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Message from Taiwan, Shanghai, Vietnam - [H9F Al&
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Message from Taiwan, Shanghai, Vietnam - 32 A|&

649 AY div] 0.5% sl YA 790 AL =] 10% shehet 25,961pt & 7|
Eotr AgAgE B45E Bk ol 20219 9] 7 W SFolr) F FHI 2
7HAQl WA AR ARIEA HE Aol it BAAEY] $HE FEEuiaEEd A,
HAE, mlo]Eett]dy 5 =9 o|AMA U QIHY FEo| 14~33% sttt E3F 3
59 7HA5A BFo] ¥ kjlE ALE JiEE FEA #H V|dEY e AE B
ojiA HRE7|AERA SHAMAMNE, HAY, FEFEA CG Services o F717F 13~25%
st Af A4t S 240 A {7 GERE ot $59 AfAEd 244 o
oE v dEFR AR 7149 HEZRoY, FHAREE, AlFAY F7F 9~14%
stEhict. whd, QPAER A5 dA | wet CLP €94, $353tA, ASAY § &%
FEEEF7 A iy 4~5%9] A5e 7IEP. 7E A HEA SR §39 4B+
ARdiE2 A oyl 27% S50 23 AHE 78 TIAR A AddFY 25.9%F
AAFHOY: 24.5%). F12, 78 dAAH = £MEE 71530 A4 P/E = A
11.6812 2€0] 7158 14 13.481F 16% st3lstx qiot. H2 F71 553 Hodd9
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Ho]sE HYFA
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2021/7/22 2021 68 &3 AHIXE7HX % 0.7%
2021/7/9 2021 68 &= AHX=E7HX% 1.1%
2021/7/9 2021 68 &= dUX=EIHX+ 8.8%
2021/7/15 20218 68 &= A0fE0f 12.1%
Xt Bloomberg, Yuanta Investment Consulting
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Message from Taiwan, Shanghai, Vietnam - A0H AI2
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Message from Taiwan, Shanghai, Vietnam - HIEY Al&
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Message from Taiwan, Shanghai, Vietnam - HIEY Al

78 UNKI= 7% ol

VN Index is now 2.1% below its 50-day MA and 2.2% above its 100-day
MA.
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Analyst Lisa Chen CSIA & CFP (Ci2h
Lisa.mf.chen@yuanta.com
H: Yuanta Research (53)

AUZEZYA (2409 TT)

Taiwan: Display / TFT-LCD
BUY (Unchanged)

12M Target NT$43.0
TP upside (downside) 104.2%

Previous Target NT$43.0
Close Price (Jul 30, 2021) 21.1

Share price performance relative to TAIEX

—— Price (NTS) - LHS Performance v.s. TAIEX (%)
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50 Nov-20 Feb-21  May-21 R
Al7kE USs$ 7,108.3 mn
671 YZH HaHciz Us$ 248.7 mn
gz 9,624.3 mn
R854 69.9%
=0l 22 29.3%
FRFF Qisda Corp., 6.9%
+3 =g EEIH2021F) NT$25.82
P/B (2021F) 0.8x
214 v 52.8%
7|28 2| A3 X|S(TCRI) 6

Financial outlook (NT$ mn)

Sales 270,955 383447 417,560 427,100
Op. profit 2,083 76,743 88,556 90,741
Net profit* 3,376 68,184 73,149 77,930
Adj. EPS (NTS) 0.36 7.18 7.70 8.20
Sales growth (%) 0.8 415 8.9 23
Op. profit growth (%) (110.2) 3,584.2 15.4 25

Adj EPS growth (%)  (117.8) 1,919.3 7.3 65

P/E (X) 58.1 29 27 25
ROE (%) 18 278 253 233
Div. yield 15% 15.6% 16.8% 17.9%
DPS (NT$) 030 323 3.46 3.69
*Net profit attributable to the parent
0 27Hd 2021, 08. 02

Z NEE RO ES/

A
T

IT ®Z
0|

ZMl 0[0j, HIZLAE MZF2=9 +2

EA97 BUY ¥ BEF7F NT$43: 1) AR77HA] Al AL A 445
o 390} 2Q21 "WiEZ0]YEo| 28.7%F 200549 o|F H1AE 7|EH
1 2) g AFo] dig A3 #9871 F7kskal AFAksEol AljbE Tk
ol 2H219F 202249 ¢ 71A0] tFFoR FAE FHAgolH 3) &2 Hj
g At AFLRE 1 FAk itk 3-AQA dFEZ /A
gith 20219 EPS S NT$7.182 48.8% Araketch. 2022/20234 w4 7}
A AeEo] Az 3151 0] F7HE0] 20219 tiH] £4F FA0Z
Attt A4 5% A9 7 P/E W= A fFsh= 6ui(RA o,
=24 5394 B¢ 119)E FL5) FRF7t NT$43S FA %Y.

2Q21 o|9] AE7] tiH] 64.8% 57t ASP 15.8% A5 2Q21 Hi&o|
NT$9569 02 A tfy] 51%, FE7] iy 15% 37Hct. WjE&FeldE
7} JYPol|ELS 77} 28.7%/21.2%E 1Q21 22.0%/14.5% o] A5
ok EPS & NT$2.0622 Z&7] dH] 64.8% F7130oH TAF HEH
(NT$1.22)%F AIF AGA(NT$1.63)E2 A3t 2Q21 E3FFe 9
6,4039'2 Ad v 0.25%, AE7] tH] 0.77% S7Hch. SAA
£03 E5FF ZU/F8ol 7|1E AT ¥l wiekth 2Q21 ASP

1Q21(US$424) o] 51.8% S7kst US$491E AR 712 AHA|
10~15% 433tk 2Q21 "WiEZolYE2 17 AE AL Ao
Fgof 3do] 20054 o]F £7] HuAE BAIF

o

1T [

HZ2YAL AFozo 9 oA wet 3Q21 &dkF L ASP I A
o BA AFAL 3Q21 EokFo| AEY] oy ¢ A=S 24t Fela
ASP & AE7] gjy] g A4 F9 37FE Aolghe 7lo|dAE AAF
F2U-19 B¢ IT AF £8 FAE F2E LHAE ARA FEHIL
o H|ZUA &5o] A FF fAEH 0] (POS, KIOSK), AHdE Al
o] AlEd 22 HRYAL AE et £87} JEH FAE HEF TV
FA7F olojA & 7ked tfF Atol2 AF At FEI Fu]/FT Al

ZAoA9l 65914 TV ufEo]l ZZ 20%/30%E  AHAskE  drh
2H21/20229 #id 7}F0] &2 £&& A5k 2021/20229 EPS 7}t

Z/ZF NT$7.18/NT$7.7022 A tiH] 1919.3%/7.3% 71 ZAL= 4
.

ol E 2IMAIME] BIR| OfD2|AET} ZYH IZE BH=012 HARH 2= LT,
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20219 WA E 15.3%, AT AR F2: BARE A € d 7 &
40~70%9] HiFAFES SASIYE olE 1 A= 20219 I
NT$3.46(8FAE 15.3%)9 dFiigdo] AFE Ao it A
o] Baul&L 50%0]% 1Q21/2Q21 %&o]2jo] zkzF NT$118%/NT$195
Aok, AR FHolo] NT$300%] Dot 2 2 W 7t capex 7} 4
7t B82S NT$35092 shejsich. SHe d32 ooty 92 &
ofet &7 flol A&EI 9o A7 27t Aalsit,
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» Yuanta Securities Investment Consulting (LH2H X2

TIFHL 8358 TP BUY 87.50  110.00 64.2 22,101 21/71 8.4
*x | EEEY 2014 TW BUY 48.75 58.00 209.5 69,983 21/8/3 0.0
*x  AIA 6257 TW BUY 66.00 76.00 45.9 29,212 21/8/3 0.0
*  EZ0|ZCHZ= 3044 TW BUY 12150  171.00 2.5 63,861 21/8/3 0.0
*  HsidHDE 3003 TW BUY 92.10  106.00 87.4 14,336 21/8/3 0.0
*x  ZORRIHUWAME 5904 TP BUY 570.00  690.00 -1.0 55,541 21/8/3 0.0
*  HAAHUAME 2481 TW BUY 113.50  120.00 109.8 37,774 21/8/3 0.0
*  EO|2tR2 1802 TW BUY 39.15 52.00 100.8 113,851 21/8/3 0.0
*  CHEAHQIZ|ADO|Z 2027 TW BUY 53.50 75.00 70.9 88,728 21/8/3 0.0
K TLEA 2368 TW BUY 72.80 98.00 442 39,784  21/8/3 0.0

F01) 2t 2021.08.03
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X=: Bloomberg, Yuanta Investment Consulting (EHZH
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» Yuanta Securities Investment Consulting (LH2H X2

wf SERL YD ADBY L ZHYOE
A =20 =23 _I'E_ 9_?_1 L T _:'c_dm
AR zey 35 Rl (RMB)  (RMB) (%) (RMB mn) B2 2oz (%)
HME SgA 00700 HK  BUY 44600 75000  -20.7 4281579  21/4/7  -29.0
ZNIEEYA 00881 HK  BUY 6835  102.00 249 16148  21/7/1 5.8
e 02331HK  BUY 8590  101.00 617 214316  21/7/1 9.4
TS 00291 HK  BUY 6030 8300  -154 195624  21/7/1 -135
geoQ 02319HK  BUY 4510  57.00 -0.8 178,074 18/10/18  100.2
NONGFU SPRING 09633 HK  BUY 4070 5140  -255 457731  21/3/3  -16.3
FEXY 02689 HK  BUY 996  14.10 -84 46,735  21/3/3  -24.1
ajHHIEEYA 09988 HK  BUY 19350 27370 -16.8 4207741  21/5/6  -12.7
*  XOILO|E 06186 HK  BUY 1568 2120  -13.0 139.822  21/8/3 0.0
* MK 02313HK  BUY 17480  204.00 157 262763  21/8/3 0.0
Z1) 27t 2021.08.03
* ARSI TR 37D SEVL O] ASlE 4 28
X2: Bloomberg, Yuanta Investment Consulting (CH2H)
China AF FME5F
= = Z7t SEF7| YTD A7IEH <5 FHMYU 0|
A| Z820 _._ES—'_E _?_ 9_?_1 Bl T '_-I ]
A B2 25 Al (RMB) (RMB) (%) (RMB mn) FES oig ()
QojtER| 603501 SH Hg,&E' 29500  375.00 278 256231  20/7/1 422
e . NOT )
Aol 7|42 2RI 601012SH  satep 85.17 29.6 461,021 21/4/7 34.1
CTG BIAH 601888 SH  BUY 25387  390.10 9.8 495675  21/7/1 -15.4
* HE2lS 002466 57 NOT 100.00 - 1546 147710 21/8/3 0.0
tHEls RATED : : ' :
_ NOT B
TCL 12 000100SZ  hots 7.49 73 105091 20/3/19 54.4
* | IMEIK TECHNOLOGY | 300896SZ  BUY 650.86  939.30 00 140820  21/8/3 0.0
A
Zoro s 000001SZ  BUY 17.80  29.00  -249 347172  21/6/2  -25.
MAXSCEND NOT
* S 30078257 phrip 39378 - 244 131350  21/8/3 0.0
NOT )
* ZTE 000063 SZ  Ghol 39.80 183 172,830  21/8/3 0.0
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» Yuanta Securities Investment Consulting (LH2H X2

. 55 &3 ExfelA
* | Y2|E2H= MBB VN BUY
HEHFH2 VCB VN BUY
*  MHuA PC1 VN BUY
So10 DHC VN BUY

Fh 2R3

(VND) (VND)
29300.00 34233.00

98800.00 114650.00
26300.00 34864.00

89500.00 97871.00

YTD
(%)

72.0
2.0
18.9

85.7

AN7IEY

(VND mn)
110,704,828
366,437,092
5,028,237

6,264,528

Y

o

21/8/3
21/3/3
21/8/3

21/3/3

o ra
i}
<2
Job

&)
o~
>

1
J

=
o

0.0

43.5

Z:11) €21 2021.08.03
* APSAEOI T2t 271t SERTL o) Asl 4 92
g (THEh

XI2: Bloomberg, Yuanta Investment Consultin
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ExtolA BUY
=7} (TWD) 87.50
SHZ7} (TWD) 110.00
A7t5% (TWD mn) 22,101
27 21/71
2HY 015 2S5 (%) 84

» Yuanta Securities Investment Consulting (CHZH) |2

» 2021/2022'3 EPS= Zt2Zh TE OfH| 180%/19% B7tg A
HIZS 30~35%2 MUBQ S O] JHBH| 20% &

=
=
E2 Moz HO2 ojyF

=B

2 ol&E. 2H2101 Me| RTF
). 3021 HEEZ0|YE o

A
e

> SA= UBS S5 A Eagle Stream?l SEA7F ERACH ALt E57H 20220
HAIE oI FE.

SSEZ (2014 TW)

£xj0/21 BUY
=7} (TWD) 48.75
SHZI} (TWD) 58.00
AI7tE% (TWD mn) 69,983
EX 0] 21/8/3
FHY 05 2AUE (%) 00

> =517t 9% Of&tt 6% Al Yieh United Steel(9957 TT) XI& 0fZt 0|2 NT$1.78%2
Zote 0 6% I/HIY AX B5 42/5% | ZML QAE.

> AQ2I0IE M40 M2 VTS UMS ZZMAY MU 4F QAR 2E 48
B3| 742 | M H5H0| 50 STE0 T2 HUM 712 £7H 40| Y.

> OH0RE 43 WOl TINOR HSGIRM, 20219 £019 ANEHDXE st
2022~2023301= 3 40| HYE,

0!
L

r
n

Al (6257 TW)

> SAE 20211 MHIEX MUK 80% H2 NT$100.45%02 A3 Ol ZHE 1AL
E_xl.gl?j BUY Eg% A|)\|'.
=7} (TWD) 66.00 b B MHICIISEO| 79| 100%2 QXSHE 120 BZ 2H0| K&EH0 AZIIANO]
SEZ7}(TWD) 76.00 2021 K| AYE.
A7EEe (TWD mn) e > 5G % WiFi 6 3 29 HUH 7t 7|E tiH| O 2| EIAE AQAIZIOR HJt Y 45
=3y 21/8/3 25 =7} o4
2HY 013 49/8 (%) 0.0
EZI0|EEHZ (3044 TW)

e > A, ISRl =ES 2 PCB 1 MY0| ZAX510] 45 JHAIN0| Y HEE. AHE EA
Ex}o|74 _ =
FH gt 9 1 EE0QE ME HIS Z7H0) T2 MBYA HHMO| OfAE. T3 Xiantao 3T 2T
=
= (T : U QA JHAIR MAHSZI0| 10~15% S7I5I0) 2H210] AK BRIE 57} 5.
2857} (TWD) 171.00

H H}O| HIXI H=>x = =512k AL S x| o FE| Ct 5
S\ (WD ) 63,861 > DAt TSl B8 $50| SN FORON 4% SBS /Y %O HyE. ol oy
olotst 18T} 12| 71240| X HIDE OFYMIR HISYH0| A,

EX 0] 21/8/3
22U 0[5 49/ (%) 0.0

HisiHE{DI2 (3003 TW)

Sxto BUY
274 (TWD) 92.10
SHZ7} (TWD) 106.00
A7KE% (TWD mn) 14,336
EX 21/8/3
FHY 015 29E (%) 0.0

> ST RSA/EAES H47IUS LSO 2H21 OhB0| TH2T ThHl 5% E7HE HY.
HEYA HMT §7h 452 HUE ASP NBO T3 HEE0%8/I019B0 242t
8 7102 oy

36.0%/24.7%2 Z7tg A
)

> 1) HIIA Hoh B, 2

SAL| TXZe B2 JES XIXIGHH 0/0] ME 3 A& HY.

[
=
=
2
~
>
O
rz

4 Hx|, 3) TEF ofUX|] ¥ 5G S4 lZatt

S =
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OtAIOF =&

TOIELIAY (5904 TP)

Extol BUY
27} (TWD) 570.00
2HZ} (TWD) 690.00
Al7EE% (TWD mn) 55,541
E 3] 21/8/3
ZHY 0|5 $45 (%) 0.0

» Yuanta Securities Investment Consulting (CHZH) |2

> CHEH0| 78 27Y TEL} AEE 2UAR RF, 2H21 SAQ 17 E2fmO| I 7t A=
Ol
> 2021 SAt=E =L 2AF0E 257 MREE SH

EZCIN )N

2 AS(vs EAF M7 3 27

i
ol

S

> AN ME Y X%, 1€ Poya Pay, 62 Poya Buy ZAIZ QIst 2EI} ME0=2 (%
EAEQ AT WO 40% =) 20219 HEEQ SHEHE REYME 24E MY,

TXICIELIAE (2481 TW)

Exjolz BUY
27} (TWD) 113.50
2HZ} (TWD) 120.00
Al7E5% (TWD mn) 37,774
=Y 21/8/3
FHY 013 2948 (%) 0.0

> 2021 AX0| J|E FHAIS HEI5HD, 2H21 01200 42 ZM, HELA I, ASP A=
1H21 +22 M3/% 2102 OJAIE. 2022~20239 AINZ Aol &7IZH N% 2Hss
#0171

> 2H21~20228 B3 25, MEYUA 4, ARE BAVH 717 4F H3S 018 %Y.

Eto|2t72] (1802 TW)

ELIE BUY
Z7t (TWD) 39.15
SR} (TWD) 52.00
AZEE% (TWD mn) 113,851
23y 21/8/3
25 013 $0IE (%) 0.0

> E=9 f2 33 M0 TR 71H BM, A ML HAZ 0|0 SAte| 2021/2022
f

> 3= U 3 HH22 RAYF 7HH0] gSot QU0 1021 A0l £
W HIS0l AHH(1Q21 27%). SMel RY[E CCL, PCB MH S 2
HRHHIZ0 =2 MEE.

> 2021 OHE0| FE/MEJ| TH| 29.6%/60.1% Z7tst NT$150212 7|28l 4=0| Let
HEME E. EXHIZ0| 47%=2 MPAX 2|ATTH RS,

CIHAHCIZ|ALDIO|Z (2027 TW) > SAb HYS HO YBHOZ 2 AHQI2AY XE BF £50| 2H21 09 £7IE HIstn

e BUY U205 ©I ASP7} =2 &0 EH%I‘_LEUI’J Adl =7t Y ERE =iz 0|0E

ot (WD) 5350 702 HO|H, 0|2 QIZa 242 BBIQ 00| ADHS 7|28 HO2 HY

27} (TWD) 75.00 > SALE JiEZEH Zsiel B YR0ls LR HENO 7| ZZYUMR BAE. 1) 20234

et - 88728 SHT) WO MAR0I0] 7HS SR TKAS| & MA50| 13,0008 715hD, &% #7t 2510|

nro - orEsol 40 B0 4000080 E el 2) 01F Y ROl AE AN

uC MoL20| X %OIA EtS 0 SHH= Xob

g T HRE20] X 60%0HAM 2= 80%=2 g MY,

ZIAMHXL (2368 TW)

EXtol BUY

=7} (TWD) 7280 > Whitley Mt PCB, 15 A®IX| PCB HEE 7t MEYUA ML= 0|0, Intelo] &+

=857} (TWD) 98.00 lEéigéT)\S;re;rz ﬁli ﬁ-i%% r20221'5 EMNE AECz & MY PCB Y1 0|=7t /e HY.
AE HE A AO| A7 MA S22 7,

)\|7).2§_0_‘N (TWD mn) 39,784 o | (=] I oo © = N D

ZHY 21/8/3

FHY 015 29E (%) 0.0
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BHIMEZZA (00700 HK)

£ BUY
%7} (RMB) 446.00
SEF7H (RMB) 750.00
A7HE% (RMB mn) 4,281,579
FHY 21/4/7
FHY 01F £94E (%) -29.0

> 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

TFEXY (02689 HK)

XA BUY > 4QEZO0R SAH= FY2H21FY HOHY SE(EMNS NG| 2% MY M B
27t (RMB) 9.96 7.6MTZ Of &=
2877t (RMB) 14.10 > RIZJ17 QAT UBSH HIE 222 FY2021/FY2022/FY2023F SAQ EF £0/92 242t
A7kE4 (RMB mn) 46,735 RMB405/406/42822 OfAFEl. FY2021~2023E EPS Z7182 1z 10.2%2 Of4.
=HY 21/3/3
FHY 0|3 4018 (%) -24.1

SMIEEYA (00881 HK)
Exteld BUY > Zung Fu China 9142 CI23} Z2 0|R2 ZHHO=Z 2 1) QI471Z0| P/EQ 14Hl(vs
#7t (RMB) G285 FNISEYA P/EQ| 26O, QU2 EPSIH B7K5ta, 20209 71Nt Woo ¥E
2HZJt (RMB) 102.00 ANUX| &3p7h 7|0HE. 2) Q142 =2 L 897H2l MR IHNS 2Q6PH HHA HIX Loy
AI7kE%% (RMB mn) 161,486 Qlate SAtS] URZH Of AusHE .
23y 21/7/1
2HY 0|3 295 (%) 5.8

0|4 (02331 HK)
FHars BuY > AR EHAQ A ES WRO0|MOE SAF F7H= X Y 13.6% o1,
Z7t (RMB) 85.90
=857} (AMB) o > 2021~2023 EPSO| GIWR 23.4% Z717t OAEE S EA= MX=Q 01E Y 0ldE
AZHES (RMB mn) 214316 S} EPS 4% HQIE A,
23y 21/7/1
FHY 0|3 £ (%) -9.4
g2 (00291 HK)

el BuY > 52 U FEU-19 BN 4 3Z0E EXKXE0 WX 4Q0| ofsf QaE. It
Gl 6030 STAHOIM SA BRSO ST s TR0 YAIH! 042t ek

2857t (RMB) 83.00

ATHES (RMB mn) TR > 2021~2023E Z40[Qo] ABF 31% S717} ClAE.

e 21/7/1

2HY 0|3 495 (%) -13.5
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Y22 (02319 HK)

Exto BUY
=3} (RMB) 45.10
287t (RMB) 57.00
Al71E% (RMB mn) 178,074
FHY 18/10/18
FHY 0| £AUE (%) 100.2

Nongfu Spring (09633 HK)
£xjoi7t BUY
27t (RMB) 40.70
Z2HZ7t (RMB) 51.40
A7tE% (RMB mn) 457,731
FHY 21/3/3
FHY 0| £AUE (%) -16.3

> QIR Y Aoz SA XEARl F=EY(01117 HKO| Sata A5 HY

si2g oj4 7|82 Al ADE

fjo

EEs

ol
=

=0

P TS 57 ZAE HEH| QS O HO[D, 2021/2022d EPSIt 2z FMd ChH]
46%/26% Bt o2 HY.

> ZAt| 7THEE HIXI/2021 YHA Tmall D150 M CHH| 96%/1.381 S7+eh. 20214
UHE0] HH CiH| 15~20% B7t ZA0l2ts 7I0|HAS dald Aoz oyEn, ZYd-
O1E0] & CHH| 20% &7t8 Aoz el

> 2021/2022'F 0[2]0] MA THH| 21%/17% S7te A2 MY,

A2|HIHIIS =Y A (09988 HK)

£ BUY
27t (RMB) 193.50
SHZ7} (RMB) 273.70
Al7t5% (RMB mn) 4,207,741
MY 21/5/6
FHY 02 £AUE (%) -12.7

> 8 39 FY1021(2021d 4~6%) AA UH 0. «0/%U(non-GAAP)2| X4 CHH| 2%
LA NE UNAR Ol Y8 A7|XF000 7|2

> GIES| M ATt SAMQ Ao 2(A3. 24, 22 YR 2Q0M E=H0| AZEXE

! Hol SAl 2.

Xto[LtH|0|= (06186 HK)

£x102 BUY
=7t (RMB) 15.68
ZHZ7} (RMB) 21.20
Al7t5% (RMB mn) 139,822
FHY 21/8/3
FHY 01 25 (%) 00

> ET Zo| MOPHS Y 2512 2022 1-2023 & SOFE BMO} £, H2 A 28 52 B
N0 T2 RI&XQ! 9 XHOR SAD} 4312 S 22 Y.

> B SAF F7h= 2022 @ oY P/E 13.0 Hi £FE22 JAMH MH A Non-
IFRS #8019 B7t80] 21%2 39 AF WH7|YR SAel #RO0[H82 HHHO0|2t
THE.

I

MXL2UELIAE (02313 HK)

EXtelA BUY
%7t (RMB) 174.80
2HZIt (RMB) 204.00
A7t5% (RMB mn) 262,763
=HY 21/8/3
FHY 0|F $AE (%) 0.0

> SARVHE AW B Y SO 15% of2, SHO X% I2L-19 B OiEt 3 feE

RO HOR WEE. 20208 L0177 SAF OIE HIS 30%S XK. SALS FY20224 FA
50| T OH) $2 T XY B71B 7S HOR O4SlT T HOK 2H210| SAF
F550| 2

> SAQ 2021~2023F OHE0] ¢1HRE 16.5% 37t A2 OjdEo M2t EPS ¢IHAF
B7120] 19.4%=2 MUY=,
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MAXSCEND MICROELEC (300782 SH)

EXteolA NOT RATED

1 393.78 > 2Q2101= 25 HBQ 045 7|0i=r} 5718 HOR WErE. 20214 $39 56 FHE Bofy
- i 571801 ZME RAGITN 5G FUES FE82 of 50%, RAISS 40% 028 7|5
o A2 HMYS. W SA TPt SS G %S 22 4N HY0| 2 10|28 BU| HE.
AI7HES (RMB mn) 131,350

25 21/8/3

FHY 013 28 (%) 00

ZTE (000063 SH)

EXfolA

%7t (RMB)
SHZI} (RMB)
A7tz (RMB mn)
4

X
]|

0

P
ne

H

&l

0l

4
ne
Hon

2948 (%)

NOT RATED
39.80
172,830
21/8/3

0.0

> ZTES| 1H21 0]ej2 MY
22 A el g
AN UAF. 2H210{ 7|KI= EX|7t 71431

30% 01Y9l HRes

S

dlojEt=®| (603501 SH)

ExjolA

=7t (RMB)
SEZ7} (RMB)
AI7K5% (RMB mn)
58y

= Q
23

HOLD-OPF
295.00
375.00

256,231
20/7/1
42.2

> 1) 1021 SMe =2

54% St 14.77% th2 7|
> 2) SAF AT JHLO| UN ShpTE O,

> 3) TDDI 0] SAL F7t0 3

TCLE (000100 S2)

Exjolz

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

A

Op

P
ne

H

i
ne

0% 4948 (%)

NOT RATED
650.86

105,091
20/3/19

54.4

|0

=
oY

> 3)

450] OilE.

1 2XQ BYORREY O
Zi5t T72l0l IfES RMB202I-309i02 Y,
2 o450 20224901 RMBE00%I0H 0/
TCL China Star7t 2020426 TEXHS
Ry A3200| TO 44t 2felo)
A

. M2ty 8% 2~34 30 2019 = RAI5tL

rlo
A4

A
T

20| RMB75%~80222 O &= 0, XX
5t 2021 MY 0§E0| RMB500Y
Y. TO gH|7k 2023H2E Tt O F.

AlEfel 32¢UX| HYE ZLH, 140X LES &
dit EH 7ISC=Z 0|01 A o= METZ ZH2 ASP

IMEIK TECHNOLOGY (300896 S2)

L]

=7t (RMB)

SHZ7}H (RMB)

AN7}E% (RMB mn)
Q
(e}

e

4>«

o

HY 03 2948 (%)

BUY
650.86
939.30

140,820
21/8/3
0.0

SAHE Imeik HeartyOf &0 M&6t0
2. Imeik Hearty? 2020~2023E OjZ0| HHF 47% B7tat ZHo=2 7|tH
ZA2 0-0|H 20239 Hearty2l HE 0|0 22 H& =2i0| = Mt
HNHOZ ZAIZ AE0|0, 20231 &

om, U7 4% SHoRE A
c

OHOR SAfe] 0lo} SIWA XY,
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OrAIOF =X

87|42|ZXxH (601012 SH)

> 1) 1021 D452 RMB159%C=2 M OiH| 84% &7}, X|HFFH&EE0/22 RMB25YC2
M Y| 34.2% 371 HIZEEY Hel 0|92 RMB24.29{C=2 HH TiH| 37.5% &7t

Exjoj NOT RATED
%7t (RMB) 85.17 > 2) BIPV(ZIZ UHE BIYR), +4 22 MERAOIN, N7 Jla HUS 9o B HuiAHe
S857} (AMB) - 213, Alpha AIBOl £ JHAI7H RAIY 2O B0 7| Jiol syo| g A,

AI7K5 (RMB mn) 461,021 >3) Jl& B, 18E 29 U YMOR Ha|Z goinet ZYol MF XS RXGHL o
22Y 21/4/7 e4st B2l Y Y 528 BOE.

FHY 0% 4945 (%) 34.1

CTGHAM® (601888 SH)

[
3.

EXtoA NOT RATED
%7t (RMB) 253.87
SHZ7} (RMB) 390.10
A7HEY (RMB mn) 495,675
E o1} 21/71
ZEHY 0|5 25 (%) -15.4

> ) BA L OIMATI0l FE BuSl NS WD U AFTRI 20053 A

RMB3,000{0i| 0|5 (2020 CHH| 6HH).
> 2) SAY AIEHRB2 90% OIM22 AFHE X & HolM HoiH 29|, SA Of=0H

=
HZ 7H40] BMA 2N 222 SAC| 714X 2909 iy Y R{E 0.

> 3) 224Q Al 2[att M2 BHME EYO=2 FAS +g2 FIPHMOl tldE

=

HH2|lE (002466 SZ7)

MK NOT RATED > 2SXZ 71240| RMBS,000/E0 Z3T, 4021 RMB10,000/E0) =8 MY,

%7t (RMB) 100.00

5t (D ) > SARS 8| A ZHA0IM HORISCHON, 7|3 SXXISO0| 28t HAME 2O,
AZHE (RMB mn) 147710 > 5% ASY M| ZM0| BE MY . BE AN NS X4E HY,

E o1} 21/8/3

2HY 013 49/8 (%) 0.00

HYor24al (000001 S2)

X/ BUY
Z7t (RMB) 17.89
2HZJt (RMB) 29.00
A7H5% (RMB mn) 347,172
FHY 21/6/2
ZHY 0|5 20/ (%) -25.12

> 1) 1021 THEL HA thHH| 10.2% Z7t8t RMB417Y, XBIFEZH&20(22 RMB101Y 7|2,
O|Xt2] 0]2J0] 14.6% B7t, 2 AtE2], HEZIE, 7|UEE FEMHIA BF & Y
37t 2501 7|2l
> 2) 38 & 7|E Ho2d NPL HIE2 2020 & ChH| 8bp SH{EH 1
A H, QF9 UEMA HE82 ME Y| ST XRMAFY JHM0]
A&E =2 BAME 02 E SISNE L3 3.
> 3) A= 33Y 28(supply chain finance) AIYS
st CHdet Zlsg 85t OXE JYsHES 42
£

MY 2EZ7} RMB29.0 {X.

ot st AlE8C=o| Hets

2022 #0|2f B7tE0]

ol iy
o
N
o
~
~
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HIE 5792 (VCB VN)

ENE] BUY
7} (VND) 98800.00
ZHZ7} (VND) 114650.00
Al7t5% (VND mn) 366,437,092
] 21/3/3
FHY 0% +248 (%) 14

&510] (DHC VN)

Exioz BUY
7t (VND) 89500.00
2HZ7} (VND) 97871.00
1752 (VND mn) 6,264,528
3 21/3/3
FHY 01F £ (%) 435

HHAL (PC1 VN)

EXtol BUY
=7t (VND) 26300.00
SHZJ} (VND) 34864.00
759 (VND mn) 5,028,237
FHY 21/8/3
FHY 015 $AZ (%) 0.0

Ze|E2|M3 (MBB VN)

EXtol BUY
=7t (VND) 29300.00
SHZJ} (VND) 34233.00
759 (VND mn) 110,704,828
FHY 21/8/3
FHY 0|% 22 (%) 0.0

I xS0 7t =2 2

FWD I8 g7l 72

WRO0|M KA el 2AF F iR

fLI2 #=0|XtOHEO] =10

ox

ol

HIEE HEHQ ZHEX

F=9| HZEX|(0CC) =¥ 3

> SAle] MASE SR # A

=

UHA, SR, HHA 75
2371

B712E FoHe

M2 WA

gl

e

HE

o Mzl HEX X, o

8¥~108 7I58 A 144Mwg
&2 T ChH| 48% =i HLO|

JH

wn 1o

| Q8 OfUR JHE +29

> TEXH ZO0|L} EIAKP/B OF 2tH) CHH|

M, 2EX EXMQ NPLO| SHZ=H MHE7t 7|t

halil
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et/ 82 / Soil / HIES AIZ XIH

2021-08-04
THEESAl
201231 210728 210729 210730 210802 210803
THAR| 5 14,732.53 17,135.22 17,402.81 17,247.41 17,503.28 17,553.76
=45 +260.48 -134.65 +267.59 -155.40 +255.87 +50.48
SUE +0.02 -1.0% 1.6% -0.9% 1.5% 0.3%
ATHEH (NS oyer =ay) 44,661 52,352 53,170 52,694 53,475 53,631
olsgd 5 14,541.35 17,390.78 17,356.88 17,291.77 17,311.72 17,368.50
204 14,325.81 17,690.12 17,674.57 17,651.43 17,630.63 17,612.66
o4k 5 101.31 98.53 100.26 99.74 101.11 101.07
204 102.84 96.86 98.46 97.71 99.28 99.67
N (%, 10%) 80 10 20 20 20 30
Hef (4D F) 5,926 6,761 5,689 6,635 5,219 4,563
Hefjdi= (A ojet =) 246 541 463 535 428 381
CHZEZA|(GreTal) TRXIE
201231 210728 210729 210730 210802 210803
GTSM X|4 184.10 214.88 219.14 217.39 219.97 220.98
= +1.72 -4.91 +4.26 -1.75 +2.58 +1.01
S2E 0.9% 2.2% 2.0% -0.8% 1.2% 0.5%
AN7tEH 4,324 5,153 5,255 5213 5,278 5,304
olsgd 182.58 220.09 219.71 219.03 218.23 21847
180.47 218.27 218.67 218.85 219.02 219.30
oAk 100.83 97.63 99.74 99.25 100.80 101.15
102.01 98.45 100.21 99.33 10043 100.77
N 80 40 40 40 30 40
ZEES 857 1,221 1,002 1,026 895 882
ez 61 103 81 87 78 82

20
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=

ot/ 82 / doll / HIEG AIZ XIE
E33A TR
201231 210728 210729 210730 210802 210803
SR & 27,231.13 25,473.88 26,315.32 25,961.03 26,235.80 26,194.82
SEE +662.64 +387.45 +841.44 -354.29 +274.77 -40.98
SYE 2.5% 1.5% 3.3% -1.3% 1.1% 0.2%
N7+EA (o E3E) 26,265.78 24,869.72 25,931.61 25,437.75 25,651.79 25,445.14
0|5E# 54 26,730 26,360 26,078 25,806 25,814 26,036
20 26,522 27,443 27,317 27,200 27,104 27,010
o2k 5 101.88 96.64 100.91 100.60 101.63 100.61
20 102.67 92.83 96.33 95.45 96.80 96.98
ENEE (%, 10%) 80 20 30 30 30 30
ez (o F) 2,055 3,392 3,272 2,425 1,769 2,010
Hejth = (MY 322 43 153 131 82 65 103
AEAl FAlE
201231 210728 210729 210730 210802 210803
Y| R ¢ 3,473.07 3,361.59 3411.72 3,397.36 3,464.29 3,447.99
SHE +94.03 -19.59 +50.13 -14.37 +66.93 -16.29
SHE 2.8% -0.6% 1.5% -0.4% 2.0% -0.5%
NIHEH (49 <2h 42,380.77 42,575.44 43,235.63 43,068.25 43,970.85 43,767.08
o|zEd 5 3,412.08 3,467.07 343447 3,403.86 3,403.23 3,416.59
20 3,392.50 3,524.81 3,515.95 3,509.88 3,506.38 3,502.27
olaL 5 101.79 96.96 99.34 99.81 101.79 100.92
20 102.37 95.37 97.04 96.79 98.80 98.45
BN EE (%, 102) 70 20 30 30 20 20
Hef g (o F) 31,479 36,662 32,008 35,073 40,281 37,420
A= (A fleh 404 514 489 509 599 547
NEED (A9 2eh 768 875 878 876 880 880
MHSA TR E
201231 210728 210729 210730 210802 210803
MEEER ¢ 2,329.37 2,313.20 2,384.17 2,385.62 2,436.92 242397
S5 +71 -18.23 +70.97 +1.45 +51.3 -12.95
SHE 31% -0.8% 3.1% 0.1% 22% -0.5%
NIt (M floh 34,111.22 34,924.20 36,003.41 36,029.03 36,807.99 36,623.61
0|3E o 59 2,284.66 2,405.69 2,381.75 2,365.25 2,370.27 2,388.78
20 2,271.66 2,439.45 2,436.55 2,435.99 2,437.12 2,437.99
o4 5 101.96 96.16 100.10 100.86 102.81 101.47
20 102.54 94.82 97.85 97.93 99.99 99.42
AL (%, 10%) 70 20 30 30 20 20
Hehg (HEE F) 37,222 47,902 43,906 47,754 50,748 50,801
Heth= (A 21eh 511 712 718 780 864 820
MBI (A9 2eh 714 769 770 772 778 778
Yuanta Research
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et/ 82 / Soil / HIES AIE XIH

ol.0IBA| FX|IE

201231 210728 210729 210730 210802 210803

5 203.12 306.25 310.97 314.85 314.93 319.13
= +438 +0.14 +4.72 +3.88 +0.08 +42
g 0.4% 0.0% 15% 1.2% 0.0% 1.3%
A o 5 192,164 404678 409,402 413,539 413,501 417,532
[ 52 197.24 30457 305,57 308.19 310.60 31323
202 176.60 308.00 307.26 306.60 305.96 305.99

52 102.98 100.55 101.77 102.16 10139 101.88

202 115,02 99.43 10121 102.69 102.93 104.29

A (%, 102) 80 50 60 60 80 90

g (#3F ) 102 77 ) 12 10 116

g A 5) 1,143 514 489 509 599 547
201231 210728 210729 210730 210802 210803

SBIX| 4 1,103.87 1,277.07 1,293.60 1,310.05 1,314.22 1,332.44
saE +9.8 241 +16.53 +16.45 +4.17 +18.22
satg 1.0% -0.2% 1.3% 1.3% 0.3% 14%
A7HEY o 5 4,080,962 4,796,575 4,850,731 4,911,463 4926125 4,995,105
olgZz |5 1,095.33 1,277.84 1,277.83 1,286.07 1,294.37 1,305.48
202 1,064.50 1,317.87 1,311.70 1,306.19 1,301.34 1,300.22

52 100.78 99.94 101.23 101.86 10153 102.07

202 103.70 96.90 98.62 100.30 10099 10248

(%, 102) 80 40 50 50 70 80

(3 F) 473 353 434 603 575 604

A 5) 9,919 1,417 14,362 19,981 18,217 20,093
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et/ 82 / Soil / HIES AIE XIH

HERSA /oM 355

s sleE
THERIE M SE(%) SE(TWD) | 7HHRIS 7 SEH(%) SEH(TWD)
g2 237 9.98 2.2 | Falcon Power Co Ltd 20.0 -8.70 -19
A4 17| 2,205.0 9.98 200.0 | 2tEfO| &Y 2% 15.9 -5.36 0.9
Ledtech Electronics Corp 16.6 9.97 1.5 Hsing TA Cement Co 24.0 -4.95 -1.3
4 1| 332 9.93 3.0 M]3t 19.0 -4.77 0.9
Sinphar Pharmaceutical Co Lt 355 9.91 3.2 | I-Sheng Electric Wire & Cabl 43.0 -4.76 2.2
Silicon Integrated Systems C 27.8 8.82 2.3 | Powertech Industrial Co Ltd 229 -4.58 -1
Yuen Jen Enterprises Co Ltd 22.0 7.58 1.6 | Formosa Advanced Technologie 40.1 -4.42 -1.9
Logah Technology Corp 16.7 7.05 1.1 | C Sun Manufacturing Ltd 55.2 -4.24 24
Phytohealth Corp 239 6.71 1.5 | China Bills Finance Corp 16.3 -4.12 0.7
Shd 2[5} 294 5.58 1.6 | Tong Ming Enterprise Co Ltd 44.6 -4.05 19
Nuvoton Technology Corp 1420 5.19 7.0 | Efo|3} =X FXs1 1825 -3.95 75
CHERSAl(GreTal) M5/512 =25
y45F LS

GTSM X[ 7 S2H%) SHTWD) | GTSM X[& 7 S=(%) SEHTWD)
Taiwan Thick-Film Ind Corp 18.7 10.00 1.7 Brave C&H Supply Co Ltd 110.0 833  -10.0
CGS QlE{LiMY 14.9 1000 14 | Yao Sheng Electronic Co Ltd 17 754 09
Asia Neo Tech Industrial Co 30.3 1000 28 (M 3s 8.7 687 06
PADAUK Technology Co Ltd 265.0 996 240 | Sunvic Technology Co Ltd 76 633 -05
Advanced Lithium Electrochem 265 9.96 24 x| &t 105.0 625 70
Kworld Computer Co Ltd 19.9 9.94 1.8 Daito Me Holdings Co Ltd 173 623 12
Cystech Electronics Corp 138.5 992 125 | Taiwan IC Packaging Corp 271 557 16
Data International Co Ltd 35.0 9.91 32 Electric Power Technology Lt 14 539 07
Syncore Biotechnology Co Ltd 61.1 989 55 720 3d 38.0 535 22
Amazing Microelectronic Corp 163.0 9.76 145 | Ginar Technology Co Ltd 38.7 444 18
Harmony Electronics Corp 53.3 9.45 46 Mycenax Biotech Inc 444 400 -19
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BN YB/oR FER

s sleE
I ESIPNES 7 S2(%) SZHRMB) | A510[EEK|4 7 S2(%) S2HRMB)
Thinkon Semiconductor Jinzho 72.86 19.99 12.14 | Kingsemi Co Ltd 214.60 -19.78 -52.90
Beijing Bohui Science & Tech 38.88 10.42 3.67 | Advanced Micro-Fabrication E 187.67 -12.22 -26.13
Yot AdZH 347 10.16 0.32 | National Silicon Industry Gr 33.93 -10.31 -3.90
MNH XGMA 7|4 273 10.08 0.25 | Guangzhou Risong Intelligent 4133 -10.31 -4.75
Shanghai Smith Adhesive New 12.49 10.04 114 | A HALUMEX 21.38  -10.02 -2.38
=3 XD H™7| 5.04 10.04 0.46 | TianYu Eco-Environment Co Lt 12.76 -10.01 -1.42
Huadian Heavy Industries Co 428 10.03 0.39 | Red Avenue New Materials Gro 69.21 -10.00 -7.69
Keli Sensing Technology Ning 28.44 10.02 2.59 | PNC Process Systems Co Ltd 59.31 -10.00 6.59
HE HA S HH 1373 10.02 1.25 | Gigadevice Semiconductor Bei 19800  -10.00  -22.00
E.cn 14.06 10.02 1.28 | Hangzhou First Applied Mater 116.55 -10.00 -12.95
China Kings Resources Group 32.75 10.01 2.98 | Jiangyin Jianghua Microelect 3231 -10.00 -3.59
MABA M5/t FER
y45F St

HNUYERI 71 SE(%) SERMB)| MHYEXIS 7 S2H(%) S2HRMB)
Hlo|d Mx2 Efo| AA 5.58 20.00 0.93 | Ginlong Technologies Co Ltd 24395 1602  -46.54
Guangzhou Wondfo Biotech Co 63.22 16.00 872 | ML & 7= 1270 -12.05 -1.74
Zhejiang Tianyu Pharmaceutic 37.99 15.51 510 | XY HHEH 151.88 -12.01 20.73
Maccura Biotechnology Co Ltd 40.00 15.04 5.23 | Jafron Biomedical Co Ltd 60.70 -11.97 -8.25
BIZ Aol A M Mk 497 13.21 0.58 | 2/& oA 17.88 -11.70 237
38 ZH0| 4=HZ 174.91 13.19 2038 | M2 WY MEgt0| 14398  -1035  -16.62
New Hope Dairy Co Ltd 14.81 10.03 1.35 | Yangzhou Yangjie Electronic 53.07 -10.25 -6.06
MHEA Sto|FF0| A H 16.48 10.01 150 | &f5to] MY EH=A T 2 53.70 -10.20 6.10
Y= 17.47 10.01 159 | it M3 of 9.97 -10.02 111
Hlold & 7Ax 36.85 10.00 335 |U4Ret HA=EX I8 362.34 -10.00 -40.26
M M7 Y 39.70 9.67 350 |84 §F 242 89.10 -10.00 9.90

%) MEEA M5/5 RERE MELERE IE

E25/ MBfoR FEF

s slaE
SRS 71 S(%) SUHKS) | RIS 71 S=H%) S2HHKS)
ol 5 31 17.64 8.35 136 | HIME 2~ 446.00 6.11 -29.00
oY ME7|& 126.20 421 5.10 | Wharf Real Estate Investment 41.10 -3.97 -1.70
&= Yrhd 4510 3.80 1.65 | A=A HEHEQAHE OF 50.00 -3.57 -1.85
o4E MM 21.60 2.86 0.60 | Meituan 211.60 -2.04 -4.40
ANTA AZX Z2HX 173.80 2.66 450 | CITIC 8.22 -1.91 0.16
Country Garden Services Hold 62.60 2.62 1.60 | Haidilao International Holdi 29.00 -1.86 -0.55
N 4=/ 6.84 224 015|8% AH3L 36.95 -1.60 -0.60
= etEdE o 69.15 1.32 0.90 |HSBC 294 42.90 -1.27 -0.55
Ato|LtEHfY 49.60 1.22 0.60 | A= 25.95 -1.14 .30
MA2 IHEHSD 174.80 1.16 200 | MU ZEIE HISZX 229.00 0.95 220
523 4.61 1.10 0.05 | BHEEX 27.00 0.92 0.25
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SH0SAl 45/5Rt F55

4a% slaE
SHO|R| 74 52%) S2HVND) | 5HcOlX|5 7 SEH(%) S=HVND)
Kasati JSC 25,300 10.00 2,300 | VNECO 4 Electricity Construc 20,200 942 2,100
Petrolimex Petrochemical JSC 30,800 10.00 2,800 | Binh Thuan Book and Equipmen 13,400 -8.84 -1,300
Vietnam Electricity Construc 12,100 10.00 1,100 | Kon Tum Sugar JSC 13,600 -8.72 -1,300
Nha be Water Supply JSC 22,900 9.57 2,000 | Lamdong Foodstuffs JSC 19,800 -8.33 -1,800
National Citizen Commercial 26,900 8.91 2,200 | Kien Hung JSC 19,300 -1.66 -1,600
Vietnam Ocean Shipping Agenc 25,700 8.90 2,100 | Trang Corp JSC 6,500 -1.14 -500
Ha Tinh Book and Educational 7,400 8.82 600 | Quang Binh Import & Export J 2,600 -1.14 -200
VNECO 8 Electricity Construc 7,600 8.57 600 | Cavico Construction Manpower 3,900 -1.14 -300
VNDirect Securities Corp 49,900 8.48 3,900 | Construction and Investment 4,100 6.82 -300
Vietnam Herbs & Foods JSC 6,400 8.47 500 | VNECO 3 Electricity Construc 7,400 -6.33 -500
Phuong Dong Petroleum Touris 5,400 8.00 400 | Song Da 2 JSC 6,000 -6.25 -400
SRS MS/ol2 T
Y45F e
SRR 7 SE{(%) SH(ND)| ZX|TRI% 7 SEl(%) SEHVND)
Binh Thuan Agriculture Servi 21,400 7.00 1,400 | MO[Z RUE MH|A 66,900 551 -3,900
ICD Tan Cang Long Binh JSC 32,100 7.00 2,100 | Nam Song Hau TradingInvestin 17,650 5.1 -950
Kien Giang Construction Inve 18,600 6.90 1,200 | Hanoi Plastics JSC 41,950 -4.44 -1,950
Dat Phuong JSC 36,550 6.87 2,350 | Hoang Anh Gia Lai Internatio 7,120 443 -330
B0 12 2ME MEEY 10,900 6.86 700 | ME 17 MY 16,600 377 -650
FLC STONE Mining & Investmen 4,380 6.83 280 | EHAHA 57,000 -3.39 2,000
ot & 56,400 6.82 3,600| = 5[0 Ego|d H= Ot 11,400 -2.56 -300
HAI of 227 3,800 6.74 240 | EE M 10,000 -2.44 -250
Dong A Hotel Group JSC 10,000 6.61 620 | VRC Z|ZO|AE|0|E HE OlH| 6,940 2.39 -170
glaE 114,500 6.51 7,000 | 8l =Y HHRES 10,350 -2.36 -250
oL 2551 38,100 6.42 2,300 | Innovative Technology Develo 17,000 -2.30 -400
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