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EfO|2tH|= (1722 TT)

Taiwan: Assets

BUY (Unchanged)

12M Target NT$81.0
TP upside (downside) 31.2%
Previous Target NT$76.5

Close Price (Sep 27, 2021) NT$61.7

Share price performance relative to TAIEX

—— Price (NTS) - LHS Performance v.s. TAIEX (%)
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A7t US$ 2,181.7mn
671 LW 7tz us$ 6.9 mn
E e 980.0 mn
KET4 61.1%
=0l X|ge 14.2%
= XX

TaTT

COA of Executive Yuan, 24.1%

+3d FY HEIK2021F) NT$53.84
P/B (2021F) Talx
23 Hg 32.30%
7|28 2| AT X|S(TCRI) 3
Financial outlook (NT$ mn)

Sales 10,170 11,501 13,056 13,386
Op. profit 1,248 1,154 1,273 1,427
Net profit* 2,453 3,308 3,728 4,014
Adj. EPS (NT$) 2.50 3.38 3.80 4.10
Sales

growth (%) (21.1) 13.1 135 25
Op. profit

growth (%) (23.3) (7.5) 10.3 12.0
Adj EPS

growth (%) 18.8 34.9 12.7 7.7
P/E (X) 247 18.3 16.2 15.1
ROE (%) 4.8 6.3 6.9 73
Div. yield 3.7% 4.1% 4.3% 4.5%
DPS (NT$) 2.30 253 2.66 2.79

*Net profit attributable to the parent

0 7kd 2021. 09. 28
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EX0o1A BUY 94, EFF7F NT$81: SAM thigt 24382 YA 44
gtk o= 1) HlE 2 315k AFdo] Az HFFQ =
I A 2) BAP) B8RSt e EX AR 534 H(1%=3.3 AlFU|H)
o2 WAFAY EAJEo] o]ojA 1 9loH 3) g4 7HA Qo FEXF
ARl Al-Jubail o] F#8& B3 9)7] wigolct. X3 4) sidlEo] oF
4%°]™ 5) ESG HuFE H{st Q7] wiEoltk ERF7F NT$81:=
SOTP W4loz AEdion 20219 93 £ 7HEA] NT$162E AAgt}
AHARl 4 v7 9 31e A RS wHFs 50%9] e HE
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= ¥4 HE F4a JH0) OE Ho|ER FFoE 94 7HE 7} Ak
g 3F9A9 Al-Jubail & BAH50%Y AE X3 Saudi Basic
Industries Corporation(50%2] & BH-3)o] 3507 At &2 FAb
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A Aol HFZ 1/38 399 @4 Hig 74 FEo] 94 B4ito]
Fg 714 202190 84 71Fo] ZFAE FAskL 9l
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3 945 Aoy AReriolehalote] v AATEA FHAo] Yol
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NT$3.38/NT$3.88 AA|gt},

Bt XS BH=01Z et Q= RILICY,

Yuanta Research



=

e

[

'+ A X AT Z2AE Yo Al o F7k FAE 3, A
FA(4.8% ), 7teg 5 7Ie Ao BA AiHE HAStal 9o dA
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OtAIOF =M ES
P Yuanta Securities Investment Consulting (L2t HZ&
CH2E BA| FHE=

* 0= 8069 TP BUY 78.70 84.00 71.8 89,755 21/9/1 0.3
* ERars 2369 TW BUY 28.05 38.00 96.8 10,662 21/9/1 -8.0
*  OBIEHIQIHUWAE 6196 TW BUY 117.50 136.00 0.9 21,998 21/9/1 1.7
*x  IEEY 2014 TW BUY 41.45 58.00 163.2 59,503 21/9/1 -10.0
* |GISEgA 6456 TW BUY 97.90 145.00 -14.5 33,084 21/9/1 -11.4
*  OlH=Z2H= 3529 TP BUY 2025.00 1600.00 240.3 154,061 21/9/1 23.9

TXIQIEHLHME 2481 TW BUY 91.80 122.00 69.7 30,552 21/8/3 -19.1

EtO| =R 1802 TW BUY 29.90 54.00 53.3 86,951 21/8/3 -23.6
*  ZAEEHNE 2313 TW BUY 37.60 52.00 -13.6 44,812 21/9/1 B8
*  FEoHAEZY 2355 TW BUY 29.70 39.00 -6.3 11,806 21/9/1 -8.5

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

EZ 3M FHEE
= SEZV| YTD A7 ~ =M 0%
Al =20 =23 Exjo|A T T E ] .
bR ESE 55 Rl (RMB)  (RMB) (%) (RMB mn) B2 2oz (%)
* PESINES; 02333 HK BUY 28.90 40.00 10.3 470,534 21/9/1 -16.5
SHIEEEA 00881 HK BUY 61.65 105.00 12.7 145,657 21/7/1 -4.6
o|g 02331 HK BUY 86.70 104.00 63.2 216,395 21/7/1 -8.5
SIS 00291 HK BUY 56.90 83.00 -20.1 184,594 21/7/1 -18.0
2T 02319 HK BUY 50.00 56.00 10.0 197,455 18/10/18 122.0
NONGFU SPRING 09633 HK BUY 38.60 47.70 -29.3 434114 21/3/3 -20.6
=X 02689 HK BUY 10.42 14.10 -4.2 48,893 21/3/3 -20.6
* OIEJALX 02020 HK BUY 142.50 218.00 16.3 385,224 21/9/1 -12.3
AHO|LtE0|S 06186 HK BUY 12.74 18.70 -29.3 113,606 21/8/3 -17.0
MALIHUAY 02313 HK BUY 154.80 199.00 2.4 232,699 21/8/3 -11.4
1) 87120 2021.09.01
* AR TRt 217t SEZ) O] N3 4 IS
X2: Bloomberg, Yuanta Investment Consulting (CH2H)
China AF FMZEE
= = z7k 2B YID AR e EHY OIS
A B2 C A2l (RMB)  (RMB) (%) (RMB mn) TEE Loz (%)
0] SR 603501 SH BUY 245.70 375.00 6.4 213,410 20/7/1 -24.6
< NOT
AP EEINN| 601012 SH RATED 81.56 - 241 441,480 21/4/7 28.4
* AE2E 002460 SZ BUY 159.69 266.00 58.1 215,958 21/9/1 -19.3
HA2lE 002466 57 NOT 94.95 - M8 140251 21/8/3 5.1
= = RATED ’ ’ ’ )
= NOT B _
TCL & 000100 Sz RATED 6.49 7.0 91,069 20/3/19 33.8
AMA IMEIK TECHNOLOGY | 300896 SZ BUY 551.71 939.30 -15.2 119,368 21/8/3 -15.2
Hor2a 000001 Sz BUY 17.97 29.00 -24.6 348,724 21/6/2 -24.8
MAXSCEND NOT
MICROELEC 300782 SZ RATED 354.47 - 12.0 118,237 21/8/3 -10.0
NOT _ _
ZTE 000063 Sz RATED 34.20 1.6 149,190 21/8/3 13.6
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» Yuanta Securities Investment Consulting (LH2H X2

TN VHMVN ~ BUY  78500.00 145600.00  -12.9 341,817,848 21/9/1  -26.6
HE D8 VCBVN  BUY  99200.00 114650.00 24 367920643  21/3/3 19
* BRIz PNJVN  MOEP™  93000.00 92197.00 165 21,145,000  21/9/1 9.0
=310] DHCVN ~ BUY  83800.00 97871.00 738 5865533 21/3/3 343

Z:11) €21 2021.09.01
* APSAEOI T2t 271t SERTL o) Asl 4 92
g (THEh

XI2: Bloomberg, Yuanta Investment Consultin
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EXtoI BUY
=7} (TWD) 78.70
2EZ7} (TWD) 84.00
Al7tEY (TWD mn) 89,755
=H 21/9/1
FHY 012 £ (%) 03

» 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 .

> SAt| E-Paper & ESL HMFZ0| AlFS MEsIH SAs us 2 A0 OXESM F2

o3

™Y (2369 TW)

£xjol BUY
X7} (TWD) 28.05
2HZI} (TWD) 38.00
Al7E5% (TWD mn) 10,662
=HY 21/9/1
FHY 012 £ (%) -8.0
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ORFAEIZUELIME (6196 TW)

EXtelA BUY
=7} (TWD) 117.50
ZSHFIt(TWD) 136.00
A7t (TWD mn) 21,998
=HY 21/9/1
FHY 0|F +OUE (%) 1.7

> 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)
Exjol BUY
Z7t (TWD) 41.45
=2HEZI} (TWD) 58.00
AI7kE% (TWD mn) 59,503
=HY 21/9/1
£HY 03 4945 (%) -10.0

> 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 TEHOB WSSIBA, 20218 2019 AWAIXE BAeD
g we

. g YA Y2021 NT$3.5)0] ot

GISEYA (6456 TW)

£xtoj BUY
27} (TWD) 97.90
SHZV} (TWD) 145.00
AI7tE% (TWD mn) 33,084
2HY 21/91
FHY 0|3 205 (%) -11.4

» 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

5t7F ORRH AIZE OfF.

o
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b o M| HO(+H0%)S 93 CAPEXS NT$63% 52 AE02 il up
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» 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

e BUY 45%01M 50%E S02 FY, PUF S120] 2H2158E RHESS FHE317| AIXE,
27} (TWD) 2025.00 > 22Y MRC2S0| 28nm AHIZ MIMOR BYET AN SA 28/22nmo| AT
2E27} (TWD) 1600.00 EIO|ZOFR0] 140712 3RS, 28nm o] 2YE|40! HIFS 15~20%2 2 MA 529l
AIZEEQY (TWD min) 164,061 > 90|y 7}z A0 M2 OLED DDI, ISP, WiFi 6, TWS, BMC2 28nm=&2| L 0|F0|
Fy ey SAle| RENE HISS £Y XY,
ZHY 0|5 49US (%) 23.9

Z 2= Al IeE2| Eo| &5 1~2d 42
mx|o| ™ > 2H21 DIQEE 2SEHI0| OF 71 Hiol, MM 8OIX| IFC2| MmO 85 1~2d 4
TSQIE|LHAE (2481 TW) ZTb OfH| O O, RS ESMHTH WA AR KO HEMZ KIS OfASHEAM
EXto|A BUY 2H21~20224 &5t ZME SAE .
F7k (WD) 91.80 > 2021-20234 Z79 ME(SIC FRD, SGT MOSFET, XMItH SIC Schottky CHIQE, SiC
SEF7} (TWD) 22100 MOSFET, IGBT £)9| U4E 7|6i=7} Z718 HO=Z OIAE. E8 N7|Ho= XZNHE
AZHESY (TWD mi) 30,552 JhMolats &7 MY M2 QABIHA HHEE0/UE0| =2 XSX U MR AEQ
F8Y AV HE7|0i= STS S251T S 2021/20224 £0/9 Z7H8S 22t MU T 126%/22%2
FHY 015 295 (%) -19.1 tes.

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

TER BUY 22.0%2 B7h, #0|8L 22} 21.3%/26.4%% 7|

Z7} (TWD) 29.90 > S0 MANSHFMO| K& HUED QM Ra MUIt HECHH 60% Z4stl 40|
2RI} (TWD) 54.00 INE S

AZ7EE% (TWD mn) 86,951 > Z30 AZURTL 0G| HBHME E2 UL 20l(Low-E) |2 HBN 0FHS
#3y A BN R2AAZO| Bt

ZHY 0% 298 (%) 236

ZTDf IR 2 (2313 TW)

p— BUY > =2 SUE MO MU T, 0|2 TAA TWS M AX, LEL/HES 2 Bx0=2
el 2021 HE WS HO| %S,
7t (TWD) 87.60 . .
SHZ7} (TWD) 52.00 > MpEOo= ObMsol O 3| Cfu| ORAOF B3t BHE2 0|2 1AL oo KFE HF
=T : _ _ - _ _ _
T 1812 EUE/TWS SAS Y50 7| 28 NS SAE E3t ANE T 712 250 712 8
Shem ' 01F 050 HN4ZS B2 202 J|thg
EX ] 21/9/1
FHY 012 £948 (%) 83
IE ol
ZEHOIAER|YH (2355 TW)
£xj0/2 BUY > 2021 YR b7 Q0| ASA MEREBOR bl W2t X MaE Armom
7} (TWD) 29.70 POl J|EF SR B2 BZOR 7¥ XIS PCB E3l7t A B71%.
SEZ7H(TWD) e > ST F20| SAL H|ELH 20-30% Ot D £97} HAES 2 4 AUS. ALt 7€t KSA
A7H594 (TWD mn) 11,806 HE8 I3 047t | 2NN 24
FHY 21/9/1
FHY 01F 2948 (%) 85
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XIS X} (02333 HK)

EXtolA BUY
27t (RMB) 28.90
2537t (RMB) 40.00
A7HEY (RMB mn) 470,534
=HY 21/9/1
FHY 0|F $AE (%) -16.5

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)

Expoj BUY > FY20214 eizh Mxm mes) SFMO PRI0|o] MYUS WHF 0[S HLE 20[(0]
%7t (RMB) 10.42 FE OHH| &4 50% Z7ket Z0[2t #E
SHZt (RMB) 14.10 > HZ714 280 W2 FY2021/FY2022/FY2023F  SAlRl  EY #0192 Z%
A7k (RMB mn) 48,893 RMBA405/406/42822 OGIAE. FY2021~20233 EPS 7182 T 10.2%2 04,
=HY 21/3/3
FHY 015 £AZ (%) -20.6

F41EE9A (00881 HK)
Exto|7t BUY > 1H21 AH0| ARSI 2H218E Zung Fu China2te] M&AZ A|HX|7} GIME SAZL
o OltAAo| AHHZE BEdohs X0| st TEE.
=7} (RMB) 61.65
=52t (M) 108,00 > 2020~2023d EPSIt BT 33% Bk o2 O4Em, =M Al ol

~ L5 A2 235t 7{O polely ALK A L= ML ZHotst

A7H5% (RMB mn) 145,657 2021-20234 EOE” 24% Olys 7'::0*;2- ffm o g0l =Hi= BF dua
ol Ry M 2021/2022\ P/E 15.761/12.88 &0 SAF F7t= 02X
FHY 01F A (%) -4.6

0] (02331 HK)

EXtol BUY
27t (RMB) 86.70
SHFIL (RMB) 104.00
A5 (RMB mn) 216,395
FHY 21/7/1
FHY 0|% 22 (%) -85

> 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

> 2021~2023" EPS9| BT 27.5% F7Pt OlE
0l

BURR SAHS PUXIA0| HYS|D Ft55

on

SAE 983, 20214 9

> rr

aof

Y=g HY.

sl2:= (00291 HK)

EXtolz BUY
Z7t (RMB) 56.90
SHEFtH(RMB) 83.00
A7tEY (RMB mn) 184,594
FHY 21/7/1
FHY 0|F 2AUE (%) -18.0

> 1H21 4 2= SAe F=H2Z Z20Y MS0 el o X il 7t 1Yol

S|
OIFE|0] AOI(Z-EAR B At2| = =) Ol SAIY &= W 71H428Y

o
4>
o Hob

> EPS FHRIE Ae ZHOHD, 2H21/2022F ZA0[20| MA H| 14%/32% B7te A2

£3,
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Y22 (02319 HK)

BUY
50.00
56.00

197,455
18/10/18
122.0

EXtolA

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

Nongfu Spring (09633 HK)

EXtelA

%7} (RMB)
SHZFIH (RMB)
Al71E (RMB mn)

Y
Q

4»

MY 0|F £AUE (%)

P
W

BUY
38.60
47.70

434,114
21/3/3
-20.6

> 1H21 A% ZMMA 43 SAME 2499020219 S HIS A0 25%)0 BHEIHE 720
5% QIHSS HBIDH JI0IHAS M3t

> EPS YRS Alskstd 2H21/20224 £0(QJ0] ™A H| 22t 9%/21% B7t8 2oz

o,

oo
o
&

njo
2

B
ol

<

> 1H21 &X0| 7|HXIED F/UCL 7I0[HAE HaX. 2022 HAKY |
O|Al

sl MB7HAS AHE 50| =0 2.

a0

> EPS RMA|S B ZFSH, 2H21/2022F 20[ol0] R TH| 179%/16% B7t5 Ha

od

OIEIA R X
EXtoA
%7t (RMB)
ZHZ7t (RMB)
A7t=% (RMB mn)

il

ne

4»

HY 0

5 2948 %)

o

(02020 HK

BUY
142.50
218.00

385,224
21/91

—12:3

JISs ME OfH &2 110%

=3
=
371 2 HEME ZIg

> 1H21 #0|j0] ®MA CiH| 132% &7t RMB38.4Y
B712ts 7|1& 710|HAS M3lE Ol 0HE ¥ FY¥0|YE

> s ¥ FRo|dE FHR HYF
2%/+2%/+5% ZFE. SA= K&EHQ YHFE 2021~2023E EPSQ (BT 39% B717t
Ot

oo

Xto[LtH|0|= (06186 HK)

12.74
18.70

XA

=7t (RMB)
SHZJH(RMB)
A7E5 (RMB mn)

;;‘_10

YU 0

L=}

ne

4»

S 2AE (%)

o

113,606
21/8/3

-17.0

> 1H21 A% 9 J10[EA AX. 8 19Y Leng2 0| =Y HK$14.6601 XfAF 2HBFS &
HK$2.932{01 D§RJa XI20] 50.2%2 S0i%1, M HYo| et XS 2oiE.

> EPS SHXIS A8 ZHIT, SAI| 2H21/2020F 4%2:00l0] T CfH| 15%/26% AXE

I

MAHROIE LMY (02313 HK)

BUY
154.80
199.00
232,699
21/8/3
-11.4

EXtelA

Z7t (RMB)
SHZFIH (RMB)
A7HE% (RMB mn)

> 1H21 0[9J0] T ThH] 11.4% Z43 RMB HIIEYD Y2 AMEE ZA00 TE AY.
2H21 S7EK] O] B THE| RMB 7EX|7F HE THH| 4% d&olf 2H21 ESOIAUE D|Xl=

F5H0| TH21ECH= &S 7102 2.

FRAO|UE FHX| &0l mat 2021/2022/2023F EPS FHRIE 22 9%/7%/6%
b 2 HO|W Ien, 2021~2023H EPSO| ¢ix 21.4%

nx
i
2y
24
fujo
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MAXSCEND MICROELEC (300782 SH)

=x10p71 NOT RATED b U N2 IR B8 1H21 5G Al AATIO| NS IDFEM HIZS BARI RF
ozE ojc F=3 o0o| xIICHH= 5 OSs ElC & Z ax

1 25047 nZE YICRFFE) ME HODI2O Z7|CAS 228 DSs EUC 20 HE 7t
e D i RIAHOZ ST S, TH21 BhEZ0IISS & thel 5%p Z7184, ROEVH A4 A4
oo 5w AN YWHO S 5G RFFE 25 HES SAE. E5 KH| JHLE SAW e
A G 052w ARl Z4E0] S3H 2 AIRHE OJEOIT, BAS ZAH0| T2 4317} OlAE,

572 21/8/3

232 018 428 (%) ~100

ZTE (000063 SH)

EXjo|A NOT RATED

i 220 > ZTES| 1H21 0]9f2 MYRIE 43| HEZ0(AYSS 20| JHA. 56 7IXIZ QRN SADH
. i 30% Olel HRES Sl (N ZH| PRS0l BUNS Y WU BIR9E S
A& (RMB mn) R U US. 2H210 7|X|= HX|7t 7H&53tE 0 56 AYHQI0| B HEY A= ofdE..
FHY 21/8/3

MY 0% +AUE (%) -13.6

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

ol

EXjo|A BUY ASP2t HTNHO| XEXHOE F7te.

7t (RMB) il > 2) 7174 Q1402 TODI AlRI0| 435 g, Tol EHQ SUHE YHES TN Hgstn
S8} (D) 375.00 2001 TODI HB| MAHEHIZH BHHOR 7H8.

HPIE (RME mr) 213410y 3) o YoHERAREY U ASSH GMESK OiE ANS wEM ZIXY AYS
a1y 20/7/1 oz

FH 01 4948 (0 246

= 1) 85 34 SO SA AZTE B MM 5 2-3d 59 20/ 52 4AZ AlBHD
TCLS (000100 S2) HE 0101 0% O 2o
EXtolA NOT RATED .
b 2) 20214 MM #XS ZIHOZHES %Z0/00] RMB752~80202 OfAEIM, X

G 5171 2443t T7210l IS RMB202-309008 X9y, T3t 20214 CHIIY 04£0] RAMB5002
SEE7F (M) - OlAlOR OJANEID| 202240 RMBB00IO] 01 H3y. TO A7t 2023015E 71S of.
Al7tE% (RMB mn) 91,059 )
= 70| 20/3/19 » 3) TCL China Star7t 202028 LAZFE AlZFe 320K A8 ZUH, 140X LES ¥
T KE248 AT2I0] TO MM 20Io| A | JHSOZ O0fY . B3 NMETE sk} ASP
MY 0% 2UZ (%) 338 AFA0| OALE.

IMEIK TECHNOLOGY (300896 S2) > TH21 X[BEZFEH£40/2/2 RMB4.3YC2 XA OfH| 189% Z7K20Q21: ®E7| TiH| 49%
=10 BUY 7)), HEE0|AS/20(U8S 22t 93%/67%S 7|12, 20/9] ZI181 29N BF ZMA
T e | SYUSH0 EA} THH| QYIS =2O0IE. 20204 717 3|YT2A HEAIR HRE0| 390
= _

ZA= = 71 = Tk i dess S5t MM Hae = J|H9o| BAIS =
%E—"UHRMB) 939.30 =) |'|_ 33 .||:| S 1|71| 3 H T== E'rr H =4 33 ||::—| TO% Emﬁ
i 2021 Imeik Heartyo MAts2{0| ZOiel= 7t20| HR80| 20% 0MS 7|28 o2
A7k5% (RMB mn) 119,368 _ - i o o -
OIAfE]. 2H210]= Sculptra®l DiZ H|S0| 32| 71510 Hearty HEZ CHSOZ 017| HZ0| &
Evslel
Fag 21/8/3 HOZ HMYF, Tat, 2023401 HEA HEE 2012 WOl 55 NYE2A0| ° Y,
ZHY 0|3 205 (%) -15.2

13 Yuanta Research



OrAIOF =X

(=)
A EEEYN OV MGV > 1) 1121 02 RMB350.982102 MUt G| 74.26% 371, KMIZE2010)/HIZAY
sxto/ NOT RATED Mol & ojole 2zt FHd OjH| 21.30%/25.95% A7Kst RMBA9.9391/RMBA5.05912
Z7t (RMB) 81.56 1=,
2877} (RMB) - > 2) 1H21 4% X, M2I2 9o 400 M. E S6K40| Y2 H 47 QA
A7t5% (RMB mn) anil el > 3) ALY TXS XSS Y. HSUHY HAZLHBIPY) AIYS X3 Hsto] Mze
FHY 2 YUS2S 15 A8,
£ 0[5 495 (%) 28.4
=
Zd32lE (002460 SH)
Ex9 NOT RATED > 1) BIE7HAS LYY LAl YT 2 7 SAIS| T & ASP 2% SUtE 202 HYF
%7t (RMB) 159.69 > 2) 2IE HIER] MM STHE ZOZ OlME. 2ISHIER] RZ0| SAl MES NS0l 2
2HZJ} (RMB) 266.00 ma,
A7) ) Al > 3) SAKS MV 2l 2SS MAS HRIQ0R S5l £7t JAINO| s
38 21/9/1
£ 0[5 495 (%) -193
x =
XH2|E (002466 S7)
et NOT RATED > 2§82 712{0] RMBS,000/E0] ZH T, 4021 RMB10,000/E0] 28
e e > SAS 8| M 2HR|OIM HORI2EHON, 7|7 SAXIS0| Lot th4ME Y
SAt= 5 F3SK = ZEIOn, 7|8 FEXNAE =l g =24
2877} (RMB) . x5y 245t o4
AZE (RMB mn) 140,251 > 5% 2IEY 8| 20| H Y B, 23 MH ASML KSE MY,
FHY 21/8/3
£HY 03 4948 (%) -5.05
]Iqol.ggH > 1H21 OfE RMB846.8%, #0/2] RMB175.8%2=2 {2t MA OiH| 8.1%, 28.5% S7}&
geor2dl (000001 S2) LIS 22 0192 SAS £HFE Mg
Exjo) BUY ) 3 B}
s > 1) 1H21 U252 MHIS(PCRIZ THOIGIMNPLHIS0| SA 4H 27| ALt 3
7+ (RME) JHME. 1TH21 PCR2 259.5%, 6& & 7|& NPLHIE2 1.08%.
2HZJt (RMB) 29.00
OXE 280 HEI ARIE XIXoz i 2. Z3u38 Ams
A7t5% (RMB mn) 348,724 >2) X mog*;L E'Lﬁ fo I 2 S H21 23Y28 #A=
[ =7}5l
=510 21/6/2 RMB4,37692= A ChH| 44.9% Z7tat
> 3) 2210 DU NSHES S MZ2 IIYSY SUTS TEUCH HY I8 JHE0|
thst oxiE Y
£HY 03 4948 (%) -24.78

> At 2021/2022F £0|2 B7+80| 19.4%/13.2%=2 HYEHH, FHFJ RMB29.02
EXd BUYE RAIE.

J
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et/ 82 / Soil / HIES AIZ XIH

2021-09-29
CHRESA| =

201231 210922 210923 210924 210927 210928
THHR| & 14,732.53 16,925.82 17,078.22 17,260.19 17,313.77 17,181.44
S=HE +260.48 -350.97 +152.4 +181.97 +53.58 -132.33
SYE +0.02 2.0% 0.9% 1.1% 0.3% -0.8%
NIHEH (MY T E) 44,661 51,742 52,212 52,772 52,936 52,547
0|5E# 52 14,541.35 17,254.04 17,182.71 17,163.94 17,170.96 17,151.89
209 14,325.81 17,301.45 17,314.43 17,325.14 17,337.48 17,336.06
ol4x 59 101.31 98.10 99.39 100.56 100.83 100.17
209 102.84 97.83 98.64 99.63 99.86 99.11
SR (%, 102) 80 0 10 20 50 50
ez (Hek F) 5,926 4,682 3,721 3,088 4,393 3,701
Hejth = (S CHo Ey) 246 282 246 271 290 248

CHEKSAl(GreTal) F2X|E
201231 210922 210923 210924 210927 210928
GTSM X|4: 184.10 207.81 210.75 213.10 21253 21059
SHE +1.72 -3.50 +2.94 +2.35 -0.57 -1.94
SHE 0.9% 1.7% 1.4% 1.1% -0.3% -0.9%
N7+EA 4,324 5,018 5,089 5,146 5132 5,086
0587 18258 21027 209.99 210.52 21110 210.96
18047 211.89 212.14 212.30 21242 212.39
04z 100.83 98.83 100.36 101.23 100.68 99.82
102.01 98.07 99.34 100.38 100.05 99.15
RN 80 50 60 70 80 70
Hehg 857 720 829 860 772 795
A= 61 64 80 76 71 66
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(VCB VN)

—OT 1—-—0O
EXtolA BUY
%7t (VND) 99200.00
2HEZXJ} (VND) 114650.00
Al7E59 (VND mn) 367,920,643
Y 21/3/3
XY 0|F U5 (%) 1.9
Z5}0| (DHC VN)
Exteld BUY
%7} (VND) 83800.00
SEZJ} (VND) 97871.00
A7IE (VND mn) 5,865,533
FHY 21/3/3
FHY 0% £0l8 (%) 34.3
BRAZA (PNJ VN)
Exto| HOLD-OFF
%7} (VND) 93000.00
SHZJ} (VND) 92197.00
AN7HE% (VND mn) 21,145,090
FHY 21/9/1
FHY 0|7 2AUE (%) 9.0

Extolz
=7} (VND)
SHZFI} (VND)

A7HEY (VND mn)

%0
XI_E
o

2el)

+

HY 0

o

5 4948 (%)

BUY
78500.00
145600.00
341,817,848
21/9/1
-26.6

a4 HXIZ0| 7t =2 28 F otH= =0[NOHE0] =1 oF

ox
>
o
=2
>

FWD J81 Y73 A A

WROI0|M HX| oLt 2dF F 7IXIF.

ol

ot 249 55 MY,

> SAL YitsH EUE 3 YEORREH

HEE HEMQ ZHEX SEYHMY SAts A +tE & 4] S5 +2 2=9

£=9 HEHX|(0OCC) =& SX|of mat

=

TH21 SEX|0| 288 2021 HE 710|HA0| 46.3%, AM=0|9f SHX

CHEFONI L SAte] HY=

Y

o] 45.1%2 A3t
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=

ot/ 82 / doll / HIEG AIZ XIE
E33A TR
201231 210922 210923 210924 210927 210928
SR & 27,231.13 24,221.54 24,510.98 24,192.16 24,208.78 24,500.39
SEE +662.64 0.00 +289.44 -318.82 +16.62 +291.61
SYE 2.5% 0.0% 1.2% -1.3% 0.1% 1.2%
N7+EA (o E3E) 26,265.78 23,897.70 24,228.60 23,883.57 23,863.26 24,251.96
0|5E# 54 26,730 24,589 24,484 24,389 24,247 24,327
20 26,522 25,549 25,490 25,428 25,368 25,317
o2k 5 101.88 98.51 100.11 99.19 99.84 100.71
20 102.67 94.81 96.16 95.14 95.43 96.78
ENEE (%, 10%) 80 50 60 60 60 60
ez (o F) 2,055 2,080 2,712 2,014 2,324 2,458
Hejth = (MY 322 43 56 75 57 61 63
AEAl FAlE
201231 210922 210923 210924 210927 210928
Y| R ¢ 3,473.07 3,628.49 3,642.22 3,613.07 3,582.83 3,602.22
SHE +94.03 +14.52 +13.73 -29.15 -30.24 +19.39
SHE 2.8% 0.4% 0.4% -0.8% -0.8% 0.5%
NIHEH (49 <2h 42,380.77 46,852.87 47,029.08 46,658.99 46,305.23 46,610.63
o|zEd 5 3,412.08 3,633.67 3,629.60 3,620.97 3,616.11 3,613.77
20 3,392.50 3,607.51 3,613.90 3,617.53 3,621.59 3,625.60
olaL 5 101.79 99.86 100.35 99.78 99.08 99.68
20 102.37 100.58 100.78 99.88 98.93 99.36
BN EE (%, 102) 70 70 70 70 60 60
Hef g (o F) 31,479 42,986 49,634 47,027 47,732 41,057
A= (A fleh 404 514 588 566 598 462
NEED (A9 2eh 768 923 927 921 914 914
MHSA TR E
201231 210922 210923 210924 210927 210928
MEEER ¢ 2,329.37 2,440.05 2,451.36 2,434.23 2,406.56 2,402.20
S5 +71 -6.00 +11.3 1713 -27.68 -4.36
SHE 31% 0.2% 0.5% 0.7% -1.1% 0.2%
NIt (M floh 34,111.22 37,319.80 37,497.92 37,254.16 36,842.81 36,777.19
0|3E o 59 2,284.66 2,459.73 2,452.23 2,441.85 2,435.65 2,426.88
20 2,271.66 2,459.45 2,458.83 2,456.79 2,455.26 2,453.38
o4 5 101.96 99.20 99.96 99.69 98.81 98.98
20 102.54 99.21 99.70 99.08 98.02 97.91
AL (%, 10%) 70 70 70 70 60 60
Hehg (4B F) 37,222 43,591 51,531 48,848 51,232 38,138
Heth= (A 21eh 511 593 688 677 725 544
MBI (A9 2eh 714 814 815 811 805 805
Yuanta Research
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et/ 82 / Soil / HIES AIE XIH

ol.0IBA| FX|IE

201231 210922 210923 210924 210927 210928

5 203.12 36343 361.02 359,63 353,01 356.03
g +438 +10.84 241 .39 662 +3.02
g 0.4% 0.8% 0.7% -04% 1.8% 0.9%
A o 5 192,164 423228 421,004 418,181 408,889 413,804
[ 52 197.24 358,50 360.05 360.39 359.21 358.62
202 176.60 347.55 349,01 350.19 351.00 351.86

52 102.98 101.38 10027 99.79 98.27 99.28

202 115,02 10457 103.44 102.70 10057 101.19

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

g (#3F ) 102 200 211 145 159 168

g A 5) 1,143 514 588 566 598 462
201231 210922 210923 210924 210927 210928

SBIX| 4 1,103.87 1,350.68 135276 1,351.17 1,324.99 1,339.31
saE +9.8 +9.55 +2.08 -1.59 -26.18 +14.32
satg 1.0% 0.7% 0.2% 0.1% 1.9% 1.1%
A7HEY o 5 4,080,962 5,160,067 5,172,545 5,166,485 5,068,564 5,123,330
olgZz |5 1,095.33 1,347.90 1,349.28 1,348.99 1,343.89 1,343.78
202 1,064.50 133473 1,337.43 1,339.51 1,340.70 1,342.01

52 100.78 100.21 100.26 100.16 98.59 99.67

202 103.70 101.19 10115 100.87 98.83 99.80

(%, 102) 80 70 80 80 50 50

(3 F) 473 706 938 613 703 568

A 5) 9,919 17,222 21,634 16,668 19,369 16,124
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et/ 82 / Soil / HIES AIE XIH

HERSA /oM 355

Y45F e
THERIE 7 S3(%) SEH(TWD) | 7HIRI% 7 SEH(%) SEH(TWD)
Solytech Enterprise Corp 74 9.99 0.7 | Cosmo Electronics Corp 382 -7.86 -3.3
Eto|§ ZH 18.9 9.88 1.7 | Hto|c L3 286 -5.62 1.7
EtO] AR 63.4 9.88 57|HZ=¥3 &9 2295 -5.56 -135
gl g 323 9.86 29| A& | 798 -5.34 45
Rotam Global Agrosciences Lt 17.9 9.82 1.6 | Federal Corp 30.0 -5.07 -1.6
Shin Shin Natural Gas Co 50.4 9.80 45| 213Y 431.0 -5.07 23.0
Lung Hwa Electronics 26.4 9.09 2.2 | Everlight Chemical Industria 254 -5.06 -1.4
FIC Global Inc 36.8 713 25| 904 17| 131.0 4.73 6.5
o A 20.7 6.43 1.3 | Formosa Sumco Technology Cor 1635 -4.66 8.0
CyberTAN Technology Inc 20.4 543 1.4 290 & 555 -4.64 27
M OpAH 148.5 5.32 7.5(0H a2 op 1255 -4.56 6.0
CHERSAl(GreTal) M5/512 =25
y45F St

GTSM K| 7 S=H%) SEHTWD) | GTSM X|& (%) S=(TWD)
Kuen Chaang Uppertech Corp 11.6 9.95 1.1 | Rafael Microelectronics Inc 3395 -9.95 -37.5
HEO| £0| 31.1 9.91 28| J2AE0| = HAZEX| 25.8 9.33 2.7
Taiwan Benefit Co 134 9.84 1.2 | Amazing Microelectronic Corp 202.0 9.21 -20.5
Abico NetCom Co Ltd 12.9 9.83 1.2 | Gravitytai Co Ltd 58.1 9.08 5.8
YEI| S E 14.6 9.81 1.3 | UDE 457 6.92 -34
=L 135 9.80 1.2 | Sea & Land Integrated Corp 289 -6.83 2.1
Acme Electronics Corp 53.8 9.80 4.8 | RoyalTek Co Ltd 278 -6.40 -1.9
Megaforce Co Ltd 185 9.79 1.7 | HY0lE HIAZZEX A 1,795.0 6.27 -120.0
Janfusun Fancyworld Corp 34 9.74 0.3 | United Fiber Optical Communi 1.8 -5.98 -0.8
o =8 312 9.2 8.00 0.7 | STL Technology Co Ltd 19.0 -5.94 -1.2
HH 2 17.2 7.86 1.3 | Fun Yours Technology Co Ltd 30.1 -5.94 -1.9
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et/ 83 / Sl / HIES

ANE XIH

BN YB/oR FER

HEF e
S0 BRI 7 SEl(%) S=HRMB) | &5I0IE&R|IS 78 S(%) SH(RMB)
Hold dd UM 347 10.16 0.32 | 4l =A Kt 6.02 -10.01 -0.67
O[Ok IH e & 348 10.13 0.32 | Anhui Yingjia Distillery Co 4938  -10.01 -5.49
CHE = U 3.70 10.12 034|384 58 &4 4.32 -10.00 -0.48
s VIENN 2.83 10.12 0.26 | G-bits Network Technology Xi 38158 1000  -42.39
ME Hite S8 2.94 10.11 0.27 | Beijing Dahao Technology Cor 31.64 9.99 -3.51
oy e 2.29 10.10 0.21| Esto|7AH|0| 24 3.99 -8.70 -0.38
=1 522 wH 7.21 10.08 0.66 | KTK Group Co Ltd 843 797 073
YA Fo|E He 5.90 10.07 0.54 | Lanzhou LS Heavy Equipment C 5.84 774 -0.49
St ooACIM'Y 5.03 10.07 046 | ME U2 LY 27.51 -7.59 -2.26
SN M 7.22 10.06 0.66 | M & ZE HX} 53.97 -7.33 -4.27
Mg oflLx| 7.66 10.06 0.70 | Yuanli Chemical Group Co Ltd 40.34 -1.26 -3.16

MMBA| ME/612 T

M5 EEs
MEMERS 14 S2H(%) SHRMB) | MHAER|S 7H  SEi(%) S=RMB)
B 1E 4% HiUE Bt 501 1011 046|d oiF AFE 26880  -1000  -29.87
FHlo] ¥ HH 6.25 10.04 0.57 | st HHAHY 7.25 -6.81 -0.53
B e Y 16.48 10.01 1.50 [H[O|Y 2E[HE ML HF 9.28 6.73 -0.67
45 RN HE 141.56 10.00 1287 | 4 &Y 10.86 -5.97 -0.69
CECEP &2t o X| 12.47 9.96 113 | & M3 ofH 11.99 -5.89 0.75
FH RoET 499 943 0.43 | BGI Genomics Co Ltd 85.46 -5.28 -4.76
X OfAF FA 7.82 8.91 0.64 | 8T T4 O] Xt 13.10 -5.14 -0.71
ERRce e 3.50 7.69 0.25| ®et 7 MAI|& 12.00 -5.06 -0.64
43 H2E 3N ¥ 6.87 7.51 048 | X< EIX IMYE 140.30 491 -1.25
45 MU 5.05 7.22 0.34 | Three Squirrels Inc 38.06 461 -1.84
Qingdao Sentury Tire Co Ltd 28.81 6.98 1.88 [HIO|Y AKX HEI|& 26.33 -4.25 117
F) MUEA 45/01 FoFes MELERXIF 71F
T3 HE/o1 FEF

HEF St
RIS 7 SEH(%) SEHHKS) | MRS - SE(%) SHHKS)
Country Garden Services Hold 56.20 715 3.75|CSPC M%1E 9.38 .70 -0.26
5% o312 34.20 7.04 225 | Yetit A% B2 J1E 10.76 -2.18 -0.24
Y2|HpE 1F &9 150.90 6.34 9.00 |HIAERY Q{AEZA 153.00 161 250
= ofeed 17.56 591 09824 86.70 -1.48 -1.30
H|F0|9QF 31 7.73 5.89 043 | N MEHF 6.22 -0.96 -0.06
R Rt 8.97 5.78 049 5H 31 74.15 -0.94 -0.70
SIEEX 31.15 4.36 1.30 | CITIC 8.52 -0.93 -0.08
NAE= 15.40 3.63 0.54 | MTR 41.75 -0.71 -0.30
ol ¥EJls 125.60 3.04 370 | g™ 132.30 -0.68 -0.90
Y34 44.20 2.55 110 | MsAY 45.45 -0.66 -0.30
ANTA AEXX Z2EX 142.50 244 340 | ATHE RAEXMET|F 64.15 -0.62 -0.40
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ot/ 82 / Soil / HIES AIZ XIH

SH0SAl 45/5Rt F55

45z sz
e INES 74 52%) S2HVND) | 5HcOlX|5 718 SE(%) SZ(VND)
Asia-Pacific Investment JSC 45,100 10.00 4,100 | Van Lang Technology Developm 16,200 -10.00 -1,800
My Xuan Brick Tile Pottery & 23,100 10.00 2,100 | Sametel JSC 26,100 -10.00 -2,900
North Petro Vietnam Fertiliz 13,200 10.00 1,200 | Vinhkhanh Cable Plastic Corp 18,500 -9.76 -2,000
PVI Investment and Developme 4,400 10.00 400 | Louis Land JSC 17,900 -9.60 -1,900
Petro Vietnam LPG JSC 14,300 10.00 1,300 | Petrolimex Hanoi Transportat 20,800 -9.57 -2,200
Safoco Foodstuff JSC 55,000 10.00 5,000 | Hoang Phuc Mineral Trading a 9,600 943 -1,000
Vinacomin Coc Sau Coal JSC 16,600 9.93 1,500 | Lilama 69.1 JSC 7,700 9.41 -800
MBG Group JSC 11,100 9.90 1,000 | New Residential Urban Develo 7,800 -9.30 -800
Petro Viet Nam Gas City Inve 8,900 9.88 800 | Lilama 45.3 JSC 5,100 -8.93 -500
Tien Phong Plastic JSC 54,700 9.84 4,900 | Lilama Erection Mechanical J 5,100 -8.93 -500
Southern Gas Trading JSC 26,800 9.84 2,400 | CNC Capital Vietnam JSC 7,200 -8.86 -700
SRIUBA| /o= T
Y45F e

PN IHIPNES 7 SE{(%) SH(ND)| ZX|TRI% 7 S2H(%) SZ(ND)
BIDV QI#0{A 29,100 6.99 1,900 | South Basic Chemicals JSC 52,200 6.95 -3,900
HEZHEH =238 He 2 22,250 6.97 1,450 | 5tO0| G AIHIE 7,420 -6.90 -550
CNG H|EH 35,400 6.95 2,300 | £5 FEHY 12,150 -6.90 -900
mol & Hz 20,800 6.94 1,350 | Binh Thuan Agriculture Servi 22,450 -6.85 -1,650
Sunstar Investment JSC 7410 6.93 480 | ASA JSC/Hai Ba Trung 18,550 -6.78 -1,350
Hie B 29 40,200 6.91 2600 |4 222 11,000 6.78 -800
gid o 30,200 6.90 1,950 | & HIO| EBfE 2| 0|]A 9,040 -4.84 -460
TDG Global Investment JSC 6,520 6.89 420 | Pha Le Plastics Manufacturin 13,600 -4.56 -650
HESZHA It~ 24,850 6.88 1,600 | ¥l Eh 2{H 14,850 -4.19 -650
Thua Thien Hue Construction 25,650 6.88 1,650 | M5t QIELYM'E 16,100 -4.17 -700
VRC 2|YO[AE|0|E HE QlH| 9,490 6.75 600 | mo| I 2{H 42,000 -3.45 -1,500
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Mg 2Lt 2BUERTE  (02)540-0451
SEHE  (02595-0101
BHEPIBUE  (02)563-7500
Ne 42 ZoHEEAE  (028770-2200 =
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