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MSI (2377 TT)

Taiwan: Electronic Component

BUY (Unchanged)

12M Target

NT$185.0

TP upside (downside) 35.5%

Previous Target

NT$185.0

Close Price (Sep 06, 2021) NT$136.5

Share price performance relative to TAIEX
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US$ 4,179.7 mn
US$ 37.6 mn
844.9 mn

72.1%

40.98%

Hsu, Hsiang, 6.2%

NT$56.55
P/B (2021F) 2.4x
A HE 54.67%
7| 4418 2| A X|5=(TCRI) 3
Financial outlook (NT$ mn)
Sales 146,503 191,056 202,470 218,023
Op. profit 9,188 20,105 16,642 18,556
Net profit* 7,960 17,078 14,240 15,811
Adj. EPS (NT$) 942 2021 16.86 18.71
Sales growth (%) 216 304 6.0 7.7
Op. profit growth (%) 544 1188 (17.2) 1.5
Adj EPS growth (%) 425 1146 (166) 11.0
P/E (X) 14.5 6.8 8.1 7.3
ROE (%) 224 357 2719 275
Div. yield 45% 95% 81% 9.0%
DPS (NT$) 6.10 13.00 11.00 12.30

*Net profit attributable to the parent
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Analyst Calvin Wei (C§2H
calvin.wei@yuanta.com
9 Yuanta Research (8+3)

TEIZS 22 24 VS HO|Y 42 &

E29)A BUY, Z8F7F NT$185: 20229 AAA WA HEEo] 34 &
o] et AEIE £871 Faska 28 Aoy 90| IR I
714 ZA0=Z oAksht 2H22 NVIDIA 9 2¥utch gHH o] Fojx|& o]
E7 7171 24 85 FAANZ ZAoE AYditth. T3 A AlolY Al
& "5l & 70%% S AGE o AHUIFE 58 3o wE gl
A O] AS A0R ATt T A FUHe 40% shErglen o
E2022¢ BAF dFE QAR At Aoz wEn wigoEL
8% oo g wWolFo] sl FAA BUY & FAsH 7|&3 Yt
P/E 11W1E &3 ZXF7 NT$1855 AAG} A5 o2 35.5%0]
o 2021/20229 EPS AYA|= dAZ 2 ©so] Qich

Bz Bz 27 g4 g8iEy 3Q21 wiE AR7] di¥] 8% %71 A% EU
o} w29 B4 Al T AHYIFE £8 FThoE Esta ASARY
F2Y-19 Aoz 3Q210% AHIF $871 FAE oo A=
ettt 2Q2100= #E FE £AVF oA g3k ©EHCPU, GPU, &
ZolH IC T 7 2 F4&, A IC 79 T7 52 0JofA)
3Q21 "i&o] AE7] ohu] 8%, Ay ohiv] 23% F7Fsk NT$501] 2
Aoz A% wubd s #E Ao oig £8 FAZ 3Q21
mj&Z0]E2 2Q21 1A 20.6%NA4 19.5%=2 o Aoz Ayt
ot 3Q21 0|9 YA NT$45.2A(FE7] HHl+3%, A HH]+73%),
EPS HA:= NT$5.352 A|AJgtt},

EU 9 m|=9] B4 34|, v]57] APz 4Q21 Wi HE7] ojv] 7% #
A A 2T Det Ho| viojA Fo|x Bt EU 9 ]l B4
SAZ AELF 871 ALSHA Fasta gick. o] ¥ho® 4Q21 HAR
T A9 Hgr] Ao 4Q21 BAF WlES NT$467(AEY] thH]-
7%, A Hl+11%)%Y AR it jEFo|dE AYAE 18.7%2
SkaFslH <20]9)2 NT$39.99(HE7] tH]-12%, A djH]+100%), EPS
L NT$4.722 dAketct
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AT 9 Fasht Aoy 8 AHFoR A 20229 WAl HE
o] 34 &g uet QIR £87) A4 Aog oAttt L9l
Aol W2 FE5 AF, QYT g2 EE 9 mol¥E o7 o
S A 25 Aoy #E 80k IR JFS 71E AR oAfd
. I3y 2H22 NVIDIA 9 2duit} 3 o]FojZ]&= AHo|ET} 7]7]
A 25 FXAZ|L, AL Aol AlF HlEol & 70%% A= At
o IR 9 E3lo w2 o] Hud JE AoR it
20229 A W& Ad gy 6% 271 Ao AWt ol 5F |
JAXE AA(HYT vlstAY st div] &2 FFolch. 13y 7H4 o
Zgog mjEFo|YEL 20219 19.5%°04 2022¥ 17.1%% st
EPS &= NT$16.862 A4 tiH| 17% 74T ZAoE AYRlr}.
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VPEC (2455 TT)

Taiwan: Communications Equipment

BUY (Unchanged)

12M Target

TP upside (downside)

Previous Target

NT$155

NT$165.0
20.4%

Close Price (Sep 07, 2021) NT$137.0

Share price performance relative to TAIEX
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AN7EEY uss$ 917.8 mn
6712 YA HaAHCHS us$ 20.1 mn
LA 184.9 mn
QEZA| 70.6%
o=l X8 32.7%
FQFEF Huang Cheng Yuan, 5.2%
=3 3¢ H5¥7H2021F) NT$17.99
P/B (2021F) 7.6x
23 Hg 31.56%
7| A8l AT X|Z(TCRI) 5
Financial outlook (NT$ mn)

Sales 2,645 3,600 3,980 4,430
Op. profit 688 1,134 1,266 1,425
Net profit* 533 903 1,030 1,159
Adj. EPS (NT$) 2.88 4.89 5.57 6.27
Sales

growth (%) 4.5 36.1 10.5 1453
Op. profit

growth (%) 59 64.9 15T 12.5
Adj EPS

growth (%) 3.6 69.6 14.0 12.5
P/E (X) 47.6 28.0 246 21.9
ROE (%) 18.4 202 29.1 30.7
Div. yield 1.9% 3.2% 3.7% 4.1%
DPS (NT$) 2.59 4.39 5.01 5.64

*Net profit attributable to the parent

7k 2021. 09. 08

Analyst Paul Chen (C§2H
Paul.py.Chen@yuanta.com
9 Yuanta Research (8+3)

4Q220] MrksE 20% =HH MY

XA BUY 44 @ BHF7} NT$1652 ARk SAb] oigh 3349l
AGE AT ol 1) RF Av7tsE = 2Q21 wi&FeldEe] A
GAE ASYPT 2) vl FUE HATO] A e el AFFH A4
712 3Q21 "WiEo] AEY] thy] 4% 37Fd ALZ AT 3) 4Q21 A
2% MOCVD AH] =902 4Q22°% AJAasEo] <F 20% e 7o
2 AgGsp] gigolct. 20229 o] Ad tiH] 14% 371 A= 7|d
gt} §AE EPS 71520229 A8)3 59 Bt P/E < 30818 HE9
ERZ7} NT$1655 AAgt.

RF & 72 2 2Q21 wi&Fo|dE AYA 43 2Q21 wiEo|
NT$99jo 2 o4 £7]9} H|&Frt. o|& Lidar R&D € 5G 1zt 1%
o A&EE FEA AR £F E5HFS A wiE AE7] tH]-20%)°
7|Qigke}. ¢t vlwE EEet AE Yoz B8ty 5G Al 2, Wi-
Fi 6 HEYZ % RF AF 48 37t UTR Ed§ AAFct 2Q21 #i&
20|82 1%p A5 43.63%2 AYAE AP o ESP & NT$1.23
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o2 FOE BATo] A 2d SA2 3Q21 WiE AR gv] 4% F7F
A @A PA 871 B3 Ao glon 1AL A1 F0] G5
7t SAE FES 2E oM ol vE FUiE BAHES Ay B
g 2A9 fute] 9 F ODM 1AM 7=t RF 480 AYd]
3Q21 A4Vl wWiEo] FE5] S/ AR J|dgitt ¢ I &
5G 7|A= 4F EF 7llE Etolal 3Q21 F&A4l PIN ARFE 1
7k 25G AlEo°] oFd 10G A 45 EHlE2 oHs] AjE Kol
3Q21 AF YAt AXE A7} ARFER] 7 RE/FS AR uiE
7|z 47 oF 89%/11%Y Ao 2 dAksitt 3Q21 mi&Eo|dEL oF
43.8%2 oA 719} FAISIL EPS &= NT$1.30(AE7] tiu]+6.2%)= A
et
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71402 RF 9 A% Lidar 8] t&3t7] Hal 4Q220] AksE
20% 7t g A 202249 5G FHET Wi-Fi 6/6E BF8°] Z
7} 52%/50~60%2 IA A5 Aog oAttt SAR= F7|Ho g 5G,
W-Fi 6/6E, 10T BA(4G Cat. M1 tFZ0] &) 5ol AHEE&= RF &
I A% Lidar 9 4289 d-&sk7] 98 Al ¥ MOCVD(E3 109+
g Wd 49714 £3F0g AA)E =Y dFoz 1Q22 Fitd B
31, 4Q220%= & AAbseo] oF 20% e Ao AWt W
Aol A9 470 1A 20229 &l AW iyl oF 10~20% F7FE A
olgh= 7loJdAE AAIFLE o AR $4 AdTE AR5t 7 A
AFso] WS #Aaazt A9 ¢SS AARIE 3Q21 China
Broadcasting Network/China Telecom ©] Z}Z+ 48%7t/24%t 7jo] Eok=
5G 71A% 4EE wRF] wEt 4Q219] PIN AlE &t Bdgo] 3%
= 202249 Bk AR UiEo] Ad oi¥] 20% S7FE AoE 7Ytk ¢
C2o|lt FojE BHE9] AL ToF 7Het &0 ojds] Hez(@A 4
34 ZEoX Aot FF Futy Bl Aoz uupxl F
BE ufjgo] 37FE Aoz JAfditt 20229 WEL AW oyl 1%
7Fet NT$39.8%0 dota Al AHl7l dAEE ANEoZH 4Q22
AFsEo] 20% 71 BdiE Aoz Adsitt 202249 wWiEF0|dEL
43%2 =L $FS FASIL EPS & NT$5.572 A3t

% o

N4

oz O

A

Yuanta Research



OtAIOF =M ES
P Yuanta Securities Investment Consulting (L2t HZ&
CH2E BA| FHE=

* 0= 8069 TP BUY 76.30 84.00 66.6 87,018 21/9/1 -2.8
* ERars 2369 TW BUY 28.30 38.00 98.6 10,757 21/9/1 -7.2
*  OBIEHIQIHUWAE 6196 TW BUY 113.00 136.00 -3.0 21,156 21/9/1 -2.2
*x  IEEY 2014 TW BUY 43.70 58.00 1775 62,733 21/9/1 -5.1
* |GISEgA 6456 TW BUY 100.50 145.00 -12.2 33,963 21/9/1 -9.0
*  OlH=Z2H= 3529 TP BUY 1605.00 1600.00 169.7 122,108 21/9/1 -1.8

TERIOIELHA D 2481 TW BUY 90.50 122.00 67.3 30,120 21/8/3 -20.3

EtO| =R 1802 TW BUY 34.15 54.00 751 99,310 21/8/3 -12.8
* 24T O - X 2 2313 TW BUY 38.25 52.00 =121 45,587 21/9/1 -6.7
*  FEoHAEZY 2355 TW BUY 30.60 39.00 -3.5 12,163 21/9/1 -5.7

Z11) gt 2021.09.01
* A0 T2t 3Pt SER} O] HalE 4 S

X=: Bloomberg, Yuanta Investment Consulting (EHZH
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» Yuanta Securities Investment Consulting (LH2H X2

22 5\ 2uzs
Z7t 2EFV} YTD N7tEd 5 =M 0|2
Al =30 =23 Exjo|A T A E ] .
bR ESE 55 Rl (RMB)  (RMB) (%) (RMB mn) B2 2oz (%)
*  AMRER 02333 HK  BUY 3300  40.00 259 552750  21/9/1 -46
ZNIEEYA 00881 HK  BUY 66.45  105.00 214 156997  21/7/1 29
e 02331 HK  BUY 10330 104.00 944 257793 21/7/1 9.0
PELIES 00291 HK  BUY 6280 8300  -11.8 203734  21/7/1 -95
Y=29 02319 HK  BUY 4725  56.00 39 186,595 18/10/18 109.8
NONGFU SPRING 09633 HK  BUY 3935 4770  -28.0 442548  21/3/3  -19.0
FEXY 02689 HK  BUY 11.26 14.10 35 52834  21/3/3  -14.2
*  OEAm=R 02020 HK  BUY 165.90  218.00 354 448482  21/9/1 21
o|LtH0|5 06186 HK  BUY 13.86 1870 -23.1 123593  21/8/3 -97
MHSOIE|LIAL 02313HK  BUY 17360  199.00 149 260959  21/8/3 -07
Z1) 27t 2021.09.01
* AP0 T2 7P SEOH O] M8 4 28
X2: Bloomberg, Yuanta Investment Consulting (CH2H)
China AF FME5F
N N b SERE YD AIEY o, FHYUOE
A B2 C A2l (RMB)  (RMB) (%) (RMB mn) TEE Loz (%)
90| LR R 603501 SH  BUY 243.08  375.00 53 2111356 20/7/1 -26.4
Alslf
=Y INEIEN 601012 SH  NOT 84.68 - 289 458369  21/4/7 33.3
RATED
*  z=as 002460SZ = BUY 185.66  266.00 838 251234  21/9/1 52
- NOT B
HH2IE 00246652 hopy  120.03 2067 177296  21/8/3 20.0
_ NOT B
TCL 12 000100SZ  ghonr 7.40 60 103828 20/3/19 50
AH IMEIK TECHNOLOGY | 300896 SZ = BUY 56339 93930  -15.0 119,731 21/8/3  -15.0
morosy 000001SZ  BUY 1923 2900  -193 373,176 21/6/2  -195
MAXSCEND NOT
MICROEL B 30078257 e 351.00 - 10.9 117080  21/8/3  -10.9
NOT B _
7TE 00006357  holo 34.64 29 151830  21/8/3 105

Yuanta Research



OIAIOF =HES

» Yuanta Securities Investment Consulting (LH2H X2

b SETE YD AU o XEY0E
AEE z2ac  Exio : : 28y -
i el (VND) (VND) (%) (VND mn) = 2UE (%)
% HEA VHMVN  BUY 107900.00 145600.00 197 361412552  21/9/1 0.8
HIE R s VCBVN  BUY  99700.00 114650.00 29 360775082  21/3/3 24
*  Heoimola PNJ UN HgHB‘ 86200.00 92197.00 80 19598998  21/9/1 11
=540] DHCVN ~ BUY  84000.00 97871.00 742 5879532  21/3/3 34.7
Z:1) 2714 2021.09.01
* ARSI TR F7PE SEVL O] ASlE 4 28
Xt2: Bloomberg, Yuanta Investment Consulting (CH2H)
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EXtolA BUY
=7} (TWD) 76.30
2EZ7} (TWD) 84.00
A7t5% (TWD mn) 87,018
=H 21/9/1
ZHY 01 2AUS (%) -2.8

» Yuanta Securities Investment Consulting (CHZH) |2

> TAEA M0 ZF RIYETE RAEL US. SAE HHEXANS NTHI5A0N bHH
EOX|Q NT$20222 SHH5to] Mifetel 3745 2022H0) B o .
> SAtl E-Paper & ESL HMF0| AlFS MEsIH SAs us 3 A0 OXESM F2

o3

™Y (2369 TW)

EXtoA BUY
X7} (TWD) 28.30
2HZI} (TWD) 38.00
Al7E5% (TWD mn) 10,757
=HY 21/9/1
ZHY 0|5 295 (%) -7.2

7t DjiMESEoRID HHED 4Q218H
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ORFAEIZUELIME (6196 TW)

EXtelA BUY
=7} (TWD) 113.00
ZSHFIt(TWD) 136.00
AZEEY (TWD mn) 21,156
=HY 21/9/1
FHY 0|F +OUE (%) -2.2

> 2021 EPSS NT$2.14, HES M| | 22% 271 DIEZ0/QSS 0.6%p =D
HAIK| ME 2H21 HES H47| G012 ASH Xl 04,

P 20219 FAA SHEREE AHIEX S7480] HU CfH] 30% OIAED ZEQ TMAL] MYO|
IHFO|O] BA 2RI} NT$325202 FUS XIX|E .

SSEA (2014 TW)
EXtoA BUY
Z7t (TWD) 43.70
=2HEZI} (TWD) 58.00
Al7E5% (TWD mn) 62,733
=HY 21/9/1
EHY 0|F 2UE (%) -5.1

> 402101 g40l M2 Z7IFE ZMet ZZYUY TE +F SX(EFQ 68 ZZYLO|
HE hH| 2.6% B7I5IH 529l 7.8% B7I5 IV Ska)ets SE 2498 9t 529 72
dH| MM 7ts80] =0t SERE0 OE ELM 7H4 F7t 450] ddE. 7t | &ot 2F
St A= Gl¥=E0 4Q21 EPS7h FE7| | 160% B7t5t

tiel 21% 37+, =4 of
NT$1.382 HY.

Ofgr

> 2H20%E g5 ©
2022~2023H0= SEH AHH0| HY
AXjahE Aoz oldE.

0| FEHOZ HBIGIHAM, 20214 0[] AAZTXIE ZAMGHD
2SS OFEA HiEMSH2021d: NT$3.5)0| shyg

GISEYA (6456 TW)

EXto|A BUY
27} (TWD) 100.50
SHZV} (TWD) 145.00
AI7tE% (TWD mn) 33,963
2HY 21/91
FHY 0|3 205 (%) -9.0

» 1) 20224 iPad/MacBook &ot20| MA hH| 5~15%2] E7tME X|&otL, 2) MacBook2
HRE0| 30%0M 40%=2 SHE, 3) A 420|E ZE2 0| LED iPad ASP7t 20~30%
S8 Z0Z OfAtE.

> 3021 O1E A Y| 17% Z7t MY, B2/ UHE Eot7t =4 SXI=D 0] DAL Al

El
TESE 5t 92RH AEE 0FE.

o

Pl

(hl]

b o M| HO(+H0%)S 93 CAPEXS NT$63% 52 AE02 il up
B SAs IUST N2 B, ARMR, MY SO 0)d 4% SIS =
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OtAIOF =X

» Yuanta Securities Investment Consulting (CHZH) |2

O|HI22|E|= (3529 TP) > oH21 AHR THE A

712 PMICS 12Q1X|] =EZ9| 0oz 122X HMF2 H|S0|
H

T BUY 45%01M 50%= S0 HE PUF 20| 2H212E RYERQlS HE517| AIXE.
27t (TWD) 1606.00 > 22 MRC2S0| 28nm AHS MIXOZ HMslL 0| SA 28/22n0m9 AR
=H%7} (TWD) 1600.00 EIO|Z0FR0| 140712 MEHE. 28nmo| 2UE|S0! HIES 15~20%2 X2 H& SQl
A7H59 (TWD mn) 122,108 > 20| 7}z{ ASO| T2 OLED DDI, ISP, WiFi 6, TWS, BMCO| 28nmZo| =& O[X0|
Fy ey SAle| RENE HISS £Y XY,
23 015 40I5 (%) 1.8

= ac | MRCa HIAO| &5 1~2d £
X0 Ly > 2H21 HYRE BICEI0| OFF 71 Bl FAZ 8OIX IRCa| MImQ0| &5 1-24 %
EXIQIELIAE (2481 TW) Zob ohH| O O)N. CHEEC] EFUITH AMADL A HXO HEHMY DS oMM
EXto|A BUY 2H21~20224 &5t ZME SAE .
F7} (TWD) 90.50 > 2021~20239 Z19 HZ(SIC FRD, SGT MOSFET, XM SIC Schottky CHOI2C, SIC
SEZ7H(TWD) 122.00 MOSFET, IGBT )9 U4E 7(0i=7t £718 202 OjAE. E3 M7Hoz XENIHE
A745% (TWD mn) 30,120 JhMojats A7 MM EES SXBIHM WES0/UB0 &2 XSA U MY HEQ
F8Y AV HE7|0i= STS S251T S 2021/20224 £0/9 Z7H8S 22t MU T 126%/22%2
FHY 015 295 (%) -203 tes.

EI'OI%%EJ (1 802 TW) > 2 HR/HRRE M IS0 YN SAe] JY0IYE2 1021 17.8%0M 202101
f, &0 =3

EXto|A BUY 22.0%= &7 A2 ZtZt 21.3%/26.4%Z 7|

Z7} (TWD) 34.15 > S0 MANSHFMO| K& HUED QM Ra MUIt HECHH 60% Z4stl 40|
2RI} (TWD) 54.00 INE S

AZ7EE% (TWD mn) 99,310 > Z30 AZURTL 0G| HBHME E2 UL 20l(Low-E) |2 HBN 0FHS
#3y Aee AEBHRA R2IAZO0| S

ZHY 0% 298 (%) 128

ZTDf IR 2 (2313 TW)

— BUY > 53 FUE Aol ML £, 01F DAY TWS MI A, LEL/HZS 28 2502
el 2021 HE WS HO| %S,
7t (TWD) 38.25 . .
SEZ}(TWD) 52.00 > MOiHO= obymel O] wa CfH| OO} S5 82 02 NHAL 9Bl FE MY
=T : _ _ - _ _ _
T 15 587 EOE/TWS NS Y51 27| TS ANEL SAE E3t UHE = S 438 71 8y
Shem ' 01F 050 HN4ZS B2 202 J|thg
EX ] 21/9/1
FHY 0/F 29U (%) 67
IE ol
ZEHOIAER|YH (2355 TW)
£xj0/21 BUY > 2021 XA 17 ¥O| XSA HYMZOZ MrEel Wt X HEE dUmoz
7} (TWD) 30.60 OPYEQl 7|Et XISAH HEC| B3O2 7¥ XISt PCB £3Pt I 7M.
SEZ7H(TWD) e > ST F20| SAL H|ELH 20-30% Ot D £97} HAES 2 4 AUS. ALt 7€t KSA
K759 (TWD mn) 12,163 HEZ B 047t Wl 28 94
F3 21/9/1
FHY 0/F 294 (%) 57

10 Yuanta Research



XIS X} (02333 HK)

EXtolA BUY
27t (RMB) 33.00
2537t (RMB) 40.00
A7tE% (RMB mn) 552,750
=HY 21/9/1
FHY 0|F $AE (%) -4.6

fjo

> Haval Big Dog, Tank 3002 x7| 43 0|F SAl= &F 12708 3¢ O M2
ZA|5l0] 00| U3 HE REEZ2QE S 2sst O|F.

> SAt F7Hs 2021/2022'3 O4 P/E 27.7H1/19.881 #Z&S=2 2020~2023H EPSE ¢EZ

46.8% S7tet AOZ HO| Of2X,

TEX|Y (02689 HK)

Extop BUY > FY20214 Oz MEat pefs) SHHO P09 HYS YEE. OIS H2E £0[0f0)
=7} (RMB) 11.26 U e 24 50% S718 Z0[2tD 4Bl
SER7H(RMB) 1110 > HE7HE 2SOl M2t FY2021/FY2022/FY2023F  SAte]  EY  ao0lele 2%
A7H5 (RMB mn) 52,834 RMB405/406/42892 OfAfE. FY2021~20231 EPS 57k82 HER 10.2%2 04,
=HY 21/3/3
FHY 012 8 (%) -14.2

SY3&E52 (00881 HK)
Exto|7t BUY > 1H21 AX0| ARSI 2H218E Zung Fu China2te] MRAZ A|HX|7} GIME SAZL
o D20l AZE Bolots 20| AT HHE.
%7t (RMB) 66.45
R () 105,00 > 2020-2023¢ EPSI BT 33% B71E o2 OfMEL, =M MM YU

~ L4 [V AtS 25t 7HO X Ot Al A == M2 Ziotst

75 (RMB mn) 156,997 2021~20234 EOEH 24% 0|43 7':1):% Sofm & THIEO| BCHs S Tt
e - 0§ 2021/2022' P/E 15.744/12.881 +&Q1 SAt F7H= 0
FHY 017 48 (%) 29

0] (02331 HK)

EXtol BUY
27t (RMB) 103.30
SHFIL (RMB) 104.00
A75% (RMB mn) 257,793
FHY 21/7/1
FHY 0|% 22 (%) 9.0

> SARS 1H21 £0]22 RMB19.6922 RMB18Y 0[5t2ts SAt 7I0|HAS 9% A& 1H21
£0|2/9] 187% 882 & WE0| 65% St H HYOIAE HA| HE THH| 10.4%p

SE 24.9%S 7S Hof 7|2l

on

> 2021~2023" EPS9| BT 27.5% F7Pt OlE SAE 983, 20214 9
0l

BURR SAHS PUXIA0| HYS|D Ft55

> rr

aof

Y=g HY.

sl2:= (00291 HK)

EXtel BUY
=7} (RMB) 62.80
2857t (RMB) 83.00
A7t5% (RMB mn) 203,734
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Y22 (02319 HK)

EXtolA

7t (RMB)
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Al71E% (RMB mn)
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47.25
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EXtelA

%7} (RMB)
SHZFIH (RMB)
Al71E (RMB mn)
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<
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MAXSCEND MICROELEC (300782 SH)

EXto| NOT RATED > HE7| A2 TR0 2E. 1H21 5G S AIAR0| MESt IDIFEM HMEZS SAIMD RF
=31 (RME) 35100 mEE AS(RFFE) ME H0I0IRC X7IEVIS RS, RES EACS 20N HE 7E7}
cah () i R&HOR JHMED S, TH21 BHEE0IISS &Y Ol 6%p 57131, ROEVH X% 4%
. 5 | MY WHS S 5G RFFE 25 KZS ZAIR E3 AX Hus SAW TE
VIS e P AAI2401 150] 3H U AIIE GIEOID, BN FHO| TE 2517} G,
ZF_X =
£ 0% 40/2 (%) -109
EXjo|A NOT RATED
27t (RMB) 34.64 > ZTES] 1H21 0|92 HYRIS 43l HES0IAES IH0| JHA. 5G 7IXZ YZUN SA}
z .
- - 30% 014 HRSS B9 HEXN Tul YIS0 SAA I FUTY F72TH LS
\DHEat (BB o) 151 850 AT U 2H210 FIKIT HA} JHEFET 56 MRUMQI0| TS HAY 2O OAE.

ZoH mn ,
FMY 21/8/3
£ 0% 4018 (%) -125

SO|LEIEX] (603501 SH) SR R R TR T vy

ol

£xtoiz BUY ASPe} IOl RI4XOZ B7I3

#7t (RMB) 2L00E > 2) 7tz QMO TDDI ARI0| $35 2. L2 HEMQ FUHE HHES n2AR B3
SEZ7} (RMB) 375.00 9101 TDDI HiZ2| MaHaH|7} HINOR F7I3t.

AR (T it 211,135 > 3) 2o YTHHZASFA U ASSH OMES0| St A WEH ZHO MUUS
28 20/7/1 iy

FHY 013 428 (%) -25.4

=] > 1) 5 33 SO A 277X A O2tA EF 2~38 59 209 52 & |6t
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MY 0% 2UZ (%) 52.6 AFA0| OALE.
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o 2l5| ool= = L3 _7'<_ S|otE2 2 A =X Mo o|0
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(VCB VN)

EXtolA BUY
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et/ 82 / Soil / HIES AIZ XIH

2021-09-09
THEESAl

201231 210902 210903 210906 210907 210908
THAR| 5 14,732.53 17,319.76 17,516.92 17,495.30 17,428.87 17,270.49
SH= +260.48 -154.23 +197.16 -21.62 -66.43 -158.38
SUE +0.02 -1.0% 1.1% -0.1% 0.4% -0.9%
ATHEH (NS oyer =ay) 44,661 52,965 53,564 53,485 53,283 52,801
olsgd 5 14,541.35 17,378.10 17,439.50 17,459.25 17,446.97 17,406.27
204 14,325.81 17,069.60 17,069.13 17,069.64 17,074.90 17,077.06
o4k 5% 101.31 99.66 100.44 100.21 99.90 99.22
204 102.84 101.47 102.62 102.49 102.07 101.13
N (%, 10%) 80 80 80 70 60 50
Hef (4D F) 5,926 4,648 4,525 5,106 4,400 4,133
Hefjdi= (A ojet =) 246 345 354 368 329 314

CHZEZA|(GreTal) TRXIE
201231 210902 210903 210906 210907 210908
GTSM X|4 184.10 214.57 216.36 214.67 212.92 208.82
= +1.72 -1.86 +1.79 -1.69 -1.75 -4.10
S2E 0.9% -0.9% 0.8% -0.8% -0.8% -1.9%
AN7tEH 4,324 5177 5,220 5,180 5,138 5,039
olsgd 182.58 213.85 214.89 215.21 214.99 21347
180.47 209.92 209.61 209.48 209.38 209.30
oAk 100.83 100.34 100.68 99.75 99.04 97.82
102.01 102.22 103.22 102.48 101.69 99.77
N 80 80 90 80 70 60
ZEES 857 1,211 1,111 1,032 932 890
ez 61 104 102 95 81 83
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et/ 82 / Soil / HIES AIE XIH

BISAN FaXE

201231 210902 210903 210906 210907 210908
EEIES 27,231.13 26,090.43 25,901.99 26,163.63 26,353.63 26,320.93
sa= +662.64 +62.14 -188.44 +261.64 +190 -32.70
528 2.5% 0.2% 0.7% 1.0% 0.7% 0.1%
NZEEY (MY &3 26,265.78 25,504.60 2524353 26,075.72 26,280.74 26,350.78
osEE  |5Y 26,730 25,789 25,388 26,013 26,108 26,166
209 26,522 25,875 25,861 25,855 25,842 25,825
AL 5% 101.88 101.17 100.05 10058 100.94 10059
209 102.67 100.83 100.16 101.19 101.98 101.92
ECE (%, 10%) 80 50 40 50 60 60
LELE] (B F) 2,055 2,024 2,549 1,912 1,842 1,861
Ata (Mo £32R) 43 74 75 63 58 65

YelhSAl FeRE
201231 210902 210903 210906 210907 210908
A EEA S 3473.07 3,597.04 3581.73 3,621.86 3,676.59 3,675.19
S +94.03 +29.94 -15.31 +40.13 +54.73 -1.40
SHE 2.8% 0.8% -0.4% 1.1% 1.5% 0.0%
N7t (&% 2eh 42,380.77 46,141.59 45,962.08 46,508.71 47,224.42 47,232.79
0sE?  |5Y 3412.08 3,551.68 3,563.59 3582.34 3,608.86 3,630.48
20 3,392.50 3,509.55 3,515.72 3,622.09 3,529.42 3,536.55
0|4k 5d 101.79 101.28 100.51 101.10 101.88 101.23
209 102.37 102.49 101.88 102.83 104.17 103.92
ENEE (%, 10¢) 70 90 80 70 70 60
ey (#5F F) 31,479 52,884 56,289 47,869 50,818 54,100
UEEE (& 2I2h 404 640 686 603 607 620
g (& 2I9h 768 903 901 906 910 910

HEBA F2X|E

201231 210902 210903 210906 210907 210908
HUZEA T 2,329.37 242177 2,414.30 2,463.36 2,490.64 2,492.60
SEE +71 +9.88 -13.47 +49.07 +27.28 +1.95
528 3.1% 0.4% 06% 2.0% 11% 0.1%
N7 (S 2o 34,111.22 37,026.95 36,821.47 37,577.78 37,998.17 38,061.98
0|58 5% 2,284.66 2,431.26 2,426.19 2,430.64 2,442.79 245173
20 2,271.66 2,443.34 2,441.90 2,441.93 2,442.27 2,442.55
04 54 101.96 99.86 99.51 101.35 101.96 101.42
20Y 102,54 99.36 98.87 100.88 101.98 102.05
ERNEE (%, 10%) 70 90 80 70 70 60
uEE] (#8k F) 37,222 52,225 59,786 53,157 53,224 61,092
Atia (o 99 511 743 829 72 743 800
NEZD (A 2eh 714 808 804 807 810 810
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et/ 82 / Soil / HIES AIE XIH

ol.0IBA| FX|IE

201231 210831 210901 210906 210907 210908

3| 203.12 342.81 34342 345,63 346.48 347.28
= +4.38 +3.33 +0.61 +2.21 +0.85 +0.8
5 0.4% 0.3% 0.2% 0.6% 0.2% 0.2%
A (CERS 192,164 397,062 399,318 402,585 401,011 400,442
| 5 197.24 339.15 340.63 342.39 343.93 345.12
20 176.60 336.02 337.19 338.20 339.25 340.08

5 102.98 101.08 100.82 100.95 100.74 100.63

20 115.02 102.02 101.85 102.20 102.13 102.12

& (%, 10¢) 80 70 80 100 100 100

Ej (T F) 102 152 156 198 181 136

g Y 8) 1,143 653 788 603 607 620
201231 210831 210901 210906 210907 210908

CRNLIPNES 1,103.87 1,331.47 1,334.65 1,346.39 1,341.90 1,333.61
SUE +9.8 +0.42 +3.18 +11.74 -4.49 -8.29
SE 1.0% 0.0% 0.2% 0.9% 0.3% 0.6%
AN7HEA (CERS 4,080,962 5,021,073 5,031,323 5,075,658 5,056,984 5,082,467
o|zEd 5 1,095.33 1,316.70 1,321.72 1,330.77 1,336.51 1,337.60
20 1,064.50 1,339.61 1,339.61 1,339.65 1,339.67 1,338.36

59 100.78 101.12 100.98 101.17 100.40 99.70

20 103.70 99.39 99.63 100.50 100.17 99.65

(%, 10) 80 70 80 100 90 80

(Hek ) 473 700 657 851 806 581

Hed 3) 9,919 21,681 20,620 25,651 24,811 18,380
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et/ 82 / Soil / HIES AIE XIH

HERSA /oM 355

s slatx
THERIE M SE(%) SE(TWD) | 7HHRIS 7 SEH(%) SEH(TWD)
China Glaze Co Ltd 14.9 10.00 1.4 | Ting Sin Co Ltd 23.0 -10.00 -2.6
KNH Enterprise Co Ltd 29.2 10.00 27| ML QABALE T 200.5 -9.89 -22.0
Avermedia Technologies 29.8 9.96 27|34 ®xt 3Y 2155 9.83 235
Abnova Corp 56.5 9.92 5.1 | Tonlin Department Store Co 33.2 -8.54 -3.1
Universal Inc 63.3 9.90 5.7 | GEM Terminal Industrial Co L 23.8 -8.48 2.2
Mao Bao Inc 334 9.87 3.0 | Creative Sensor Inc 30.3 -8.18 2.7
Ael TJ ZXAEA 56.9 9.85 51| At 2L 203 -8.14 -1.8
HORNG SHIUE HOLDING Co Ltd 14.0 9.84 1.3 | Z Z™L7) 1275 6.93 95
Lung Hwa Electronics 245 8.67 2.0 | Formosa Sumco Technology Cor 175.0 -6.67 -12.5
Klingon Aerospace Inc 171 4.92 0.8 | Holtek Semiconductor Inc 114.0 -6.56 -8.0
Yusin Holding Corp 65.8 478 30| op Mz 4100 6.50 285

CHZEBAI(GreTai) A5/512 FEF

457 sz

GTSM X[ 7 S2H%) SHTWD) | GTSM X[& 7 S2(%) SHTWD)
VHQ 0jjof 294 9.9 997 09 |Ching Chan Optical Technolog 306 866 29
Sentronic International Corp 238 9.95 2.2 Tul Corp 1345 819 120
Health & Life Co Ltd 18.4 9.88 1.7 Penpower Technology Ltd 18.6 194 16
Eagle Cold Storage Enterpris 235 9.81 2.1 WILE QIELIMY MR|HEE 158.0 787 -135
Skardin Industrial Corp 15.3 9.71 14 Actron Technology Corp 191.0 151 155
Kingland Real Estate Co Ltd 10.1 9.36 0.9 Great Tree Pharmacy Co Ltd 252.0 -71.35  -20.0
Allied Industrial Co Ltd 14.3 8.33 1.1 International Games System C 631.0 121 490
MacroWell OMG Digital Entert 119.0 6.73 75 AllRing Tech Co Ltd 116.5 747 90
Gish International Co Ltd 9.9 6.67 0.6 Taiwan IC Packaging Corp 258 -7.04 20
Amcad Biomed Corp 18.9 5.59 1.0 omze| BA=ZX| 1,605.0 6.96 -120.0
Chung Hwa Food Industrial Co 146.0 504 70 |sk HRPIY 1025 682 -75
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ot/ 82 / Soil / HIES AIZ XIH

BN YB/oR FER

HEF e
I ESEINES 7 SEH(%) SH(RMB) | A50|ZERIS 7 S2(%) S2HRMB)
Hangzhou Arcvideo Technology 85.98 20.00 14.33 | Shenzhen United Winners Lase 33.34 -9.53 -3.51
de 58 dd 425 10.10 0.39 | 50| oto|4 MSH 14.44 -9.30 -1.48
A 20| 458 10.10 042 | &t Q877 32.35 8.87 315
HE Ng gHEY nfe 4.04 10.08 0.37 | China National Electric Appa 36.95 -8.77 -3.55
CHE gl 7.76 10.07 0.71 | Trina Solar Co Ltd 55.00 -8.30 -4.98
A 0|5 HH 4.92 10.07 0.45 | JiangSu Zhenjiang New Energy 33.89 -8.11 -2.99
Hold &Y si=EUN 3.39 10.06 0.31 | Nantong Guosheng Intelligenc 56.69 752 -4.61
NE siEto] FX| 741 1006 0.65 | Shanghai SK Automation Techn 11489 750  -0.31
xtolE @A7IA 8.98 10.05 0.82 | Zhejiang Xinneng Solar Photo 13.00 7.21 -1.01
Aslo| 222U 3lS 14.47 10.04 1.32 | Zhejiang Orient Gene Biotech 170.75 720 1325
A4 2o AN 9.98 10.03 0.91 | Guangdong Jia Yuan Technolog 115.09 719 -8.91
MMBA| ME/612 T
gsF St

MMYERIS 7t S2(%) SHRMB) | MMMERIS (%) SH(RMB)
NF &7 gR0te oty 4.06 20.12 0.68 | Shenzhen SC New Energy Techn 154.70 758 -12.69
AP Hd 7s 13.54 20.04 2.26 | Suzhou Maxwell Technologies 622.62 707 4739
28 20| 17| 20.51 15.94 2.82 | Ginlong Technologies Co Ltd 21350 -6.81 -15.59
Jiangsu Nata Opto-electronic 63.40 13.38 748 | ETLSHEIH 24.92 557 147
2% EE o5 8.09 12.36 089 | MM S 7.59 -5.48 -0.44
Ore(E 4.39 1.70 0.46 | Xi'an Triangle Defense Co Lt 46.10 542 -2.64
Beijing Compass Technology D 38.87 11.03 3.86 | CECEP &2t o X| 8.95 -5.39 -0.51
A% = LN 17.34 10.03 1.58 | Zhejiang Jingsheng Mechanica 70.51 -4.86 -3.60
A oY 18.90 10.01 1.72 | FOIH S A H 2 8.83 -4.64 043
10{E! 52.25 10.00 475 | TOIX P FHHMRLI|7| 64.06 -4.54 -3.05
otZ0| A5 Ay 44.90 10.00 4.08 | HIRl =3t Bz R| 47.38 -4.28 212
F) MUEA 45/01 FoFes MELERXIF 71F

HEF LEES
RIS 7 SEH(%) SEHHKS) | MRS - S=(%) SHHKS)
A JEEOHE 18 54.00 4.96 255|EH|AEZRY Q{AERZIA 164.80 -5.18 -9.00
Haidilao International Holdi 32.80 4.46 140|WH 18 5.76 -4.48 0.27
ANTA AXX ZREX 165.90 3.82 6.10 | 2|4 103.30 -4.09 -4.40
Wharf Real Estate Investment 42.00 3.32 1.35| X2 7|2 31 21.75 -3.14 -0.90
NAE= 26.95 247 0.65| 40| A EYA 30.20 -3.05 -0.95
Country Garden Services Hold 62.05 2.39 145 &5 A4 17.98 2.39 0.44
HME 2G4 524.50 1.75 9.00 | CSPC XM%1E 9.62 -2.34 -0.23
ol ¥E7|s 122.00 1.58 190 | MX & =HAHS 173.60 -2.03 -3.60
Meituan 261.00 1.40 360 | Ak20| HT 24.50 -2.00 -0.50
SEEX 29.80 1.36 040 | Mol 35 31 17.50 -1.80 -0.32
Hsdd 47.40 1.07 0.50 | AfO|LtEHIY 48.65 -1.62 -0.80
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ot/ 82 / Soil / HIES AIZ XIH

SH0SAl 45/5Rt F55

Y45F e
e INES 74 52%) S2HVND) | 5HcOlX|5 7 SEH(%) S=HVND)
An Giang Port Supply JSC 26,400 10.00 2,400 | Vinacomin - Mong Duong Coal 11,800 9.92 -1,300
VNECO 4 Electricity Construc 26,600 9.92 2,400 | IDICO Investment Consultant 9,400 -9.62 -1,000
Vinacomin - Machinery JSC 12,200 9.91 1,100 | Vinafreight International Fr 17,000 -9.57 -1,800
National Citizen Commercial 34,700 9.81 3,100 | KTT Investment Group JSC 6,700 -9.46 -700
PetroVietnam Power Engineeri 15,700 9.79 1,400 | Saigon Hotel Corp 33,300 -9.26 -3,400
Da Nang Plastic JSC 22,500 9.76 2,000 | BDC Viet Nam Construction & 3,500 -7.89 -300
Nagakawa Viet Nam JSC 7,900 9.72 700 | Lamdong Foodstuffs JSC 19,100 -1.73 -1,600
Kim Vi Stainless Steel Comme 5,700 9.62 500 | VINA2 Invest & Construction 31,300 -1.67 -2,600
Central Container JSC 21,700 9.60 1,900 | VNECO 1 Electricity Construc 4,300 6.52 -300
PGT Holdings JSC 10,300 9.57 900 | Lilama 7 JSC 4,400 6.38 -300
Petrolimex Saigon Transporta 15,100 9.42 1,300 | BGI Group JSC 14,100 -6.00 -900
SRS MS/ol2 T
Y45F e

SRR 7 SE{(%) SH(ND)| ZX|TRI% 7 S2H(%) SZ(ND)
Ssl 5 44,250 10.90 4,350 | FIT Group JSC 18,250 -6.89 -1,350
FAsto] HE| 2 EMAXE 26,800 6.99 1,750 | H|HC| 2 A ol Cl ot 66,500 6.86 -4,900
TDG Global Investment JSC 5,080 6.95 330 | Dong A Hotel Group JSC 10,900 -6.84 -800
=t 6,050 6.89 390 | €IEl o4 21,250 -6.80 -1,550
Afo|5 A FLAHOIM & B 22,600 6.86 1,450 | Cll Engineering And Construc 14,450 .77 -1,050
5to] EF AIHIE 6,400 6.84 410 | Truong Thanh Energy And Real 12,600 6.67 -900
Sunstar Investment JSC 4,840 6.84 310 | TMT RtSAt 11,200 -6.67 -800
g3 S22 13,450 6.75 850 | ZYE AXLOEY & 2E 20,350 -6.65 -1,450
gl = SN 22,400 6.67 1,400 | Hai Phat Investment JSC 32,750 -6.56 2,300
THAR MOz 5 62,000 5.98 3,500 [DRH 244 11,000 -5.98 -700
Song Hong Garment JSC 82,100 5.26 4,100 | I £t 2{H 14,850 5.71 900
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