Taiwan: Semiconductors

BUY (Unchanged)

12M Target NT$120.0
TP upside (downside) 25.0%
Previous Target NT$80.0
Close Price (Jul 09, 2021) NT$96.0

Share price performance relative to TAIEX

—— Price (NTS) - LHS Performa
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Al71EH US$ 1,139.1 mn
671 AW HAUZ US$  40.1mn
LT 332.8 mn
REFA 81.6%
Q=el XEE 17.3%
FRFF Ching-Mao Investment, 15.1%
23 = HEIH2021F) NT$25.68
P/B (2021F) 3.7x
Hil Hg 64.97%
7| 2182 AT X|4=(TCRI) 5
Financial outlook (NT$ mn)

Sales 9,143 10,485 14,237 15,761
Op. profit 628 992 2,535 3,126
Net profit* 530 897 1,936 2,427
Adj. EPS (NT$) 1.54 2.70 5.83 7.31
Sales

growth (%) (19.6) 14.7 35.8 10.7
Op. profit

growth (%) (32.6) 57.9 1585.5 233
Adj EPS

growth (%) (40.5) 75.9 115.8 253
PIE (X) 62.5 355 16.5 13.1
ROE (%) 8.1 13.2 243 26.1
Div. yield 1.1% 1.6% 3.6% 4.6%
DPS (NT$) 1.05 1.50 3.50 4.38

*Net profit attributable to the parent
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QLEFAIL= (02020 HK)

China: Specialty Retail
Action

BUY (Unchanged)

TP upside (downside) 16.5%
Close Jul 09, 2021

Price HK$185.40
12M Target HK$216.00
Previous Target HK$153.00
Hang Seng Index 27,344.5

Share price performance relative to Hang Seng
Index
—— Price (HKS) - LHS Performance v.s. Hang Seng Index (%)
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AI7HEEY US$64,519.9 mn
670E YWR Heliti=z US$101.2 mn
LA 2,703.3 mn
KEFY 41.8%
F2 FF Ding family, 58.2%
&5 (28.4%)
=g FH7H2021F) RMB11.62
P/B(2021F) 12.48x
Financial outlook (RMB mn)

Sales 35512 50,033 65245 79,696
Op. profit 9,152 12,986 17,821 22424
Net profit * 5,162 8,669 12,215 15512
EPS (RMB) 1.92 3.21 452 5.74
EPS growth

%) (3.4) 67.1 40.9 27.0
P/E (X) 80.71 48.31 34.28 27.00
ROE (%) 22.0 29.2 321 324
Div. yield (%) 0.4 1.0 1.5 2.1
DPS (RMB) 0.61 1.44 2.24 3.10

* Net profit attributable to the equity holders
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» Yuanta Securities Investment Consulting (LH2H X2
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» Yuanta Securities Investment Consulting (LH2H X2

=STAT 5T YID AT .o, XY OIS
A =20 =23 Exjo|A T T E ]
AR zey 35 Rl (RMB)  (RMB) (%) (RMB mn) B2 2oz (%)
BIME SgA 00700 HK ~ BUY 53450  750.00 50 5128638  21/4/7  -14.9
*  sNIEEYA 00881 HK  BUY 7370 102.00 347 170644 21/7/1 14.1
* 0 02331 HK  BUY 8750  101.00 647 218255  21/7/1 7.7
% s=u= 00291 HK  BUY 6465  88.00 -9.2 200736  21/7/1 -73
yroo 02319HK  BUY 4405  57.00 59 173.928 18/10/18 94.1
NONGFU SPRING 09633 HK  BUY 4235 5140  -22.9 476288  21/3/3 133
22X 02689 HK  BUY 1094 17.20 -05| 51,333 21/3/3| -176
SR|HHIIEEYA 09988 HK  BUY 19740 27370  -151 4281398  21/5/6  -10.9
*  NAYUKI 02150 HK ~ BUY 1672 26.00 73 28677  21/7/1 23
TOP SPORTS 06110 HK  BUY 1162 1490  -321 72,058  21/6/2 4.0
Z1) g7t 2021.07.01
* ARSI TR 37D SEAOL O] ASlE 4 28
X=: Bloomberg, Yuanta Investment Consulting (EHZH
China AF FME5F
= = Z7t SEFV} YTD AN7IEH <5 FHMYU 0|
Al =209 =23C _I'E_ 9_|7_1 Bl T '_.| |
tht| S52 S5 xel (RMB)  (RMB) () RMBmN) o AOIE (%)
e O] 601601 SH RE(TJETD 27.45 - 285 240275 21/3/3 -394
Ameq 603899 SH  BUY 8260  100.00 62 76632  21/2/2 93
o001 =2 HOLD-
= 603501 SH | OLC 34156 35340 478 296672  20/7/1 64.5
A
S INCIED B 601012 SH  ghos 91.37 - 0.9 494581  21/4/7 25
* CTG BAE 601888 SH  BUY 28570  390.10 15 557.822  21/7/1 -48
AT HOLD- _
A1510|K}3} 600315 SH | HOLT 5381 6570 549 36571  21/5/6 9.3
TOL 22 0001005z NOT 8.01 - 148 112,387  20/3/19 65.2
= RATED : : ' :
NH Kk ZHPIN 300308SZ  BUY 3880 4550  -233 27729 21/7/1 5.3
Zotosy 000001 SZ  BUY 2116 29.00 103 410629 21/6/2  -114
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» Yuanta Securities Investment Consulting (LH2H X2

EE=EIE] MBB VN BUY  29800.00 34233.00 29.6 112,693,989  21/4/7 -6.3
HEHFH2 VCB VN BUY  107100.00 114650.00 9.4 397,220,775 21/3/3 8.8
Froirge PNJ VN BUY 102100.00 92197.00 27.3 23,214,126 21/6/2 1.6
&o10] DHC VN BUY | 98000.00 97871.00 60.9 5,487,587 21/3/3 24.4

Z:11) €21 2021.07.01
* APSAEOI T2t 271t SERTL o) Asl 4 92
g (CHEh

XI2: Bloomberg, Yuanta Investment Consultin
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TIF| 742 (8358 TP)

» Yuanta Securities Investment Consulting (CHZH) |2

> 20218 TMA ZHE=S Zerd o, MARE 27t I =5IHN HsliSHi(electro-
7 = o

o
Ex1olA BUY . e oA , 3
. deposited copper foil) PHM7t 7IE5S 100%2 82 H22 HAEL 222 M5 £&510
=
20 (i) ' 2H210E 71BHIE %7} 10-15% 4&F RO= My,
=HZ7} (TWD) 110.00 B
A T ) 21015 > IMS T2 SHo] BE HIES M3 SEET Q0! 1H210) 15%UF HIFO0| 2H210=
< ’ o= =7J15F 7HO ALEl
—x 2171 35%2 E7te 2O OAE.
ZHY 0|3 4B (%) 3.1
> D20t EX HE 0| o2 5 0§E0| MY hH| 16% o1 1Lt 6% L Y Tt
EX| g 2B Y SR WMYIE B0 Y| MMSH0| MI I o=
SRl BUY Hyslo] Hote XUZTIT HErE,
25—7} (TWD) 18.60 217|5| L. =2 OAAOD = =13 S0 X 3 oa= ors o HXx35 o
< (WD) 26.00 > Z7|3=0| M2 2849 S7t MUK Ot A, MM ZIEJR 20| BES It
SHF 2H210| 2 ASMTL K&E Hy
A7tE (TWD mn) 100,830
o 2171 > 30210 0|28 42 Z712 SHER0| MF 7|07} ASS HOR OJAlET, 20219 EPSE
239 02 495 (%) = NT$1.822 10903) ZTXIS ZAY HOR HIE
T2 - TAaE 0 .
=3 : :
- > =3 AR WES7t 710 QA U P SHOL EU/OIR S JIEH AIRQ B2 Yo
=xto 4~5Y TIE NT$8202 M ThH| 64% Z7}.
27} (TWD) 150.00 > HRE Z7} MRE SAl, HI® M2 MR 71 MBS AMT & AAS.
SE7H(TWD) 145.00 > ol HEO mEM UMD 1 WSN0| U 120 MAN AUE oM oAl
Al7t5% (TWD mn) 14,948 Hex7tee xMitet =AF o = OlAlS £x0l0122 399
I85712S bR A, WM SAF OAl ASPE QMG 2H21 DHESZ0|UBS 39%2
23 /711 SXE FU(vs 1H21: 37%).
ZHY 0|5 298 (%) 15.8

MIZ=2|00|CIHAE! (9958 TW)

> EfO|H0Ie 3HA 3Y E£3F MZl(Jacket) MisH0| HXt Y
E51F B712 0[0{M 2021/2022'F ™2l E51H0| 2/44~487|2 HYE.

ExtoA SRS
=7} (TWD) 129.00 > Taipower?| 300MW SHIZZME QUEHO| H3. 1247|9] PPt 317]2 Ml 3&dtke
SEZ7H(TWD) 175.00 DZHEO £ FRE NT$123.99].
AZ7HEY (TWD mn) 29,683 > oh HEs A2 30| 22 4 AEg WH. 2026~20354 SE 428 156WE I
FHY 271 A8 AFBNCIE HYR| O] 50% A3 Y BEXLUS Sy,
FHY 01F 2218 (%) 04

X|&l (3005 TW)
Exjo BUY > SAHE 202100 MITAC Precision %= FoshanOil 9IXI3t 2% X AMPA 04240/9) US$OH
37} (TWD) 54.50 DR WIS 24O Of4E. Olo) M2t HE EPS7H NT$3.33 £7I011 HBHIYE &g MY
2857} (TWD) 74.00 > EEZZ U ATRUE LMo Yol MR oE HE ZTMIL RXE Ro2 oyE
A7kEY (TWD mn) 32,269 20213 OHE XA OfH] 18.2% =2 NT$3299 HY(IAN F7+8: 10%).
ES! 21/71
FHY 01F £2/8 (%) 07
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OtAIOF =X

» Yuanta Securities Investment Consulting (CHZH) |2

E

ZEIAFE (2382 TW)

Extol BUY > 1) Fgre 2021 F M4 FHitiol Eol Ztgm oIzt Sokol ofF HEE My
Z7} (TWD) 91.30 HAIE. 2) 712 Do FE2 Z7tet Al IAL HE2R ZITIS 1H21 CHH| 2H21 MY
2827} (TWD) 120.00 HE0| ZHES BY o2 MUE 3) WINoR FYTS Mg U ugE ES9 g
A7HE% (TWD mn) 352,658 B2 LES £Q7t FRU-19 0|S0E &7 SX|H 202 MYs
=HY 2171
ZHY 015 2948 (%) 35

UIS (2404 TW) > AAZTIO| M2E 1-38 A7 FE20| NT$47.56210] SO0, 3% NT$41529] I4E0| QIAlE!
Exto) BUY £2 MMO|7! BHXIZF 2020 Y AFECH= AR SIS Z2EWO| 50% 040 Micron?)
=7} (TWD) 206.00 El0|Z 4H|0|H, 30~40%S TSMC7} XtX[otl QUS.
SEZ7} (TWD) 280.00 > TSMC7H Z42 9ol 332t US$1,000%2 SXIGIATE AlS AIXGIRN 82 24 107
A7tE% (TWD mn) 39,261 AHjol 07t 0| Y. BA 2V A Y JABE MH|A 29| 70~80%Z TSMC7
FHY 217711 RIS e SAHE TSMC B9 =2 45X0[H, 0/0] L2t HYS HBXHOZ QX|F,
ZHY 015 295 (%) -14

ZL20[E|=2 (4966 TP)

I
.|

Exto| BUY 2 =S NT$16.7902 HY OfH| 0.98% ZtA, FUA [HH| 39.1% Ik A
oy FHRIZQQ2IMK| HZH =9 73% =) A3F. FQ IS MY B3, LE=
=7t (TWD) 1480.00 SAZ oDP E317} BU1EL

SHEZI} (TWD) 1700.00

A7HEY (TWD mn) 119,688 > 1% GOIES $27 BRSILR HEsh 2021 AACeOlMe] HRE B} Akl
] 21/7/1 2021 UHE0| ME7| tiH| 5~10% S7I511, 3021 HE0| 10% Z7tet A2 MUY=,

FHY 0% 224F (%) 7.2

X El

XIO|LIAE (2002 TW) > E30 ZZMM SHPL AKAM 714 35S MEE # OfLE UM MM o8s
Exto| BUY FUHOE AN A= HY.
7t (TWD) 37.90 > 22 HY AR HYO| HEH0Y| R0 SAKs 2021 JHH QIS XSO, i JHHo|
SEZFIt (TWD) 52.00 44/648/64 1.7%/8.1%/8% ALE.
AI7HE% (TWD mn) 59,351 > SO ZUMM UE 4F MZ BT Bs| 52 ME/EEN J1HOR 5 It AN OfAt
FHY 21/5/6 Cf QUCHD B,
FHY 01F 2248 (%) 7.6

BAIS[OIAER|Y (1229 TW) > SAS RFSAR LR AMDE Bl A0l #A ARl H2 S Jleinlel HaERE

DISOIEl MMRINSTH siol/ZU MR ThA HOIZL SAb MIFOI2JS) 50%E XXIE. 0]9]
S BUY SXrole MQsst U (TS0 LHsHT S
27} (TWD) 50.80 _

6100 >y ARIDH K SR QOIS SARS MR Y AIBXI FMEQ Y Z2EEJ} s

2O0x .
S ) 142138E0 £X| RS BREHT AUS. 214 AIY 42 0 27| NT$2.52(02 oHExQ)
A7t5% (TWD mn) 65,100
250 21/7/1 > OPEEQl AQ U HE A LENol £Xf MY, SAHIS0| 24%0) SIS YOFIEE0| At
33

H L = [=] St EAE =X St
2xi2 015 2908 (0 02 o H7h ZelAR YR TET MG SAS FHEZ MR,
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BHIMEZZA (00700 HK)

EXjoA BUY
%7} (RMB) 534.50
2HZ} (RMB) 750.00
A7HEY (RMB mn) 5,128,638
FHY 21/4/7
FHY 0|F 2AUE (%) -14.9

> 2 7I¥MHIA, AY, £E SHA 2EHX(short-form video content)df gt CHER EX}
YHO| R0 2022@REH £ §H WO UMTS QIE FHIPH HO Ut EHEHE.
2020~2023 EPS ¢TI 722 22%= MYE.

rlo

TEX|Y (02689 HK)

Exto) BUY
=3} (RMB) 10.94 > 42 GNZ Al T SA FIHs AME B2
SER7H(RMB) 20 > 2L} JHH2 OHEMIE RAIGHD IS, FX P/ES 5.6HIZ Xt 109 T 7.05H1S ot3l.
Al7tEY (RMB mn) 51,333
=HY 21/3/3
ZHY 0)F 20/8 (%) -17.6
SMIEE9A (00881 HK)
EXtelz BUY > 20208 5¥ =2 7|M0= =76ty 202194 58 Ig52A TOjR0] ME CiH| 55%Lt
27} (RMB) 73.70 Il QIAMRQI MIIZ HOIE
SER7H(RMB) 102.00 > ER YA DHBO| siZels  F20| HEHOM, ANAMX/BMWL F22 242t
A7t5% (RMB mn) 170,644 2.270€/1.370€/1.27HLX| &=,
=3y 21/71
ZHY 0)5 2918 (%) 14.1

0] (02331 HK)

£xtiz BUY
27t (RMB) 87.50
Z2HZI} (RMB) 101.00
AI7EE (RMB mn) 218,255
] 21/7/1
FHY 0% 2248 (%) -77

> 68 259 HEAHQ 7| 0|2ls o1 ME tHH| UHEO| 60% Old B7iste, #0190
4 RMB18YC=Z F7te A0I2k= 7H0IEA HIAL

> 2021/2022/20233 EPS FHXE 16%/14%/13% &&std, JEFIHE J|IE
HK$88.0001A HK$1012 &g 2.

SIEME (00291 HK)
EXtolA BUY
=7} (RMB) 64.65
257} (RMB) 88.00
A7H5% (RMB mn) 209,736
FHY 21/7/1
FHY 015 2AE (%) -7.3

> 202128 SITA|l Snowet Heineken2l Tmall YH= 0150 M CHH| 60%/T&7| O]
118 B7te A0 Hof ZME BEOHS. ME SEE/HES AdY ACz GlyE.

> 1H21/2021/20223 &4 EBITDAZE ZE  OHH]  36.7%/31.0%/28.1% B7I5t1,
2021~2023H H¥TF 22.0% T Aoz HMYE.
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Y22 (02319 HK)

ExjolA BUY
Z7} (RMB) 44.05
2EX7} (RMB) 57.00
A7HEY (RMB mn) 173,928
S 18/10/18
ZHY 0|3 £018 (%) 94.1

Nongfu Spring (09633 HK)

EXtelA BUY
%7t (RMB) 42.35
=2HZJ} (RMB) 51.40
AI7HE (RMB mn) 476,288
MY 21/3/3
FHY 0|F U8 (%) 383

> Tmall TiE Z7480] SUCH, ZIAM AFE/Mik Deluxe/Shiny Meadow O{Z0]
A4S H/5HSH/6HEH M| 242 HE iH| 31%/1.9H1/30.980 E71&.

A Aol R A= Ho|nf, 2021/2022EF EPSIH 22t FE O]

> =S BEZE
o Ao HY.

46%/26% St

> 20218H FMMKIQ| Tmall ¥ UHE0] TS CfH] 1.48] B71e). SFAI0F S50 Ak
Olp7t AL HIZ HORZOI(TA UHE2 5%) 01T O{Th= HIEHE.

> 2021/2022'F 0|2l ME CHH| 21%/17% &7t MY, &X FIh= 2022F EV/EBITDAS
34.4H{0|H, 27 Hd2 48.0H.

Ui ESZA (09988 HK)

£xiolA BUY
7t (RMB) 197.40
SHZ7} (RMB) 273.70
A7H5% (RMB mn) 4,281,398
FHY 21/5/6
FHY 0|F £AE (%) -10.9

> B4 HOIEIS WEEX| UKD, ST/ 618 ALSR= AVKSHE BA 4 S710| T2t $30|
S, ESH USH o U

> FY2022'4~2024'2 non-GAAP EPS7t BT 20% 37t ALz FF. WRO0IM £HO|
S, MWEAZHE0| HojLL, FY20223~2024F 0]9) B7+80] AXY M2
HHNo=Z &

NAYUKI (02150 HK)

ExtoA BUY
=7} (RMB) 16.72
28Xt (RMB) 26.00
Al7t5% (RMB mn) 28,677
FHY 21/71
FHY 0|F £AE (%) -2.3

ocod
NAYUKI TS d25t7(0 S22t ZAIZE o 307 H= A= IoE.
AU UhY = BIS2 oF 80%2IH| Hloh S22 F? 40%0] =5t A YERE U 0140]

0o 9 of A 0|2
Lo 2 T Mo

> SEUA OH EAY E 4 HDE NS FKY AR 20| Ha U0l 3 @
o = 1

> SAtQ] 2021~2023E OiE/non-IFRS &0]2 ¢Zd S7HE2 32.1%/127%2 Ol&E.

TOPSPORTS (06110 HK)

EXtoA BUY
Z7t (RMB) 11.62
2057} (RMB) 14.90
A7t5% (RMB mn) 72,058
27 21/6/2
FHY 0|F $AE (%) -4.0

> FY2021 2HgdX LEA Nikex= FY2022E S3H U1E0] 10% S el S/ 7I5Y
P =

> 20218 6€ Tmallo] SAF EHEYN LBF HES 2020 68 +&FS 35, Y Hat 0|49

SEN G0} R A

£Q
ajo
o
o
2
oM
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EH]g%:Egcql (601 601 SH) > 1) 1021 FH+2 RMB1,513%422 ™A ThH| 9.4% &, XHiFFHEE0(U2 ME iy

NGTIRETED 19% &7t RMB85.59. 1Q200f 0]20] FH CHH| 53.1% Z7tsH 717t =0t 019 Z7+20]
!,E_X}Q_]?j Lot

RKMO-
7t (RMB) 27.45 ) )
e T B > 2) 1021 FA| MHFLSHRERMBOS.420Z T hH| 3.9% Z7|, AMAALHZE A H|
=T -
35.9% &7+st RMB163%.
A7HE% (RMB mn) 240,275 ° e E
2Ry 21/3/3 > 3) HEAS0| %0 0{218S T UCLL SAts XSEOZ (et H7|H JHLol| TScHH
23 0|3 A0E (%) 394 OXE 2GS 7o Az A L™ KoM A™H0|L, =2 &9 JHLo| 71s& A
TEE3
LEET (603899 SH)

EXto| BUY
=5} (RMB) 82 60 > SAS| 1021 O§1&/20(22 1019 ThH| 22t 61.8%/26.6% S7t5t0 SAF AII0| HAHZO|
;umeMB) 100.00 2SS BEUE. 202190 52 BTIME RXIE MY F7IHOZ AR AN, HFRKE,
o ' SHRAAIGO] EAL HHA HOEH SA 47| YHS 0|18 A= oI4E.
Al7kE% (RMB mn) 76,632
=HY 21/2/2
FHY 015 298 (%) -93

dlojEt=®| (603501 SH)

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

FHY 01F 29S8 (%)

HOLD-OPF
341.56
353.40

296,672
20/7/1
64.5

> 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)

Exjolz
X7t (RMB)
2877t (RMB)
A7K5%% (RMB mn)

A

Op

"
ne

HY 03 248 (%)

o
ne

NOT RATED
38.89

112,387
20/3/19

65.2

. M2ty 8% 2~34 30 2019 = RAI5tL

rlo
A4

A
T

1 SHO BHYORLEQ Y020 RMB752~80%02 OIAEIH, i
ZMst T7210l I1E2 RMB209~302(C2 M. Eet 20214 &Y 0450| RMB5002]
OIMOZ OfAEIDY 2022401 RMBBOO0| OIS HY. TO b7} 20233LE 7t5 O,

|0

» 3) TCL China Star7} 2020H98Ef FXEHS AIRfel 32Q0%| AU ZUH, 142X LEE U
AFE AFRIO0| TO i 2elo] it gH| JIS2= 0|0E A. &= HETZ ZHalet ASP
A

450] OilE.

SHI71H
XA
Z7t (RMB)
SHZJt (RMB)
A7tEY (RMB mn)
Q

e

4>«

HY 03 2948 (%)

o

(300308 S2)

BUY
38.89
45.50

27,729

21/71

5.3

> 50| 22A4RE MEYMS F20| 2021 25EH1, 400G HSAZE HMZ MO0 S7H0
M2t SAte] 01210 &5 M Cfd] JHHME 2Y MY, &xj WR0|0|M2 P/EQ| 26HIZ 1A

XNEol 2Ee.
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OrAIOF =X

(=) =1 _

A=YV MGV > 1) 1021 0152 RUBISOSIOZ MUt fb| 84% 571 XMIEEASA0[S RMB25SI02
Exto/ NOT RATED A hHH| 34.2% S7t. HIZYEO] XMl 0]242 RMB24.29 22 A thH| 37.5% 7.

F7t (RMB) 91.37 > 2) BIPV(ZIZ LHE EIYD), 24 22 MEXX0(0], A7 7|2 HLS 9sh B2 6|eiH9
SEZ7t (RMB) - 32431, Apha B2 &2 Tt RAIE %02 Hol 7| Yol sajo] 2 A

AZEE% (RMB mn) 494,881 > 3) 71& A, D88 2 U MMOR MZ 9o|me} XYQ| MT YXIS RXIGHL U0
22Y 21/4/7 e4st B2l Y Y 528 BOE.

22U 03 29Z (%) 25

CTGHAM® (601888 SH)

1) DM L OIADNRI0| HE IO £FE wn US. AFRIL 20254 749
Exfoz NOT RATED RMB3,0002{0fl 0|Z FZH(2020 CHH| 6H).
%7t (RMB) 285.70
e (0 39010 > 2) SAIS| ARERSL 00% O[AIOR AIRTE U =X HON MOHH 9. SAtQ| Of20HE
o ' HZ 7HH0| ®MA 2K £ZO02 SAL JHHK 29| sl MY 292 HHE.
A7tE% (RMB mn) 557,822
250 21/7/1 > 3) 2atol Al Blalstol 22| HAE Qo2 TAtY £0182 £TIHMO| OfAE
ZHY 0|5 4B (%) -48
é,* °|'0|I|'-‘?-|' (60031 5 SH) > 1) BUCAD HMEAS B MG0|XISts 2 2 SINE HUCSO| YOl 45E Y
EXtoA HOLD-OPF SYE K& ACE odE
%7} (RMB) 53.81 >2) S MEX AZIHO HUCSQ Dr. Yu(EHER)E £ MEAM9L AHK SNES EQ
SHZI} (RMB) 65.70 =2 MAS HOl= AZIHO EHSSO| BT 452 S MY
AP Y S6a7l > 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 45 (%) -9.26
o3 > 1) 1021 S i thH| 10.2% B7+st RMB4179, X|HIZZ742:0|2l2 RMB1012 7|2
Zor24e (000001 S2) 0101 1450 E3h A el Amate Jlolsn St Aam Aol
OIXfQI Olﬁol 14-5/0 67|', TE Xh_*t*ﬂl, |_|c>9|'—, 7||:1TI DB)\1H|— T TTE =
Exj|7 BUY Z719| 45j0f| 7|21,
#7t (RMB) AR > 2) 3% o J|F WOtCs NPL HISS 202041 o Cib| 8bp SISt 1.10%. 31, 38 L 7=
SEF7HRMB) PR 602 |, 90Y OlA GIX, QFO| HIEAHH HIZS MY [fH| 51T XAZATA 40|
AZEE (RMB mn) S N&E. 72 SUMA 02 o SYSHY L3to 23,
=HY 21/6/2 L s islm mial 5
> 3) SA= 5L Z&(supply chain finance) Alle SHoll 24t ANZFERY Metg
2390 o] ol (%) 143 o5l Tt a2 BRAI0 CIXY HYSAS 2 2021/20229 209 E7t80|
13.5%/4.3%0] 0|5 MY, SHZFJt RMB29.0 {X|.
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HIE 'S

U2|E2'W3 (MBB)

ENE] BUY
=7} (VND) 29800.00
287} (VND) 34233.00
AlI7kE% (VND mn) 112,693,989
] 21/4/7
FHY 0% +248 (%) 63

HEZTFH28 (VCB VN)
Exteld BUY
=7} (VND) 107100.00
2H=7} (VND) 114650.00
Al7t5% (VND mn) 397,220,775
SHY 21/3/3
FHYU 01% 40/ (%) 8.8

Z5}0] (DHC VN)
Exteld BUY
Z7} (VND) 98000.00
2HZ7} (VND) 97871.00
AlI7k52 (VND mn) 5,487,587
SHY 21/3/3
FHY 01% 0I5 (%) 24.4

FrAFde| (PNJ VN)

£x10 BUY
=7} (VND) 102100.00
SHZ7t (VND) 92197.00
AI7E& (VND mn) 23,214,126
=Y 21/6/2
FHY 013 25 (%) 16

> SZURPB: o 26f) ChE| KILEXIZ EIAEID AS(1HH).
> O 7. DM NPL SHZAl JH| 52 £

> A Ol 2 OIS LOHE O 2OINO oA BF 48 W,

> D% 0IRIZ0| 1 &2 28 3 SUZ 20XORK0| =1 HYHOID MB2AAT W

> FWD I8 WA A2 Z7I0 24249 35 HY.

> WRO0IM WX| QOl 2HF B JHIE.

> HEYY BN BHYEX ZFYUH SAS M +4B U MR B61Y 42 s=0

> F39 HBWX(OCC) 42 X0 M2t +UBIZ0| YAST 53 MEYA| BEX| 42
> SAIS WA SR S HHORRE 2 457t 04T

> 3 U AYO| YA

> A SEI B HOKS KSGhs HE HMOR MY 00| SEHT Hety

> R0l HHYE MR A B20| M22 HIYSHO E 4 US A

Yuanta Research



et/ 82 / Soil / HIES AIZ XIH

2021-07-13
HEREAT =
201231 210706 210707 210708 210709 210712
JHE R4 14,732.53 17,913.07 17,850.69 17,866.09 17,661.48 17,814.33
S5 +260.48 6.26 62.38 +15.4 -204.61 +152.85
SYE +0.02 0.0% -0.3% 0.1% -1.1% 0.9%
N7H5 (M THEH E) 44,661 54,758 54,564 54,614 53,980 54,445
0| ZEd 59 14,541.35 17,802.39 17,821.44 17,851.87 17,842.13 17,821.13
20 14,325.81 17,419.54 17,458.26 17,503.26 17,628.37 17,558.41
04r 54 101.31 100.62 100.16 100.08 98.99 99.96
20 102.84 102.83 102.25 102.07 100.76 101.46
AR (%, 10%) 80 50 40 40 30 30
e (M2 F) 5,926 6,675 6,954 8,124 6,639 6,938
MEEES (& Cyer &) 246 594 578 629 536 543
HeiESA(GreTa) AR
201231 210706 210707 210708 210709 210712
GTSM X[ 184.10 215.30 216.37 217.02 215.85 219.32
S +1.72 -1.29 +1.07 +0.65 1.7 +3.47
SUE 0.9% 0.6% 0.5% 0.3% 0.5% 1.6%
NIHEN 4,324 5,162 5187 5,203 5175 5,258
0| ZEd 182.58 21420 214.65 215.79 216.23 216.77
180.47 210.06 210.74 211.42 211.87 21251
0|4k 100.83 100.51 100.80 100.57 99.82 101.18
102.01 102.49 102.67 102.65 101.88 103.20
AR 80 70 70 70 70 60
Heh g 857 1,171 1,305 1,210 1,166 1,482
Heth = 61 83 97 91 83 109

19
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=

ot/ 82 / doll / HIEG AIZ XIE
E33A TR
201231 210706 210707 210708 210709 210712
SR & 27,231.13 28,072.86 27,960.62 27,153.13 27,344.54 27,515.24
SEE +662.64 -70.64 -112.24 -807.49 +191.41 +170.7
SYE 2.5% -0.3% 0.4% 2.9% 0.7% 0.6%
N7+EA (o E3E) 26,265.78 27,959.61 27,706.12 26,843.94 27,035.67 27,169.64
0|5E# 54 26,730 28,470 28,263 27,928 27,735 27,609
20 26,522 28,687 28,645 28,564 28,494 28,433
o2k 5 101.88 98.61 98.93 97.23 98.59 99.66
20 102.67 97.86 97.61 95.06 95.97 96.77
ENEE (%, 10%) 80 10 0 0 10 40
ez (o F) 2,055 1,904 2,041 2,949 2,500 2,054
Hejth = (MY 322 43 59 68 97 90 68
HHBAl F2K|E
201231 210706 210707 210708 210709 210712
Y| R ¢ 3,473.07 3,530.26 3,553.72 3,525.50 3,524.09 3,547.84
SHE +94.03 -4.06 +23.46 -28.21 -142 +23.75
SHE 2.8% 0.1% 0.7% -0.8% 0.0% 0.7%
NIHEH (49 <2h 42,380.77 44,207.52 44,516.33 44,180.10 44,179.67 44,520.36
o|zEd 5 3,412.08 3,552.66 3,545.17 353251 3,533.58 3,536.28
20 3,392.50 3,563.38 3,562.06 3,558.77 3,554.43 3,552.33
olaL 5 101.79 99.37 100.24 99.80 99.73 100.33
20 102.37 99.07 99.77 99.07 99.15 99.87
BN EE (%, 102) 70 30 30 30 30 30
Hef g (H2F F) 31,479 27,152 27,954 30,958 30,898 36,660
A= (A fleh 404 428 400 462 432 504
NEED (A9 2eh 768 860 864 867 867 867
MHSA TR E
201231 210706 210707 210708 210709 210712
MEEER ¢ 2,329.37 2,406.59 2,446.99 2,435.21 2,436.84 2,485.15
S5 +71 -7.81 +40.4 -11.79 +1.64 +48.3
SHE 31% 0.3% 1.7% -0.5% 0.1% 2.0%
NIt (M floh 34,111.22 36,243.63 36,856.60 36,688.70 36,696.00 37,419.79
0|3E o 59 2,284.66 2,425.25 2,421.40 2,419.99 2,428.01 2,442.16
20 2,271.66 2,409.96 2,412.65 2,414.58 2,415.30 2,419.16
o4 5 101.96 99.23 101.06 100.63 100.36 101.76
20 102.54 99.86 101.42 100.85 100.89 102.73
AL (%, 10%) 70 30 30 30 30 30
Hehg (4B F) 37,222 40,045 38,482 43,989 42,290 48,444
= (A fleh 511 634 600 678 642 761
MBI (A9 2eh 714 763 765 767 769 769
Yuanta Research

20



et/ 82 / Soil / HIES AIE XIH

ol.0IBA| FX|IE

201231 210706 210707 210708 210709 210712

5 203.12 31851 319.83 315.98 306.73 292,98
g +438 -56.34 +1.32 -385 925 1375
g 0.4% 4.0% 0.4% 1.2% -2.9% 4.5%
A o 5 192,164 382,043 383,308 379,483 369,094 354,567
[ 52 197.24 324,66 323.97 322,02 317.76 310.81
202 176.60 319.21 319.36 319.59 319.10 317.79

52 102.98 98.11 98.72 98.12 96.53 94.26

202 115,02 99.78 100.15 98.87 96.12 92.19

A (%, 102) 80 70 70 60 50 30

g (#3F ) 102 168 169 169 126 195

g A 5) 1,143 428 400 462 432 504
201231 210706 210707 210708 210709 210712

SBIX| 4 1,103.87 1,354.79 1,388.55 1,374.68 1,347.14 1,296.30
saE +9.8 -62.26 +33.76 13.87 -27.54 -50.84
satg 1.0% 4.3% 2.5% 1.0% -2.0% -38%
A7HEY o 5 4,080,962 5,086,015 5,213,254 5,161,262 5,057,866 4,867,053
olgZz |5 1,095.33 1,402.36 1,398.36 1,380.88 1,375.26 1,352.29
202 1,064.50 1,377.92 1,380.71 1,383.26 1,383.03 1,379.76

52 100.78 96.61 99.30 98.91 97.96 95.86

202 103.70 98.32 10057 99.38 97.40 93.95

(%, 102) 80 70 70 60 50 30

(3 F) 473 762 721 520 702 896

A 5) 9,919 26,811 24,353 18,920 23275 28,860
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HERSA /oM 355

s sleE
THERIE M SE(%) SE(TWD) | 7HHRIS 7 SEH(%) SEH(TWD)
Eastern Media International 64.9 10.00 5.9 | Leadtek Research Inc 67.6 -9.87 14
oty HAt 97.9 10.00 8.9 | DA CIN Construction Co Ltd 316 934 33
Excel Cell Electronic Co Ltd 25.9 10.00 2.4 | New Palace International Co 13.6 -6.85 -1.0
Sinkang Industries Co Ltd 413 10.00 3.8 | Sincere Navigation Corp 46.4 -5.31 2.6
CX Technology Co Ltd 58.3 10.00 5.3 | Grand Ocean Retail Group Ltd 23.2 -4.53 -1
Lingsen Precision Industries 26.4 10.00 2.4 | Central Reinsurance Co Ltd 329 -4.36 -1.5
Walton Advanced Engineering 23.7 10.00 22| 3E Y 103.5 417 4.5
Froch Enterprise Co Ltd 441 9.99 40| 20 DRAH 1635 -4.11 70
ZX| 27| 29.3 9.96 27| E= 7|1 58.1 -3.97 24
44 56.3 9.96 5.1 | Taiwan Mask Corp 86.1 -3.91 -3.5
Kuangli Photoelectric Techno 36.5 9.95 33| 8EY FA31 421 377 A7
CHERSAl(GreTal) M5/512 =25

y45F LS
GTSM X[ 7 S2H%) SHTWD) | GTSM X[& 7 S=(%) SEHTWD)
Chain Chon Industrial Co Ltd 297 10.00 27 43 QLMY 2430 -10.00 -27.0
Alpha Microelectronics Corp 29.7 10.00 2.7 Sea Sonic Electronics Co Ltd 105.5 983 -115
Eris Technology Corp 159.5 10.00 145 | Gallant Micro Machining Co L 148.5 973  -16.0
PC & =22t0! 1265 1000 115 | Hoya Resort Hotel Group 18.0 795 -6
Hjo|x|0f = 83.7 999 7.6 |JanfusunFancyworld Corp 37 777 03
Gongin Precision Industrial 80.4 999 73 |EY Y 29.4 769 25
Trusval Technology Co Ltd 69.4 9.98 6.3 Eagle Cold Storage Enterpris 23.7 -1.06  -1.8
EBM Technologies Inc 215 9.97 2.0 Gallant Precision Machining 421 676  -3.1
atflo] M Fxp 31 92.7 9.96 8.4 Jel gE 38 12.2 654 09
Asia Metal Industries Inc 75.1 9.96 6.8 Mutto Optronics Corp 209 628 -14
AMICCOM Electronics Corp 37.0 9.96 34 Dr Chip Biotechnology Inc 7.0 591 04
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BN YB/oR FER

Y45F LEES
I ESEINES 7 S2(%) SZHRMB) | A510[EEK|4 71 S24(%) S2(RMB)
Jiangsu Cnano Technology Co 161.80 15.99 2230 | 52 M3t 5% 17.62 -11.81 -2.36
DBAPP Security Ltd 276.00 14.04 33.97 | EGing Photovoltaic Technolog 417 -1.54 0.34
Beijing Inhand Networks Tech 50.46 13.70 6.08 | ot Eofty 7.39 -7.39 -0.59
RocKontrol Technology Group 70.20 13.28 8.23 | WPG Shanghai Smart Water PCL 16.94 -1.33 -1.34
Shanghai Medicilon Inc 45488 11.95 48.57 | Shenzhen Transsion Holdings 179.00 -1.04 -13.56
+fsto| oot 0.40 10.14 0.04 | X% 2 13.14 -5.87 -0.82
Qots X55¥ 5.80 10.06 0.53 | Suzhou Douson Drilling & Pro 1140 579 -0.70
Zhejiang Xinao Textiles Inc 6.13 10.05 0.56 | Tangshan Sunfar Silicon Indu 4428 -5.59 2.62
Clenergy Xiamen Technology C 10.95 10.05 1.00| 85 29 12.16 552 -0.71
s85d 10.53 10.03 0.96 | Beken Corp 79.40 -5.28 -4.43
NE =8 R 18.43 10.03 1.68 | O S-S 4.83 -4.92 -0.25
MHBA MB/elE FEF

Y45F St
HNUYERI 7 SEl(%) S=HRMB) | MEHYERIS 7 S2(%) S=HRMB)
A mojof I 2 FE 21.29 20.01 355 | &% AL 8.43 -10.03 0.94
HIOlE MM LTY MAQH I} 18.00 20.00 300 | 35 O] =Xt 8.23 -9.96 091
QIHY B 122.00 18.45 19.00 | A9 7to|Q(et EXt OF 14.89 9.70 -1.60
Sangfor Technologies Inc 298.01 17.92 4529 | HHE = 18.80 -8.47 -1.74
Hangzhou Dptech Technologies 44.82 16.93 6.49 | 2 A 16.76 -8.01 -1.46
ME HE Jls 136.32 16.01 18.81 | Kaishan Group Co Ltd 15.25 6.73 -1.10
Eoptolink Technology Inc Ltd 36.49 13.15 424 | MAXIE 27| 3.92 5.77 -0.24
Guangdong South New Media Co 56.78 12.21 6.18| 53 us 17| 17.42 -5.33 -0.98
Pharmaron Beijing Co Ltd 224.40 11.84 2375 |53 HR g4 3.39 -5.04 -0.18
FHlo] NUE HZ 18.55 10.02 1.69 | XA R AF 4.84 -4.72 0.24
ECVESS 2097 10.02 1.91 | A2 &0f AHE 16.88 4.63 -0.82
F) MEEA| 45/51% FoFE MEHLERS 71F
e =

y45% et
SR 7 S2H%) SE(HKS) | 4RI 7 SE(%) S=HHKS)
Haidilao International Holdi 4815 9.06 400 | MX L =HEHSLD 177.00 -2.53 -4.60
H|OkC| 232.80 7.68 16.60 | MU SEIZ HAZZX 224.80 2.35 -5.40
Uz[HiE A2 FE Il 15.66 3.30 0.50 | B EZX}O[L} 342 -2.01 -0.07
HIEZY QHAEZA 135.50 3.20 420 5= Ywad 43.90 -1.46 -0.65
3L 503.00 265 13.00 | =4 73tS 3.66 -1.35 -0.05
CSPC H%1E 10.42 2.56 026 |WH 1& 6.53 -1.21 -0.08
SIEEX] 31.55 244 0.75 | HIHE 244 532.00 -1.21 -6.50
A5 Ao 18.62 242 044 | NAK LA 36.90 -1.20 -0.45
ol 5 31 15.92 2.18 0.34| 54T EY 13.78 -1.01 0.14
el 7|4 81 2415 211 0.50 | AE= 30.55 0.97 -0.30
Meituan 284.80 2.01 560 | 5= 342 4.46 -0.89 -0.04
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SH0SAl 45/5Rt F55

Y45F e
e INES 74 52%) S2HVND) | 5HcOlX|5 7 SEH(%) S=HVND)
Hai Phong Electricity Water 57,100 9.81 5,100 | Song Da Industry Trade JSC 7,200 -10.00 -800
Lilama 45.3 JSC 5,600 9.80 500 | Saigon Hotel Corp 35,100 -10.00 -3,900
Haiha Confectionery JSC 93,000 9.41 8,000 | PetroVietnam Securities Inc 8,100 -10.00 -900
DONG A Paint JSC 16,800 8.39 1,300 | Minh Huu Lien JSC 3,600 -10.00 -400
Solavina JSC 4,100 7.89 300 | Lilama 69-2 JSC 5,400 -10.00 -600
40 Investment and Constructi 36,800 6.98 2,400 | DNA Investment JSC 3,600 -10.00 -400
ALTACo 14,600 6.57 900 | CFS Investment & Import Expo 3,600 -10.00 -400
Bich Chi Food Co 49,000 6.52 3,000 | Art Design and Communication 25,200 -10.00 -2,800
SIMCO Song Da JSC 4,600 455 200 | Everest Securities JSC 29,800 9.97 -3,300
Power Engineering Consulting 18,700 3.89 700 | Hoa Binh Securities JSC 7,300 -9.88 -800
PetroVietnam Technical Servi 24,300 3.85 900 | Petro Viet Nam Gas City Inve 5,500 -9.84 -600
SRS MS/ol2 T
Y45F e

SRR 7 SE{(%) SH(ND)| ZX|TRI% 7 S2H(%) SZ(ND)
Binh Thuan Agriculture Servi 24,350 6.80 1,550 | SOt E2tAE OF 5,050 -7.00 -380
SCtoftt & QIHAEEY & 60,000 5.63 3,200 | Son Ha Sai Gon JSC 5,850 -7.00 -440
oto|C|{ 2 ofik HE 3tRA [ 46,800 377 1,700 | & HISU 26,600 6.99 2,000
FPT DIGITAL RETAIL JSC 30,150 3.61 1,050 | & & 28 30,600 6.99 2,300
HEZHEH 2 HE & 19,000 2.70 500 | Hoang Anh Gia Lai Internatio 8,650 6.99 650
AMIE 119,900 257 3,000 | LDG Investment JSC 5,990 6.99 -450
5tie0] Y 2Y 11,450 223 250 | MRl RESAE MH|A 20,650 6.98 -1,550
Viet Phat Import Export Trad 38,000 1.88 700 | MBI AJE| QIZEIAESHR 16,000 -6.98 -1,200
T H HE QIHAEHE OF 105,100 1.55 1,600 | Af0|S 3H MZz7H 30,000 6.98 2,250
Hong Ha Food Investment Deve 7,300 1.25 90 | HIE Z2AHZIE| JSC 28 64,000 698 4,800
Pha Le Plastics Manufacturin 9,200 1.10 100 | o] Sl 8,280 697 620
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