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Taiwan: Household Durables PVC 74 A&SE MUtgst
BUY (Unchanged) 0|2 7|x &at

12M Target NT$522.0
TP upside (downside) 34.5%

FAA BUY 74 #2 SAF F7he S
’ A AR =] ol o] & =14 2 I
Close Price (Sep 29, 2021) NT$388.0 7}—’ o o'ﬂ} X“]—"'% =~ u];"—_,] dﬂﬂ]ﬁ’l é—ooﬂ E]-‘— CRE

Previous Target NT$540.0

Analyst Peggy Shih (CHgh
peggy.shih@yuanta.com
H9: Yuanta Research (8t=)

7AZst 2022/20234
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PVC 7Hdo] HIAE AP 2) i) 71E/AF S| wolh

Share price performance relative to TAIEX
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FII'

FOMEL TH2Y S/ S/ E 2MAIME BX| Of 22 AET} 2ot RS oH=012 WS

St w2 AR ] 7Rl T8y 3Q21 718 AR 7HE 9%

B SR < RS 2Q217} wiEFo|AdE A gty Wit} 3H I=
w0001 - Ur-19i QI3 Efo|Eql FH5o % 8¢ v|a 8 7t ML} v|3t
w”\ w0 g HYOou MubAQl F¥ 9L Az Ay A" Ge »y
““” ML 4 eer e o ARRAS el AR Mg o 2 FeEe] 3
3000%}” Ma -21 Jun-21 Sep—21 e —.;EI-Q A]l\]:é-]-q- ‘5:‘}\]'9,] }\]:':I_ D“}\]i :‘—'—XJ —Z_}\qoﬂ —6_]?:]'01 2022/2023%— UH

A7HEY US$ 4,090.5 mn o] Ad div] ZZ 10%/9% S7Flr 99 AE /M QA=
67HY B A2 uss  78mn  2022/20234 0|2 AW thH] ZkZ 11%/13%(L3A EA] ZHAL ufZh o]
Wk W oJg AR FY 57 el Z7H8 47 18%/13%) FAKE Ao WY
=0l XS 463%  tF. 20224 94 P/E 238(Ad 3¢ P/E WHE 14~3049] SHA)E &
FOES Nien Family, 53.0% =) — = 5
43 FY HEIK2021F) NT$51.36 s FRF7E NT$5228 A
P/B (2021F) 7.6x
=3 Hg 49.9% N y - =
(iR pAEeTeR) . DPVC 713 Aol MigdoldEd X ¥F 14 2ol SAY WEF
Financial outlook (NT$ mn) ]0]‘?- o 20].51':] 41 6%0"1\‘] 5Q20 57%7]}11 /b]-—/(_;_}}’]\q- o]L _']_V_U]-X] ‘;l-%
Y AE9 wiE 7|9=7} 51%00A 63%= e 7]Qlsit. kA S
S aen e i Cone 717t AR 714 AZo] AHSE PVC YR AL EY oF US$720~950
Ty e i TR 2 30% ASPou miEoldgd mAE JFe Aok At
gsrf"::h(%) 20 197 101 04 7|4 AZo] AW TA 2 dagolrdd o= 27 YA 8L&A F}
gz‘vﬂﬂo‘m 134 120 123 121 B0F 20184 mj&Zo0|F0] 7}/\9}3\01’]’ PVC 7o st I3k A|st
G %) 65 204 12 126 oYtk 4Q20~1H21 PVC 7FEAL E US$1,100~1,6000717 QA=
i me e we oy %F 70WE Aol HINET ANFPor uEF0|EL 53~54%
Duved S B 2 0% 3ed%p SRR 2022¥0E PVC 74 A olold Aea okt
*Net profit attributable to the parent 3Q21 7]/%] }"”_‘5_ 7]__' ?l}él—_i 20221‘_.—_.]_ UHE%OIO]E o 54% Azo Oxl
st Ao g At
w7l 2021, 09. 30
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e u] 254 £971 BRIt & A ebd: 89 Alf/71E F
o] uiju A4 ZHzb 74%/588% Ao g AW iy 27 24%/2% TA3

52

. ol FE XA 714 3T 39 7HF0] 20% Y wE F
a4 Estol 718kt s Z2-19 HAY #(2016~20199 ABH

F/71& F9 ol A4 6291/540% A) tiE] 20%/9% 2 $F0lc}

23 59, 3% "] u) 309 271X 8, 20169(2F 90%) thH] W
A 7HEAS ] 7R =S 80%)°l AUl nl= FH A
F3] sty 9ot 20219 7€ " EERIEY 3 49+ WE
US$3449902 2019~20209 US$274(A thu]+26%) thH] Sl
o EERIE wj& ZAIE AlARRI

[T Y

- o M

fo rlo

B a84 I U F4o] 2022/202349 & SHEY: ol X199 =
219 FFoE B9 20219 FA A€ 57t 10,400~11,4008 02
A9 tiH] 8~16% ZaF o 202149 wiES AL 484 I, 714 <
B, 71MaT 5ol Aol A9 diH] 19.7% $7FE ZoE ot
202249 "i&2 1) 20229 FY 4 12,00087H4] 571 2) A &84 &
A 9 A 10% S 3) 3Q21 WAIZ Al 3 #F olF 4Q22 &
(&7 Fx A 5 1,000 Aol A ¥ A2 10.1%/9.4% 5
7F A0R 7]t
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OtAIOF =M ES
P Yuanta Securities Investment Consulting (L2t HZ&
CH2E BA| FHE=

* 0= 8069 TP BUY 73.80 84.00 61.1 84,167 21/9/1 -6.0
* ERars 2369 TW BUY 27.00 38.00 89.5 10,263 21/9/1 -11.5
*  OBIEHIQIHUWAE 6196 TW BUY 113.00 136.00 -3.0 21,156 21/9/1 -2.2
*x  IEEY 2014 TW BUY 41.80 58.00 165.4 60,006 21/9/1 -9.2
* |GISEgA 6456 TW BUY 95.30 145.00 -16.8 32,206 21/9/1 -13.8
*  OlH=Z2H= 3529 TP BUY 1975.00 1600.00 231.9 150,257 21/9/1 20.8

TRIOIELIA L 2481 TW BUY 89.30 122.00 65.1 29,720 21/8/3 -21.3

EtO| =R 1802 TW BUY 29.60 54.00 51.8 86,079 21/8/3 -24.4
* 24T O - X 2 2313 TW BUY 37.30 52.00 -14.3 44,455 21/9/1 -9.0
* AYoIHAEZH 2355 TW BUY 29.15 39.00 -8.0 11,587 21/9/1 -10.2

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 5A 3832
b SEFE YD AUBY o AHYOE
A =20 =23 _I'E_ 9_?_1 L T _:'c_dm
AR zey 35 Rl (RMB)  (RMB) (%) (RMB mn) B2 2oz (%)
*  AMRER 02333HK  BUY 2870  40.00 95 478,000  21/9/1 -171
ZNIEEYA 00881 HK  BUY 6270 105.00 146 148137 21/7/1 29
e 02331HK  BUY 9015  104.00 69.7 225006  21/7/1 -4.9
TS 00291 HK  BUY 5750 8300  -19.3 186540  21/7/1 -171
Y=29 02319 HK  BUY 50.15  56.00 103 198,047 18/10/18 1226
NONGFU SPRING 09633 HK  BUY 3965 4770 -27.4 445922  21/3/3  -184
2z x| 02689 HK  BUY 959 1410  -11.8 44998  21/3/3  -27.0
% OEARE 02020 HK ~ BUY 14680  218.00 199 396,849  21/9/1 -9.7
0| LI 0|5 06186 HK  BUY 1314 1870 =271 117173 21/8/3  -144
NTQOIE|LIAL 02313HK  BUY 165.80  199.00 97 249234  21/8/3 5.1
Z1) 27t 2021.09.01
* AEO| TR 21t BB} Che| A5 4 912
X2: Bloomberg, Yuanta Investment Consulting (CH2H)
China AF FME5F
= = =l SEFI} YTD A5 <3 FHMYU 0|
7 529 z23c  Exjo " " M
A B2 C A2l (RMB)  (RMB) (%) (RMB mn) TEE Loz (%)
90| LR R 603501 SH  BUY 24261  375.00 51 210726  20/7/1 -25.6
Alslf
=Y INEIEN 601012 SH  NOT 82.48 - 255 446460  21/4/7 29.9
RATED
* z=s 0024605z  BUY 162.94  266.00 613 220354  21/9/1 -17.7
FEIE 002466 57 NOT 10158 - 1887 150044  21/8/3 16
tAlls RATED : : : :
_ NOT |
TCL 12 00010052 Shots 6.26 103 87,832 20/3/19 29.1
AH IMEIK TECHNOLOGY | 300896 SZ =~ BUY 592.81 |  939.30 -89 128260  21/8/3 -89
morosy 000001 SZ  BUY 17.03 2900  -247 347948 21/6/2  -249
MAXSCEND NOT B )
M eeOEL b 30078257 ghrpp  352.00 112 117413 21/8/3 10.6
NOT B ) B
7TE 00006352 hol 33.13 15 144716  21/8/3 16.3
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» Yuanta Securities Investment Consulting (LH2H X2

TN VHMVN ~ BUY  78300.00 145600.00  -13.1 340,946,974  21/9/1  -26.8
HIEHR oo VCBVN  BUY  97200.00 114650.00 03 360,502,888 21/3/3  -02
* BRIz PNJVN  FOEP™  98700.00 92197.00 237 22,441,080  21/9/1 15.7
=310] DHCVN ~ BUY  83000.00 97871.00 722 5809537 21/3/3  33.1

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) 73.80
2EZ7} (TWD) 84.00
Al7tEY (TWD mn) 84,167
=H 21/9/1
FHY 012 £ (%) -6.0

» 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)

£xjol BUY
X7} (TWD) 27.00
2HZI} (TWD) 38.00
Al7E5% (TWD mn) 10,263
=HY 21/9/1
FHY 0% 218 (%) -11.5

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 .

Z=HU (2014 TW)
£xtl BUY
Z7t (TWD) 41.80
=2HEZI} (TWD) 58.00
A7HEY (TWD mn) 60,006
=HY 21/91
RHY 013 428 (%) 9.2

> 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)

EXto|A BUY
27} (TWD) 95.30
SHZV} (TWD) 145.00
AI7tE% (TWD mn) 32,206
2HY 21/91
FHY 0|3 205 (%) -13.8

» 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 =

oo %

= oo
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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%0IM 50%2 S0 HS PUF 20| 2H212E RYER0lS HE5t7| AR,
%7t (TWD) 1975.00 > 22 RC2S0| 28nm AHIE XMIHOZ Histn 0| SAL 28/22nmol AR
=559} (TWD) 1600.00 BIO|ZOIR0| 14074S 451G, 280m | 2YELQ| HISS 15-20%2 F2 4% S,
A7H5 (TWD mn) 150,257 > 20|} 7tz ASO| ME OLED DDI, ISP, WiFi 6, TWS, BMC2 28nm=&9| = O|FO0|
FH e SOl 2ZENE HISS £Y 2.
27 013 $2IE (%) 208

Z 2= Al IeE2| Eo| &5 1~2d 42
mx|o| ™ > 2H21 TYRE 2ICERI0] OFF] 71 ¥, FAMZ 8% MeCa| Ym0l &% 1-2d %
EIXQIE|LIAE (2481 TW) 71 OfH| CiE O, CHRRO| STSITH WAL A FKO HEMY MIS OASIRIA
EXto|A BUY 2H21~20224 &5t ZME SAE .
2t (Two) 89.30 > 2021~20233 Z19 RIZ(SIC FRD, SGT MOSFET, XHMItH SIC Schottky CIO|2E, SiC
SEZ7} (TWD) 122.00 MOSFET, IGBT S)2| 05 7I0i=7t 5712 202 Ol4E. T3, Y7|IHoZ AEHZHE
AZEE% (TWD mn) 29,720 Mot A7 MY ZHS RAGIPIN HES0/YB0| E2 XSA U MR HEO
F8Y AV HE7|0i= STS S251T S 2021/20224 £0/9 Z7H8S 22t MU T 126%/22%2
FHY 0% 2S (%) 213 8.

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

AZ7EE% (TWD mn) 86,079 > Z30 AZURTL 0G| HBHME E2 UL 20l(Low-E) |2 HBN 0FHS
#3y A AEBHRA R2IAZO0| S

ZHY 0% 298 (%) 244

ZTDf IR 2 (2313 TW)

— By > 53 FOE Al MD X, 012 DA TWS HI A, TES/HE3 28 8502
T‘*'('h ) a0 2021 & HSHO| 7.

=7} (TWD : i )
2827} (TWD) 52.00 > HOiMo= obymol O] 2 CfH| ORAOF S8t #H8Z 012 DUATL 9RO GE MY
ot (W ) 1 255 BOE/TWS BAE YST 27| Z22 ASEL SAE 3t AHE § 2 450 7t oy
ol T 01 $0150| BYLES 3= U2 g

FHY

FHY 013 228 (%) -9.0

HYIHAEZ|H (2355 TW)

Exjol BUY > 2021 YR b7 Q0| ASA MEREBOR bl W2t X MaE Armom
7} (TWD) 29.15 POl J|EF SR B2 BZOR 7¥ XIS PCB E3l7t A B71%.

SEZ7H (WD) e > ST F20| SAL H|ELH 20-30% Ot D £97} HAES 2 4 AUS. ALt 7€t KSA
A7H594 (TWD mn) 11,587 HE8 I3 047t | 2NN 24

FHY 21/9/1

FHY 01F £9/8 (%) -102
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XIS X} (02333 HK)

Extel BUY
27t (RMB) 28.70
2537t (RMB) 40.00
A7tE% (RMB mn) 478,000
MY 21/9/1
FHY 0|F $AE (%) -17.1

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)

EXtelA BUY
%7t (RMB) 9.59
=H=7} (RMB) 14.10
A7HEY (RMB mn) 44,998
=HY 21/3/3
FHY 0|F U8 (%) -27.0

> FY20214 @17t AXT piis) 3FXel o) Yy
H Ofi] £ 50% B7H8 201D 9

> HMEH  ZS0 M2t FY2021/FY2022/FY2023F  SAtel EY @022zt
RMB405/406/42822 0&E. FY2021~20234 EPS 37t

10
rlo
re
[ol=}

r
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SHIEEYA (00881 HK)
Exteld BUY
=7t (RMB) 62.70
2HZJ} (RMB) 105.00
A7tEY (RMB mn) 148,137
FHY 2171
FHY 0|F £UE (%) -2.9

> 1H21 AX0| 7AZXStD 2H212H Zung Fu China2te] M&AZ A|HX|7t OME0 SAE
DR KIS BEGHE 20| YGICtD e,

> 2020-20238 EPS7t SR 33% 7k Q2 OfMED, 2ty Aol Lol
2021-20239 ROEV} 24% Ol 7158 TR0 ELH B Zotd

23} S|
m 2021/2022'3 P/E 15.74i/12.8t1 $EQ! SAt F7t= IHE

0] (02331 HK)

EXtol BUY
27t (RMB) 90.15
SHFIL (RMB) 104.00
A75% (RMB mn) 225,006
FHY 21/7/1
FHY 0|% 22 (%) -4.9

> St TH21 £0/2/2 RMB19.62/C2 RMB18Y 0[5f2ts SA JI0|HAS 9% A3l TH21
20/9j0] 187% BSS & WE0| 65% Z7lok U YRAOIAE Al HY CH] 10.4%p
SHTHE 24.9% 7|=3t Eof (9.

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

BURR SAHS PUXIA0| HYS|D Ft55

on

SAE 983, 20214 9

1

> rr

ys%

sl2:= (00291 HK)

EXtolA BUY
Z7t (RMB) 57.50
2857t (RMB) 83.00
A7tE% (RMB mn) 186,540
ZHY 21/7/1
FHY 0|2 A (%) -17.1

©

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

S|
OIFE|0] AOI(Z-EAR B Ri2| o= =) Ol SAIY &= W 71A428Y

o
4>
o Hob

> EPS £FXIE 4% ZFolL, 2H21/2022F Z4=0|90] XA oiH| 14%/32% 57t A=

S

£3,
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Y22 (02319 HK)

EXtolA

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

BUY
50.15
56.00

198,047
18/10/18
122.6

Nongfu Spring (09633 HK)

EXtelA

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

Y
Q

4»

MY 0|F £AUE (%)

P
W

BUY
39.65
47.70

445,922
21/3/3
-18.4

> 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
146.80
218.00

396,849
21/9/1
-9.7

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)

13.14
18.70

XA

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

;;‘_10
HY 0

ne

4»

S 2AE (%)

o

17,173

21/8/3
-14.4

> 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
165.80
199.00
249,234
21/8/3

EXtelA

Z7t (RMB)
SHZFIH (RMB)
Al7HE (RMB mn)

-5.1

> 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.

> oS U HAOIAUE FFR| ot&ol Mzt 2021/2022/2023F EPS FHRAIE 22t 9%/7%/6%
ot e A&z HX g¥S H0|U UM, 2021~2023H EPSS| S¥A 21.4%
7171 HYE
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MAXSCEND MICROELEC (300782 SH)

Exto)71 NOT RATED > Bt XS J|HRI0) S8 1H21 5G SA AA| XSt IDIFEM HES SARD RF
OZ2E oC k= 20| xJ|CHH 2 5t =3 E3C 2 o ax

Z7t (RMB) 352.00 O2E QAU=(RFFE) MZE 0|0t X7|HAE 2ARS 23t EHCS &S0AM HE AXTG

28751 (AME) - X&HOZ JHME D US. 1H21 HEH0|ASS MU [y 5%p /KT, ROEZ K& As

oo 5w AN YWHO S 5G RFFE 25 HES SAE. E5 KH| JHLE SAW e

A G 071 ARl Z4E0] S3H 2 AIRHE OJEOIT, BAS ZAH0| T2 4317} OlAE,

=HY 21/8/3

ZHY 0|5 49S (%) -106

EXjo|A NOT RATED

%7} (RMB) 33.13 > ZTEQ| 1H21 092 MRS A3 IHES0[UB2 SH0| M. 5G 71X YEOA SAP

;W} i ) 30% OlAfS] MReS Hol HEX AH| AHSO| SAAL 2 NH|ITH E/2EEH 432

T AT US. 2H210| 7|X|2 MX|7} 7145t 5G AFIQI0] LS S 2OR ofat=

A7tz (RMB mn) 144,716

ESS] 21/8/3

ZHY 0|5 49S (%) -16.3

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

ol

EXjo|A BUY ASP2t HTNHO| XEXHOE F7te.

7t (RMB) Gisel > 2) 7174 Q1402 TODI AlRI0| 435 g, Tol EHQ SUHE YHES TN Hgstn
=B} (RMB) 375.00 2/0f TDDI HBS| MAtAH]7} HEHO= B7H.

Ao G ) 210,726 > 3) 2o YTHHZASFA U ASSH OMES0| St A WEH ZHO MUUS
359 20/7/1 oz

FHY 0% 40lF (%) -25.6

TCL1=2 (0001 00 SZ) > 1) 5 39 SOt SA £ZTE A MM 5 239 S0 20(9 &2 £F LX5tn
= BEZ0/9E 20% Ol4F Fay,
EXtolA NOT RATED .
= SR > 2) 20218 MAEX £XHQ ZMOZHE(Q 21Z0|2/0] RMB752~802C2 A, XiH|
G ' 73 7210l (1SS RMB202-302{02 X E3t 20214 CHSINY 40| RMB500S
= —_
S (FILE) O140= OfA=ID 202201 RMBE000 OIS HY. TO 4H|7 20233LE 7t5 0.
Al7tE% (RMB mn) 87,832 ) ) ]
= 70| 20/3/19 » 3) TCL China Star7t 202028 LAZFE AlZFe 320K A8 ZUH, 140X LES ¥
s ARG AIRA0| TO MA 21010 MAt MH| JHEC2 0|0|H 2. B35 METX M5 ASP
MY 0% 2UZ (%) 29.1 AFA0| OALE.

IMEIK TECHNOLOGY (300896 S2) > 1H21 XBIEF240/2/2 RMB4.32O2 Hid CHH| 189% Z7K20Q21: FEJ| CHH| 49%
=59 BUY 7)), EE0/Q)5/20/USL 22} 93%/67%E 7|2, 20|19 S7181 2014 5 ZUAF
o 2l5| ool= = L3 _7'<_ Slat22 A =X o2 o|0
() . | 225t0] OF:W Er:ul 29= ?ma; ZOZOE iL_ olT_J E;sA(l: Dwim 39/01
SAE B3 7Y 5 MM 30 HOSS HOS XU BUCR 2 7|90 BAS HOE
%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
A7HEY (RMB mn) 128,260 - . o o o
OIlAHE. 2H210J= Sculptra®l O4E HIZ0| 3| S7t5t0 Hearty MZ CI2C2 ©17| XZ0| 2
=x{0
Fag 21/8/3 HOZ HMYF, Tat, 2023401 HEA HEE 2012 WOl 55 NYE2A0| ° Y,
ZHY 0|3 205 (%) -89
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OrAIOF =X

87|42|ZXxH (601012 SH)

> 1) 1H21 OIS RMB350.982102 Fd Ch| 74.26% B7h, KHHZZS20[0l/HZAIE0|
£Xjofz NOT RATED el & #0902 27t H OfH| 21.30%/26.95% Z7He RMBAO.93I/RMBAS 05212
%7} (RMB) 82.48 1=,
SHZ} (RMB) - > 2) TH21 A% 7UE, M2I2 YOI 44 JHM. B S5Ol Y A +F K.
A745% (RMB mn) 446,460 > 3) AT EXIB XSS OfF. HSUHY HYFLHEIPY) NS X3 Hoisiol M2
FHY 2 YUS2S 15 A8,
23 018 4945 (%) 209
=

Z32lE (002460 SH)
Exjo|A NOT RATED > 1) 2IE7HHC| R UOtA| &% 2 7H AL HIfY % ASP BF E7tE 20F MYE
7t (RMB) 162.94 > 2) 2§ HERRl 44 SO 202 ME. ASUER HXR0l SAe ML 4FS0| I
2HZJ} (RMB) 266.00 o
A7) ) e > 3) SAE A7 A 25 MMSE BR7IY0R BotY B7H TAIN0l HUE
F8Y 21/9/1
£H 018 +9F (%) 17.7

HH2|lE (002466 SZ7)

Extoj NOT RATED
%7t (RMB) 101.58
SHZF7H (RMB) -
AI7tEY (RMB mn) 150,044
FHY 21/8/3
ZFHY 0|F 25 (%) 1.58

s

> 2|EFEE 7t40] RMB8,000/E01 E31, 4021 RMB10,000/E0 & Y.

> SAE BV X FYX0M BHOZIR2EHQH, 712 EANE0] T UiAIE Y.

o
x

> o 2EE A A

rio

= !

‘|O| °§P6|-7-|| I|6é{ =. 8#_§_ Al X

JSA7L RISE HY.

HYor24al (000001 S2)

ExoA BUY
Z7t (RMB) 17.93
2HZJt (RMB) 29.00
A7tE% (RMB mn) 347,948
FHY 21/6/2
MY 0% 2UZ (%) -24.95

> 1H21 0fEF RMBB846.8%, &+
et 22 01R2 SME FHFZ MAE:

#=0/2) RMB175.8%2=

22t M3 O] 8.1%, 28.5% 37t

> 1) TH21 Hi&EYs HPHIZ(PCR)I 1FOISIOIMNPLHIE0] SAF HH =7| HAHEL 3
o

J444E]. 1H21 PCR
»2) HXg =
RMB4,3752(02 M CiH| 44.9% 5713,

> 3) 220l DY NSHE S M22 TIY

81 TEE ANYE MIMO2 s 2. 1H21 333 7R
=3

259.5%, 6% & 7|& NPLHIE2 1.08%.

rir

38 2SS AU Y 38 HE

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

J

EX9jAd BUYE RXIE.
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(VCB VN)

EXtel BUY
7t (VND) 97200.00
2HZI} (UND) 114650.00
AI7H52 (VND mn) 360,502,888
FHY 21/3/3
FHY 0|F 2AE (%) -0.2
&510] (DHC VN)
EXtol BUY
=7t (VND) 83000.00
SHZIt (UND) 97871.00
A7tEY (VND mn) 5,809,637
FHY 21/3/3
FHY 0|F 2AE (%) 33.1
Fra=ge] (PNJVN)
EXto|A HOLD-OFF
=7t (VND) 98700.00
ZHZ7} (VND) 92197.00
Al7EE (VND mn) 22,441,080
FHY 21/9/1
FHY 0% 2AE (%) 15.7
HIZA (VHM VN)
EXtol BUY
=7t (VND) 78300.00
SHZJ} (VND) 145600.00
A7k (VND mn) 340,946,974
FHY 21/9/1
FHY 0|% 22 (%) -26.8

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,

> SAIO MM o2 o MEozgE

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

& =H7t H EX(Of tiet 27t Y. &% HFTIL St Y=

Y

o] 45.1%2 A3t
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et/ 82 / Soil / HIES AIZ XIH

2021-10-01
HEREAT =
201231 210924 210927 210928 210929 210930
JHE R4 14,732.53 17,260.19 17,313.77 17,181.44 16,855.46 16,934.77
SHE +260.48 +181.97 +53.58 -132.33 -325.98 +79.31
SYE +0.02 +0.01 0.3% 0.8% -1.9% 0.5%
N7H5 (M THEH E) 44,661 52,172 52,936 52,547 51,551 51,795
0| ZEd 59 14,541.35 17,163.94 17,170.96 17,151.89 17,137.82 17,109.13
20 14,325.81 17,325.14 17,337.48 17,336.06 17,309.01 17,281.23
04r 54 101.31 100.56 100.83 100.17 98.35 98.98
20 102.84 99.63 99.86 99.11 97.38 98.00
AR (%, 10%) 80 20 50 50 50 60
e (M2 F) 5,926 3,988 4,393 3,704 4,643 4,184
MEEES (& Cyer &) 246 271 290 249 31 268
HeiESA(GreTa) AR
201231 210924 210927 210928 210929 210930
GTSM X[ 184.10 213.10 21253 210.59 204.10 206.59
S +1.72 +2.35 0.57 -1.94 6.49 +2.49
SUE 0.9% 1.1% 0.3% 0.9% -3.1% 1.2%
NIHEN 4,324 5,147 5133 5,086 4,929 4,990
0| ZEd 182.58 210.52 211.10 210.96 210.21 209.38
180.47 212.30 21242 212.39 211.94 211.57
0|4k 100.83 101.23 100.68 99.82 97.09 98.67
102.01 100.38 100.05 99.15 96.30 97.65
AR 80 70 80 70 60 60
Heh g 857 860 772 795 834 710
Heith = 61 76 7 66 73 61
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=

ot/ 83 / ool / HIEE AIE XIH
E33A TR
201231 210924 210927 210928 210929 210930
REIES 27,231.13 24,192.16 24,208.78 24,500.39 24,663.50 24,575.64
SEE +662.64 -318.82 +16.62 +291.61 +163.11 -87.86
SHUE 2.5% -1.3% 0.1% 1.2% 0.7% 0.4%
N7+EA (o E3E) 26,265.78 23,883.57 23,863.26 24,251.96 24,336.31 2417349
o|3E T 5d 26,730 24,389 24,247 24,327 24,415 24,428
20 26,522 25,428 25,368 25317 25,256 25,183
o2k 5 101.88 99.19 99.84 100.71 101.02 100.60
202 102.67 95.14 95.43 96.78 97.65 97.59
ENEE] (%, 10%) 80 60 60 60 60 60
ez (o F) 2,055 2,014 2,324 2,458 2,150 1,580
Hejth = (MY 322 43 57 61 63 51 49
AEAl FAlE
201231 210924 210927 210928 210929 210930
Y| R ¢ 3,473.07 3,613.07 3,582.83 3,602.22 3,536.29 3,568.17
SHE +94.03 -29.15 -30.24 +19.39 -65.93 +31.87
SHUE 2.8% -0.8% -0.8% 0.5% -1.8% 0.9%
NIHEH (49 <2h 42,380.77 46,659.05 46,305.29 46,610.61 45,772.03 46,203.82
o|zEd 5 3,412.08 3,620.97 3,616.11 3,613.77 3,595.33 3,580.52
20 3,392.50 3,617.53 3,621.59 3,625.60 3,626.00 3,627.21
olaL 5 101.79 99.78 99.08 99.68 98.36 99.65
20 102.37 99.88 98.93 99.36 97.53 98.37
EONEE (%, 102) 70 70 60 60 50 50
UL (H2F F) 31,479 47,027 47,732 41,057 42,030 36,823
Hefch= (A f10h 404 566 598 462 475 415
MBI (A fleh 768 921 914 913 907 907
MHSA TR E
201231 210924 210927 210928 210929 210930
MEBER 4 2,329.37 2,434.23 2,406.56 2,402.20 2,347.16 2,395.05
SE +71 -17.13 -27.68 -4.36 -55.04 +47.9
SUE 3.1% -0.7% -1.1% -0.2% 2.3% 2.0%
AN7HEA (M floh 34,111.22 37,254.16 36,842.81 36,777.18 35,949.70 36,694.61
o|ls8d 59 2,284.66 2,441.85 2,435.65 2,426.88 2,408.30 2,397.04
20 2,271.66 2,456.79 2,455.26 2,453.38 2,448.69 2,446.95
o2 5 101.96 99.69 98.81 98.98 97.46 99.92
20 102.54 99.08 98.02 97.91 95.85 97.88
ENEE] (%, 10%) 70 70 60 60 50 50
Hehg (4B F) 37,222 48,848 51,232 38,138 41,259 35,261
Hefch= (A f10h 511 677 725 544 567 505
MBI (A floh 714 811 805 803 798 798
Yuanta Research
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et/ 82 / Soil / HIES AIE XIH

ol.0IBA| FX|IE

201231 210924 210927 210928 210929 210930

5 203.12 359.63 353,01 356.03 354.29 357.33
g +438 -1.59 -6.62 +3.02 174 +3.04
g 0.4% -0.1% -1.8% 0.9% -0.5% 0.9%
A o 5 192,164 418,181 408,889 413,804 414,041 416,793
[ 52 197.24 360.39 359.21 358.62 356.80 356.06
202 176.60 350.19 351.00 351.86 352,51 353.24

52 102.98 99.79 98.27 99.28 99.30 10036

202 115,02 102.70 10057 101.19 10050 101.16

A (%, 102) 80 80 50 50 40 40

g (#3F ) 102 145 159 168 149 17

g A 5) 1,143 566 598 462 475 415
201231 210924 210927 210928 210929 210930

SBIX| 4 1,103.87 1,351.17 1,324.99 1,339.31 1,339.21 1,342.06
saE +9.8 -2.56 -26.18 +14.32 -0.10 +2.85
satg 1.0% -0.2% 1.9% 1.1% 0.0% 0.2%
A7HEY o 5 4,080,962 5,166,485 5,068,564 5,123,330 5,123,957 5,134,830
olgZz |5 1,095.33 1,348.99 1,343.89 1,343.78 1,34149 1,339.35
202 1,064.50 1,339.51 1,340.70 1,342.01 1,342.56 1,343.09

52 100.78 100.16 98.59 99.67 99.83 100.20

202 103.70 100.87 98.83 99.80 99.75 99.92

(%, 102) 80 80 50 50 40 40

(3 F) 473 613 703 568 545 421

A 5) 9,919 16,668 19,369 16,124 15,134 13,105
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et/ 82 / Soil / HIES AIE XIH

HERSA /oM 355

453 sleE
THERIE HE SEH(%) SEH(TWD) | 7HHRIS 7 SEH(%) SEH(TWD)
Lealea Enterprise Co Ltd 12.7 10.00 1.2 | Shin Shin Natural Gas Co 47.0 -9.36 -4.8
Solytech Enterprise Corp 8.9 9.99 0.8 | FIC Global Inc 35.0 -6.91 2.6
5= R 75.0 9.97 6.8 | EtO|&t #& attE 377 -5.51 22
ol g2 68.6 9.94 6.2 | Asia Polymer Corp 46.0 545 27
Sincere Navigation Corp 39.9 9.93 36| Elojs 3™ 184 515 -1.0
Lang Inc 317 9.93 3.4 | Weltrend Semiconductor 85.9 -5.08 -4.6
FIT Holding Co Ltd 36.1 9.91 33| &4 27| 1,670.0 -3.75 -65.0
Century Iron & Steel Industr 116.5 9.91 10.5 | Sinphar Pharmaceutical Co Lt 40.7 -3.55 -1.5
Hste A 10.5 9.88 0.9 | CtFA 13.7 -3.53 0.5
Efolh AL 26.2 9.85 24| E0|ER HISZX 62.5 2.95 -1.9
Li Peng Enterprise Co Ltd 1.8 9.81 1.1| Grand Pacific Petrochemical 29.0 -2.85 0.9
CHERSAl(GreTal) M5/512 =25
y45F St

GTSM X[ 7 S2H%) SHTWD) | GTSM X[& 7 S2(%) SHTWD)
Fun Yours Technology Co Ltd 33.0 10.00 3.0| 023} oJot 88.6 9.96 9.8
=9 794 9.97 7.2 | Acme Electronics Corp 437 9.91 48
Brighten Optix Corp 364.0 9.97 33.0 | HtO| 20| 29.7 -8.20 27
Gold Rain Enterprises Corp 30.5 9.93 2.8 | United Alloy-Tech Co 515 -5.50 -3.0
Cayenne Entertainment Techno 34.9 9.92 32| &Y Y 26.6 -4.66 -1.3
Fu Ta Material Technology Co 6.8 9.90 0.6 | Taiwan Biomaterial Co Ltd 282 -4.41 -1.3
Hsin Sin Textile Co Ltd 1.1 9.90 1.0 | Myson Century Inc 52 -3.73 0.2
S-Tech Corp 184 9.88 1.7 | A2 AER0|= HIASZA| 225 -3.43 0.8
& MX 17.3 9.87 1.6 | Toplus Global Co Ltd 12.3 -3.15 04
J17tset HE2|YA 190.0 9.83 17.0 | Abico NetCom Co Ltd 12.7 -2.69 04
Life Travel & Tourist Servic 23.2 9.18 2.0 | Taiwan Benefit Co 129 -2.65 0.4

17

Yuanta Research



ot/ 82 / Soil / HIES AIZ XIH

BN A5/ FEF

HEF e
S0 BRI 7 SEl(%) S=HRMB) | &5I0IE&R|IS 78 S(%) SH(RMB)
Jiangsu Cnano Technology Co 150.08 12.10 16.20 | G4 A X2 4.99 -7.93 043
Guangdong Jia Yuan Technolog 142.11 12.07 1531 | 2¢ &2 Fx31 14.48 -7.89 -1.24
CHel s eE A 4.02 10.14 0.37 | Primeton Information Technol 22.18 -7.20 -1.72
B olux 468 10.12 0.43 | CABIO Biotech Wuhan Co Ltd 52.00 -6.39 -3.55
H2d I71FN 4.90 10.11 0.45 | nanjing inform storage equip 8.14 6.1 -0.53
El=Earl 6.33 10.09 0.58 | Suzhou Jin Hong Shun Auto Pa 17.51 -5.81 -1.08
N 53 A 547 10.06 0.50 | RAl AWM JHE 22| 5.52 -5.64 -0.33
AL A0| 4.05 10.05 037 | 1FS /< HEt 15.48 -4.44 0.72
Huaneng Lancang River Hydrop 8.54 10.05 078 | d%F 29 11.86 443 -0.55
gy de 27 4.60 10.05 0.42 | ZhongMan Petroleum and Natur 12.99 -4.42 -0.60
EX 538 2¢H 7.89 10.04 0.72 | Asto| =8 A4EXHALT| 7.30 -4.33 -0.33
NEHEN M5/ 555

M5 EEs
MMYERIS 7t S2(%) SHRMB) | MMMERIS (%) SH(RMB)
YK "R DM E 152.12 10.00 13.83 | =2 35.15 -3.41 -1.24
XNz s¥ 9.02 10.00 0.82 | 0| AE[Q YATYA 7.56 -3.20 -0.25
OfRZ0|7 27| 6.38 10.00 0.58 | X% OB 0|E ABt MY 2748 -2.93 -0.83
2% ™7 21.45 10.00 195 | ME #%Y 46.71 -2.53 -1.21
8d §5 242 94.08 10.00 855 |H0|d AKX FEI|& 2548 241 -0.63
45 MU 5.18 9.98 0.47 | Guangzhou Shiyuan Electronic 78.35 -2.40 -1.93
HMe 3ZI(AEH 6.99 9.73 062 | MY HE 4 HE7|s 8.62 -2.38 -0.21
DBG Technology Co Ltd 13.11 7.81 0.95 | Yealink Network Technology C 81.25 2.29 -1.90
24E 18.86 7.46 1.31 | ZA dY 27) 943 -2.28 0.22
M A s 155.00 7.30 10.55 | Shenzhen New Industries Biom 48.84 212 -1.06
StO[E|2|of HFLIAHOIMA 5.59 7.29 0.38 | O of<F 15.69 212 -0.34
F) NESA gE/6E FEFE MHERAS JI1E
T3 HE/o1 FEF

HEF St
RIS 7 SEH(%) SEHHKS) | MRS - SE(%) SHHKS)
Country Garden Services Hold 61.50 5.94 345| L2t OF 89 142.00 -4.25 -6.30
SIEEX] 33.00 493 1.55| CITIC 8.25 -3.28 -0.28
Wharf Real Estate Investment 40.30 3.33 1.30 | AfeA| A 21.35 -2.95 -0.65
Al MEH % 6.48 2.69 0.17 | &lo| A EHA 23.35 2.71 -0.65
MY KMERNET | F 66.90 253 165| 5= der=g A 53.20 247 -1.35
M2 THEH3D 165.80 241 3.90 | Meituan 245.80 -1.68 -4.20
2l 89.85 2.16 1.90 | CSPC M1 E 9.29 -1.48 0.14
£F U331 35.90 1.99 070 | ¥3 7|d ot 43.40 -1.36 -0.60
H|OFC| 243.00 1.84 440 | 20| &5 32 15.84 -1.25 -0.20
A AHEIHE OF 40.00 1.78 0.70 [ X[2| 7|xt &2 22.30 -1 -0.25
Uz|HpE A2 FE Il 11.16 1.64 0.18 | 3G ME CHWEHE 29.90 -0.99 -0.30
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ot/ 82 / Soil / HIES AIZ XIH

SH0SAl 45/5Rt F55

Y45F e
e INES 74 52%) S2HVND) | 5HcOlX|5 718 SE(%) SZ(VND)
Long An Book and Educational 27,500 10.00 2,500 | Net Detergent JSC 64,000 -11.72 -8,500
Vinacomin Coal Import & Expo 25,400 9.96 2,300 | Luong Tai Investment Constru 4,700 -9.62 -500
Vinh Plastic and Bags JSC 24,300 9.95 2,200 | Ha Long Viglacera JSC 22,000 947 -2,300
SIMCO Song Da JSC 12,200 9.91 1,100 | Da Nang Plastic JSC 19,200 -9.00 -1,900
Cotana Group JSC 72,200 9.89 6,500 | Vietnam Maritime Development 15,400 -8.88 -1,500
VNECO 4 Electricity Construc 36,700 9.88 3,300 | Petrolimex Installation No | 8,300 -1.78 -700
Louis Land JSC 17,800 9.88 1,600 | Hudland Real Estate Investme 34,000 -7.36 -2,700
Ninh Binh Thermal Power JSC 14,500 9.85 1,300 | Cantho Pesticides JSC 19,800 -1.04 -1,500
Sametel JSC 25,800 9.79 2,300 | Real Estate 11 JSC 25,100 -6.69 -1,800
Viet Nam Industrial & Commer 9,100 9.64 800 | BDC Viet Nam Construction & 4,200 -6.67 -300
Vinhkhanh Cable Plastic Corp 18,300 9.58 1,600 | PVI Investment and Developme 4,400 -6.38 -300
SRIUBA| /o= T
Y45F e

PN IHIPNES 71 S3(%) SEHVND) | ZX|2UK|> 78 SE(%) S(VND)
EMAHA 67,400 6.98 4,400 | Water Supply Sewerage Constr 20,550 -6.59 -1,450
HiZ|of ME EUE 17,650 6.97 1,150 | UDEC 7,250 -4.48 -340
St0] HH AIHE 8,480 6.94 550 | AtO|S EEAHFLAOIM & H| 30,000 -4.31 -1,350
PetroVietNam Ca Mau Fertiliz 26,450 6.87 1,700 | 33 EtAE 12,300 -4.28 -550
ASA JSC/Hai Ba Trung 18,700 6.86 1,200 | ¥ 22 11,300 -3.83 -450
£S5 FENL 12,050 6.64 750 | HEEZHA CIHUME Ed| 6,260 -3.69 -240
Everland Group JSC 12,150 6.58 750 | Nam Song Hau Tradinglnvestin 17,500 -3.31 -600
Damsan JSC 37,300 6.42 2,250 [H[Y S QIHAEME CHE 9,000 -2.81 -260
N E 18,800 6.21 1,100 | EHEE 7,400 -2.63 -200
Frol Fdg 98,700 579 5,400 | South Basic Chemicals JSC 52,800 -2.58 -1,400
Cig A& o 4,970 574 270 | FPT Securities JSC 55,500 -2.46 -1,400
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