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TSEC (6443 TT)

Taiwan: Solar

BUY (Unchanged)

12M Target NT$63.0
TP upside (downside) 56.7%

Previous Target NT$50.0
Close Price (Dec 14, 2021) NT$40.2

Share price performance relative to TAIEX

— Price (NTS) - LHS Performance v.s. TAIEX (%)

Mar-21 Jun-21 Sep-21 Dec-21
A|7tE S Us$ 644.4 mn
6708 YEA AHeichS us$ 333 mn
o 4458 mn
FEF4 84.6%
Q=Ql X2 14.0%

F2FF  Farglory Land Development Co., 5.0%
~

= Fg ZE7H2021F) NT$10.63
P/B (2021F) 3.8x
25 Hg 50.36%
7| 1A 88| A3 X|4(TCRI) 7

Financial outlook (NT$ mn)

Sales 4,624 6,145 11,699 14,501

Op. profit (295)  (18) 1,180 1,495
Net profit* (286)  (18) 1,132 1,446
Adj. EPS (NT$) (0.74) (0.04) 254 324
Sales growth (%) 4.1 329 90.4 24.0
Op. profit growth (%) - - - 26.6
Adj EPS growth (%) - 277
P/E (X) . 158 124
ROE (%) (72) (04) 213 219
Div. yield 0.0% 00% 00% 0.0%
DPS (NT$) 0.00 0.00 0.00 0.00

*Net profit attributable to the parent
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D5 ASP OIA T M2 202214 0[] M| 23% Algt

294 BUY 94 2 ERF7} NT$632 Ak tivt AAE(MOEA)2]
SARAR DA E(FIT) 8F QAo R divt W 2E 487} F353c} o9
AR 2Q227HA] 5 7HAE FHFon uAALRE 2H22 50 gt
BEE AP Folth. SAF FFFL @A A Adu7h AjbHolal BE A
o] 733 A 58e 183 20229 44 7H40] S1EAIE Bk A
o] ZAE B Aolgks 7to|dAE AAF. dA o 2 IAA}
7F AL SO 1H228E A3 7197 7jA1E Ao R ottt 2021
| ot LPS(FZaEA)S NT$0.3014 £871" GAo = Aefst 7t
74 QAT F4 a3E wrgds) 20229 EPS & NT$2.19014 NT$2.52 &
k. 20229 P/E 25415 Agsto] HRF7H= NT$63E A 24T

TE ASP §522 4Q21 "iE AWA A3 ot AR7 108 SHAH
AGAE 372 AT o]F I HE ASP &= 9ET 45~48KE=R
10% olF S5t SAR: S5t AA(F )T THL A& o 43I
A 9 JA(11€E "WEolA ARk HF & 10%)°] U 11¥ viE
o] NT$8.772(H¥ diul+52%)olzt W3tk 1249 Edlg2 A€ diH|
13% 74T ACE oitE: vhd BE ASP = A7|A% 288 AY °
H] 10% A5d 9ET 4541E0] 9 202 At uehA 12€ &
2 9F NT$7.69, 4Q21 ¥A &2 NT$224(AE7] tH]+59%), W&EF
oj9E2 12%= et di& A st 4Q21 EPS AYAE
NT$0.42 A5t 20219 £JE71HE ST 202 Ayt

A2 A Q] Flo] 20229 FFAHQ 34 ARAA W #4FHE € ESG
of tigt F840] 92 Z7eta 93 202597HK] g HA v 4=
£ 20GW 7H] BolgHtte AR a0 & "X AS s ot 3
AR 20229 3GW 75 EXE G4 Ho SHAAAR AT 87
S A A e A0Z At 20229 TAAAA LA 9F0]
37 WskA] =i 7Y A, 2E ASP 7} St o] wel SALY] 425
7} gt =9 = A FFAAY] S4T HEo] FA IR
E mEF0ldE0] 4Q21 10%°lA4 20229 15%7HA A5 A A
ettt ol 20229 ot S 80k FFHoIH 2Q~4Q22 At ®
E AHE A7) 24 FRE 20219 1GW 94 202249 1.5GW 7}
A g Agolt.
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229 I 57 AT gl F= ol FEAA didt ==E 17
1] &4 FAZ SAe 9 LAY 253 A AF] W3t 33
25 RIFlon] 1H22 Fitol U Aot kRt 123t A2 7
St 5% @M FEol 7Hsdt stojde A Aol £2FA Y
I 9ol 2H227H "iE 7|07t EAskE Zoz ottt o] Hok: 2
' AEe AR 3FdeEA AR 7HIE wo7l A8l kst At
22 A S5Y AF MESOIAES TA B WESOIAE W
H] ot 2H2200& 319 F-=29 oY 7|o=7t 20%7HA] FiE 2oz 4
A =24 A AAg] aoe dE 1EPe 1 sk A4
H § &2 43 S7HAHE 2E Zles Ayt
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» Yuanta Securities Investment Consulting (LH2H X2

*  FEHAEZH 2355 TW BUY 34.55 39.50 9.0 13,733 21/12/2 -4.7

Hed 9904 TW BUY 32.70 40.50 4.1 96,360 21/12/2 0.6
*  OZ 6414 TW BUY 226.50  250.00 -9.8 22,046 21/12/2 -4.8

YAEZLH 6285 TW BUY 78.00 90.00 0.4 30,932 21/11/3 -0.3
* o SRR 6732 TP BUY 496.50  650.00 -27.0 24,285 21/12/2 -0.5
*x  AB 5388 TW BUY 69.20 80.00 -11.3 36,642 21/12/2 4.2
*  AEEHA 8016 TW BUY 305.00  350.00 87.7 36,642 21/12/2 2.3
*  BIE 2610 TW BUY 27.20 33.00 125.7 164,260 21/12/2 4.2
* |(HZZ3EYA 3665 TW BUY 24150  300.00 -0.8 32,286 21/12/2 -3.4
*  CHEAHQIZIATO|IZ 2027 TW BUY 47.00 65.00 50.2 94,398  21/12/2 1.5

1) gk 2021.12.02
* A0 T2t 3Pt SER} O] HalE 4 S

X=: Bloomberg, Yuanta Investment Consulting (EHZH

4 Yuanta Research



OLAIOF ZHES
TUESS
» Yuanta Securities Investment Consulting (LH2H X2
Z7t 2EF7} YTD A7tz s MY 0|F
A =20 =23 Exjo|A T T E ]
it 358 S5 Al (RMB)  (RMB) (%) (RMB mn) 82 Loz (%)
KRR} 02333HK  BUY 2780 40.00 75 479833  21/9/1 -19.7
zNI2EYA 00881 HK  BUY 6260  105.00 144 151182 21/7/1 3.1
e 02331HK  BUY 89.25  112.00 68.0 233527  21/7/1 59
FELIES 00291 HK  BUY 66.00  83.00 -73 214116 21/7/1 -49
geoQ 02319HK  BUY 4545 5540 0.0 179672 18/10/18 1018
% Hlo|=otTioy 03690 HK ~ BUY 24180  319.00  -17.9 1483415 21/12/2 24
22X 02689 HK  BUY 854 1350  -215 40,072  21/3/3  -350
OlEfARLE 02020 HK ~ BUY 11970 187.00 23 323588  21/9/1 -26.3
0|LiH0|5 06186 HK  BUY 1040 1570  -423 92,718  21/8/3  -32.2
MHSOIELIMS 02313HK  BUY 15720 189.00 40 236307 21/8/3  -10.1
Z:1) 27 2021.12.02
* ARSI TR 37D SEVL O] ASlE 4 28
X=: Bloomberg, Yuanta Investment Consulting (EHZH
China AF FME5F
= = =l SEFI} YTD A7IEH <5 FHMYU 0|
M7 529 zeac xR " " B
AT | B2Y C A2l (RMB)  (RMB) (%) (RMB mn) TEE Loz (%)
90/ LtER 603501 SH  BUY 303.00 31450 312 265082  20/7/1 7.1
ECOVACS ROBOTICS NOT B )
. o 603486 SH hon 15878 799 00.826 21/11/3 16.9
0
E2NA 601669 SH RXQETD 797 1103| 1103| 121,933 21/11/3 0.9
HE2ls 002466 SZ hons  110.99 - 1826 163943  21/8/3 11.0
IMEIK TECHNOLOGY 300896 SZ  BUY 588.88  787.50 95 127410  21/8/3 -95
Zoros 000001 SZ  BUY 1755 29.00 -85 340574  21/6/2  -265
e
ZH7|H 300308SZ  BUY 4132 4550  -185 33,060 21/11/3 186
oA 00247557 NOT 45.37 - -190 319786 21/11/3 14.1
EECE RATED : : ' :
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» Yuanta Securities Investment Consulting (LH2H X2

NEEE - 583
HiZA VHM VN
HEZRoeH VCB VN
=510| DHC VN
HAEL=INVI=Y KBC VN

Exeid
BUY
BUY
BUY

BUY

Fh 2R3

(VND) (VND)
82600.00 108100.00

99900.00 114650.00
87300.00 114255.00

55700.00 51600.00

YTD
(%)

20.7

2.8

127.7

AN7IEY

(VND mn)
359,670,755
370,516,857
6,110,513

31,735,643

Y

o

21/9/1
21/3/3
21/3/3

21/11/3

2.3

16.0

1) €21 2021.12.02
* ANFYEO et 701 SEF7 O] Y3l £ S
g (THEh

XI2: Bloomberg, Yuanta Investment Consultin

Yuanta Research



-

2 SAl FHE=

HHOIGAERY (2355 TW)

ExtolH BUY
=7} (TWD) 34.55
SEZ7} (TWD) 39.50
A7t59 (TWD mn) 13,733
=HY 21/12/2
FHY 015 495 (%) 4.7

» Yuanta Securities Investment Consulting (CHZH) |2

2021 PR JtH NsE2 DA Hokstn, EI/C
0i20| Hl47| FYOIE BTG 7|9 QAR HOR

09 g

ST Y0 JHEEEHA 4021

ASA HEN 8~10% Fe DIXIAXY 2022E BE 35 /fue=z

HIRH (9904 TW)

£x91 BUY
=7} (TWD) 32.70
=EZI} (TWD) 40.50
A7t5% (TWD mn) 96,360
EX 0] 21/12/2
FHY 0|17 2UYE (%) 0.6

> HEY F2U4-19 FAHZE 108 £ YskElpiA
4Q21~1Q22 st MUIEE £t Of
> A% RSt HOIE U E DEU-19 O} 2Htet 0 9K
N

o
A0l XIS 2ISHE 2Y.

SAl M HIZ ARRO|

i

} 5t0]

=
2 = ==

ol

2l

T

o= (6414 TW)

e o > 2021 IPC 427} Si=ED o0 F2& 7 5Y. PP TN 2E 3I9H0|

e TH227HX| OJORIARI HUKOR SR ST HEZ0/4E SIBHES ST Ho=

= () 226.50 23 98,

SHZFIH(TWD) 250.00

DS (WD m) 22,006 > ADIE 2HY, ADE 38, K= I, DMSEXRIMZAHIA) S CH4ol HISo|
[ = =0 =3

e o) 20224 SAt HE9| 16% H&E 01F %.

FHY 01F $2/8 (%) -4.8

HAEELIHE (6285 TW)

EXtoA BUY
74 (TWD) 78.00
SHZFIH(TWD) 90.00
A7t5% (TWD mn) 30,932
EX 0] 21/11/3
FHY 0|F 2AE (%) -0.3

22 SERE 3tz SHot
2249 Starlink7t 2
x

L CHH] 15% A% 74018t 7.

oo L=

> 20223 22 XS HOFO| A OiH| 9% J7totd,

MAHO] TZHEIBA 4021 THEC| 6% S7H7t MYE.

0224/20234 233%/100% SAGIHAM 2022EF SAH HEYZ HE9

loV(XIZIE )2t ADASS 23

2 ASAE AY DHEO| [ CiH] 19% B7He A= 29,

> LIEXAIQL ASAE MZ2tel0] 2022 tHES| 20% S/t AU A.

MXIXX} (6732 TP)

Sxto BUY
274 (TWD) 496.50
SHZ7} (TWD) 650.00
A7KE% (TWD mn) 24,285
EX 21/12/2
FHY 015 2E (%) 05

» 3021 EPS= i AuX|Ql NT$12.065 7ISHCL 4021 HES AXYH 28 2Fo=2
SAS

N

TIE7| O] 25% ZAg AR Hel
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MZ (5388 TW)

Extol BUY
%7k (TWD) 69.20
2HZ} (TWD) 80.00
Al7EE% (TWD mn) 17,465
23 21/12/2
FHY 012 +948 (%) 42

» Yuanta Securities Investment Consulting (CHZH) |2

> 3021 Eof X0 ME oot BE SEEE 2=tz 4021 WE0| ME7| HiH 5% S7tet
NT$1179 7|58 Z2=2 2.

> SERT GMe 202271 KIAE 202 OlyED| HfE50/9480| 30229 s=E MY,
T3 A HENT ABO Ue 2201 U 4Q227HK £FIMIH0| £O0f HHE0| H
ol 27% B7ke 222 N,

AERYA (8016 TW)

» 3021 EPSE= NT$156.690|1, HfEE0|AE2 27| UHH|0.8%p S7I5t0 7|hX| &3l 4021F
A

Exjozt BUY jE0| ME7| | AR o Xp2| £ | H47] 2 E04Z DDI 829 Y8
=71 (TWD) 305.00 BE Zoox g M2 HO/ASAIR DDl ZERE X&0| O2 XuEHOZ EPSs
2EZ7} (TWD) 350.00 NT$14.75 7|28 MY

A7kE9 (TWD mn) 36,642 > SOIE 9 SAAINS DDIZ HMBE0| C12 H2lAd st U SOE AR ZH 3m2
232 21/12/2 FE7IH 4 HO MY

ZHY 0|5 29IF (%) 23

313 ( TW)

Satels (2016 > 1Y HOEAZ OIF SHARANMY F2 M| XAHY ZEEET S22 F71EO|
Exjozt BUY HUKS M3 NLsS5 HE02 FM MK A7|IF20| X4 0N SHALS0A
=7} (TWD) 27.20 SR2A0R0| Z2HS0| X|SETA ATHSLY0| 52 7S K48 MY
SEZ7} (TWD) 33.00 >ojZigme WAMIE0| ZUIID CErERIt @5 2ANES MY Ao ouE.
A7H5% (TWD mn) 154,260 Y=/EiR0R0| Of#E20| O|Z/EUHCH W2 O|2H %02 CfAE0| SHop LMo
23 21/12/2 ZESHT U T HISIEAR! E5taEo| Bl=0| HarE.

ZHY 0|5 20IF (%) 4.2

HIZZJESA (3665 TW)

Extol BUY SAOl0| = % =rjo] A5j2 9T 97 = %
o1 50 > F7IKIAIRI0l 2 TS H7|RH MABTHY A3E T AT FHY AT KSH HUS

=

=11 (et 000 DAL QA SOI7H7| IH20) SAHS TORE RIZQ| HHEHIZS X&HO2 SHjat ofF.

2=y .

=E+7t (TWD) > O|AZ O3 gl AITHMIE XI0I0| JiaslE =

AR (WD ) 2 286 LEONI IN 9142 93 U MRITME FIQ0| JH45te £

FHY 21/12/2

ZHY 0|5 20IF (%) 34

CHYAE| Q2| ADIO| T

EXtolA

Z7t (TWD)
SHZJH(TWD)
A7HEY (TWD mn)
4

%{Q
Nz

0

Y 0]

TAE (%)

i
{on

(2027 TW)

BUY
47.00
65.00

94,398
21/12/2

1.5

> HEH g71014Q2101= AHQIHA A” WHEZO0[AUS0| 32%=2 TE7|
=

o
4ot JSME 20IEM LR0Is AE HIEE0|AYE2 30219
o

u=0|5 712H0] 2H2101 19%
24%044Q21001= 26%2 F7Hat MY

=0
7Pt

v

QBT 202282 E AU
Q

=
AR olatotl AHQI2|A A” HEEO|YE0| S7IY

> SA LR0|E AME SBLHM=Z 7HHZFEH0|
Z

CHE=Q! &7

thgt 25% #ME HH
[e]

H

(hl]

o2

ot7|2

SOlotTHM SALS &K

2

StiE. RESIAL TKAS &5 2:0]

2% g7t 18,0008 dits™ 4 0|7 AYERE0| 60%0A 80%= =g HY.
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XIS X} (02333 HK)

Extel BUY
27t (RMB) 27.80
2537t (RMB) 40.00
A7tE% (RMB mn) 479,833
MY 21/9/1
FHY 0|F $AE (%) -19.7

= =2 =
HiEE 7| W20l 402101= T thH| HOH/IHES0|AE0] 27| tiH S5 2isE
o= oA

> BMARC B BESYCZ SASl 3021 #H oif0] d¥Ecy HH. o€ QX0
|

> 20229 Of¢ P/EQ| 22.5H§, 2020~2023¢ EPS ¢iWd B7HE 39.4%E5 LAY M SAt

F7te o2,

TEX|Y (02689 HK)

ExtoA BUY
%7t (RMB) 8.54
SHFt (RMB) 13.50
Al7k5% (RMB mn) 40,072
=HY 21/3/3
FHY 0|F U8 (%) -35.0

v
o
h=}
i
HT
In

HA, BYR S SRR HIE J120| X% 43 78 & 01% 015 A
259 7t 4822 242119%/20%/23%.

>t 452 SAMA ™A AXY. WIO0MS FY2022F P/ES 53812 A 104

SMIEEYA (00881 HK)
SXoz BUY
Z7t (RMB) 62.60
2HZJ} (RMB) 105.00
N7HE% (RMB mn) 151,182
eI 21/7/1
XY 015 2B (%) -3.1

> 1H21 AX0| At 2H212H Zung Fu China Q880 M2 A|HXIE RS I SAS]
AHe1gol ofsHE

> X 2022 O P/E 12.88{01 A= U= SA F7Hs 0iFHH. 2020~2023E EPS
AT B7E0l 32.6%=2 O¥EHL, F2 X JINEL WFS A0 ot
2021~2023" ROE7t 24% O|AO2 M| ME.

=

0] (02331 HK)

> 71ZE iE B7k20] ©d TiH| 20% S, A0HEHN B7ke2 HE oHl 40%

EXtoA BUY N _ _ _ = _
89,95 7185k £ 3021 OiE ZAM 7|2, 2021~2023E EPS FMUXIS 2~3% AE ZH5D
=) b -
Z7t (RMB) SHF7HE HK$10401M HKS1122 MErE
=28x7} (RMB) 112.00
x| o O = AldtEH = (o] =E] 2735 S ~ L5
AZHEY RMB mn) 233,527 >z US$13.49 2o FAsit ofo M2 D_HEEHOIIE =7t oxr__zom 20234
289 21/7/1 EPS QT B7t20| 27.6%2 O4=H= 8. 22 7t fMle E2 Y7
FHY 0|& 2UE (%) -5.9
= P
SIEMZE (00291 HK)
EXtoA BUY > 128 AL SRR ZEE A 102 S MEF MM HMA HH 16.7% STt
Z7t (RMB) 66.00 3021 6.4% ZA0AN HOZIREE 4021 TOHZ S7tt ASP B7t2 40Q21/2022 £2l4
SEZF7t (RMB) 83.00 JhM M=
A7t5% (RMB mn) 214,116 > 2H21/2022\d ZiAt20(Q10] ME CHH| 14%/32% &7t MY,
FHY 21/71
FHY 01% 0I5 (%) -4.9
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Y22 (02319 HK)

SXolz BUY
Z7t (RMB) 45.45
287t (RMB) 55.40
Al71E% (RMB mn) 179,672
£HY 18/10/18
XY 015 2B (%) 101.8

HIOIE2ATIHE (03690 HK)

> AHIR

b

9

O Ze|0|Yert AREL At MF 7HAH7F Ciefs Z2L-19 HO|Q omtrt
Mgt zi02 wel
Q|5 7|X

ASP B7h OPYEQl B9 717 HIOR 2022 HNS Al

1} 2026 589 0| MYE. Y AL

o
ik}
ol
o2}

> 20214~2023E #=0|0] HHF 19%, I1E0| 156% S7Iotl, +=AH0| BUE TY.

EXto| BUY > SAtE LT iz 1997130219 F Hi Ol #F)S FHE of M K& =
T 2020 HQE 70%=S XIK[GHE SAMIY A 22| SAQ OE AYSe HRE0| Hot
SN 24180 W KA 7HSA0] Hopse.
Z2HZ7t (RMB) 319.00
AI7HEY (RMB mn) 1483415 P 20233 FHX|0O| 7|85 2020E~2023E H|IFRS EBITDA/£0(Q HWF 43%/33% Z7t
T F

e 21/12/2 .
ZHY 0|3 4018 (%) 24

OIEIAX X (02020 HK)
X0 BUY YA 71ZH11/1~11) S¢ SAL D152 MA hH| 61% 575t RMB46.6% 7|5, ARXQ0|
:7 - 119.70 HE ARHREL 22% 0|4, L2|HiHK09988 HK, BUY)/JD (09618 HK)/Xtep (01368 HK,
; HR}M(?MB) 187'00 NR)Q| ZZA 7|2t M O] ZHHUS S7t8 8.5%/28.6%/40% O[40] H|ILE U SAb
2Hx7 . Ax| =0l

== TI

A7tE% (RMB mn) 323,588 )
=52 21/9/1 > HE00|M2 2022F P/EQ| 24.4812 TtA 54 Ta 24810 23t
2HY 0|3 £0I8 (%) -26.3

Xto[LtH|0|= (06186 HK)

ExtoA BUY
27t (RMB) 10.40
28Xt (RMB) 15.70
Al7t5% (RMB mn) 92,718
FHY 21/8/3
FHY 0|F £AE (%) -32.2

SE| FR9 AMOP 471 ZAT HOR MNELL MALL MO 20229KE 2WS
HOB MU, OFF WS 190g EQ AW RIS 2 HOIZ0| OF

I

MXL2UELIAE (02313 HK)

EXtelA BUY
%7t (RMB) 157.20
2HZJ} (RMB) 189.00
A7t5% (RMB mn) 236,307
=HY 21/8/3
FHY 0|F $AE (%) -10.1

> 1TE = MY g ZA0| mEE 2H21 FY0| HEY AR YN Jy¥s ¢E. 13U
| Mot 5
o

> EPSE

o

202201 OHE H #0|2J0] HE CH| O JHIHE %S 2¢ ™
of
o

5t0{ 2021/2022/20233 EPS TYXIE 5~7% ofet £F.

2021~2023E AET 22.5% B7t A= YL/ SA0| tial SEHL Hali FXI

Yuanta Research



STHH A (601669 SH) > SAKS £ 44 5 U HAZMO| MERNR AU Al A7 F20| 52 B718S
o0 NOTRATED 2011 9IS, 20211 1-98 x| A7 HOIZAS RMB5,205°00]5, 88/9F HorZoi0] Fid
%7t (RMB) 7.97 CHH| 75%/68% Z7He. 20214 H71Q3 AIE7HA @7t 20%2 &iE. g% H7|239
st (0D . S0 YT, ALK T TR0 B 202 YT, Eet SAel wH Bel
ot (B ) 121035 KU e MEID R 02 e, B0l UHUH SHE 20256 £ B
x0 s G6WE VIS Y Fw| RMGT200-0000%8 VISR 202 1uE. sA
ot A 9 ES33I2 MYND 0| 43 U YLUH UM 42 I 43S YR XY

SH|7|1M (300308 S2)

EXtolA BUY

=9} (RMB) 132 > SHZIM2 HMA HOIEMEE 228 EYMZ 302100 0HE0| HUXE Zag I ¥
25771 (RMB) 45.50 ailel Ho|E S AFO| 3=stn 200G/400_G OE £AQ7F B7tE =AY 200G/400G
ATHES (RME mn) i 42E HOiZ0| 20223 2t2h 2 Hi/50% Bt A2Z o4 E.

FHY 21/11/3

FHY 0|5 298 (%) 18.6

dlojEt=®| (603501 SH)

£xtoiz BUY > 1) XISA MBS0 M2 AR SAlR CIS AY HRBO I R AN 1948 XK.
7} (RMB) 303.00 HY DA MRS K S 5.

sl Gl 314.50 > 2) TDDI 20| Ef0|E3] LOHYD ASP HES ZOISHT AUS. oZ/HO/ARVR LE0A 4%
Al7tE% (RMB mn) 265,082 ATHE0| B2t 49

FHY 20/7/1

FHY 01F 29S8 (%) -7.1

10~3021 R|tHFEF=FH&a0

oj0] RMB7.192=z HdA CHH| 144% 371, 30210=

IMEIK TECHNOLOGY (300896 S2)

v

RMB2.82i2 7|23 £HAIS A3 3021 MEE0/2E/20|USS 94%/73%2 527| ¢
ExoA BUY Z3A Z718 7|2 2019 Z7I8T 40| SEYA O =0t SAlO| MF YX|9 29I5
%7t (RMB) 588.88 HOZE, SAts 20204 GIYRBA FAF AH HRE 39S XX[GHD £2 7Y HE2 3YH
2HZJ} (RMB) 787.50 Lo S0 &= EAMES0| BHotl ASS E0E. 2021E Imeik Hearty AH| {2
AI7k59% (RMB mn) 127,410 HRE0| 20% O|AY HOR MU= 9% Sculptra SIS 230t HIO|YS A5I3T, 20214
FHYU 21/8/3 M| E6120| J|HXECH =2 ZHOZ 2Q. SculptraZt Hearty?l HZ 0[0f At CtS
EHQ 0|5 20Z (%) -95 QI7|12=0] € A=z JICHE. 20238 EEA HE SQ10| O &% J& TTH0| US.

ECOVACS ROBOTICS (603486 SH)

ExjoA NOT RATED

> HUINMOR FHM D20 M2 USs iHEN A0 4021 &0 =2 B7HME 7IEE
Z7t (RMB) 158.78 - i - i
=827} (RMB) B Y. HIINMORE QIARXO HAZI METM =HS HE ACE OyE. A= XM

_ 1,2002t CHOI MIEf7| MALSHE SOHE O FC=2 &7 X B7+80| 7iME A.

A7t5% (RMB mn) 90,826
FHY 21/11/3
MY 0|F 2UZ (%) -16.9
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OFAIOF

XNH=S2 _
TLO™

China A=

Hx2|E (002466 SZ)

EXoA NOT RATED
%7} (RMB) 110.99
SHEFt(RMB) -
A7t5% (RMB mn) 163,943
FHY 21/8/3
FHY 017 2AUE (%) 10.99

> 1) SAs 2§ MMIHH0] HE. 2I§Y HZ77H RMB10RM0j2t
HEE0|UE2 019 50% =22 ¢

2) IGO9| £Xtet 20224 &2 IPO

g Al SM9 2IEY

o~

SAt| ApHERHIE 42 0|01
> 3) SA= 2E 380 32 FLiLtel 24,0002

JtSEH SAF 010 2| ’57}35* Yy,

FHERE PS50

Hor24l (000001 SZ)

Exjl BUY
%7t (RMB) 17.55
SHZI} (RMB) 29.00
Al7t5% (RMB mn) 340,574
FHY 21/6/2

-26.54

> 1) moresol 3021 44R40] ME CH| 11.4% F7h 0Ktel$lol 67.6%2 XK.

Rpitge] aea4012 ME OH| 20.6% S713420, 28XAH+H2 RMB3.05X0] 015, PB 117
REXTDIE 2020 Y tHH| 18.7% BTt

> 2) 3021 Y 7|& HOH2HO| NPL HIE2 T&7| iH| 0.03%p ot2fst 1.05%= 2AHH. 3021
ZEHERIIE XS RMB6,295%C2 HMA| (IS HIE 21.2%2 ZEHEHHE XSS x146t
HEH(AEH: 20%). HOR22 402101 FEIE F20] HEt SHE A& MY

2A4L’HE (002475 S2)

ExoA NOT RATED
%7t (RMB) 45.37
SHZ7t (RMB) =
Al7kE% (RMB mn) 319,786
FHY 21/11/3
XY 01F 2AUS (%) 14.06

> 1) moresol 3021 $4R40] M CH| 11.4% Bt 0Ktel$lol 67.6%E XK.

Aatge| a2 A OH] 20.5% 71320, 28AHE2 RMB3.0520] 0|5, PB 1A
SEXMTIIE 2020 Y ThH| 18.7% B7t.

> 2) 3021 Y 7|E 28Ol NPL Hlg2 H&7| tit| 0.03%p St&st 1.05%2 8%, 3021
ZEHCIHIE XIS RMB6,295202 M| S HIE 21.2%2 ZEEHHIHE HSHMS X6t
SEN(HTHA: 20%). HR2H2 402101 FEIE 720 HiEt SHE X&E MY
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HIE 5792 (VCB VN)

EXtel BUY
7t (VND) 99900.00
2527} (VND) 114650.00
A7tEY (VND mn) 370,516,857
MY 21/3/3
FHY 0|F $AZ (%) 2.6

&510] (DHC VN)

Exteld BUY
%7} (VND) 87300.00
SEZJ} (VND) 114255.00
Al759 (VND mn) 6,110,513
FHY 21/3/3
XY 0|F U5 (%) 2.3
HI=A (VHM VN)
Exteld BUY
%7} (VND) 82600.00
2HEZJ} (VND) 108100.00
AN7HE% (VND mn) 359,670,755

=HY 21/9/1
-22.8

714t A|7HEE (KBC VN)

Exto BUY
27t (VND) 55700.00
2HZJ} (VND) 51600.00
A7H5%% (VND mn) 31,735,643
e 21/11/3
2HY 013 £ (%) 16.0

13

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

FWD J81 Y73 A A

WROI0|M HX| oLt 2dF F 7IXIF.
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Jtetnt 24249 2

=
S

okl
ial
o
=2
=
00
o
>
u
AL
ojo

l

> SAL YitsH EUE 3 YEORREH

HIEH2 HEXMR XYEX SSEMYU SA= HHA =

£=9 HEHX|(0OCC) =& SX|of mat

=

7t SAtel Hays X

1
1
|0
Hu
all
I
bl
9‘!

ACO=2
%
Hg 3RO EX| HY U 4044 52 AY 295
202241 MQIS HEM 42 HTjo| 02 2= MY
HIEY S8 371 DREETL ©7) YU0Q HWAE .
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et/ 82 / Soil / HIES AIZ XIH

2021-12-16
CHRESAL =
201231 211209 211210 211213 211214 211215
PSS 14,732.53 17,914.12 17,826.26 17,767.60 17,509.37 17,660.10
sz +260.48 +81.7 -87.86 -58.66 -168.23 +60.73
S2E +0.02 0.0% -0.5% -0.3% -0.9% 0.3%
N7HE% (A ohot =) 44,661 54,953 54,682 54,509 53,984 54171
olsE® |5 14,541.35 17,785.76 17,8159 17,827.46 17,787.95 17,753.49
202 14,325.81 17,670.04 17,685.44 17,692.10 17,687.41 17,682.22
NETS 59 101.31 100.72 100.08 99.66 98.94 99.47
202 102.84 10138 100.80 10043 99.50 99.87
SRzl (%, 102) 80 60 50 30 30 40
REE (g F) 5,926 5,304 4,663 4,830 4,904 3,793
A2 | (MY o 2 246 309 276 274 292 238
CHOESAl(GreTai) =LKX|E
201231 211209 211210 211213 211214 211215
GTSM X4 184.10 22977 230.40 230.98 226.83 229.19
sz .72 -0.08 4063 +0.58 415 236
s2g 0.9% 0.0% 0.3% 0.3% 1.8% 1.0%
A7}EY 4324 5,585 5,600 5,617 5512 5,570
olsE7 18258 228,69 229.19 229.77 229,57 22043
18047 22569 226.29 226.77 227.01 22727
RS 10083 10047 10053 10053 98.81 99.90
102.01 101.81 101.82 101.86 99.92 100.84
SRzl 80 70 70 80 70 70
Hehz 857 1,300 1,124 1,080 1,185 1,021
PEE 61 12 98 94 94 86
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et/ 82 / Soil / HIES AIE XIH

S3EA FQR|E

201231 211209 211210 211213 211214 211215
SR & 27,231.13 24,254.86 23,995.72 23,954.58 23,635.95 23,420.76
S=HE +662.64 +257.99 -259.14 -41.14 -318.63 -215.19
SYE 2.5% 1.1% 1.1% 0.2% -1.3% -0.9%
NIHEH (o E3E) 26,265.78 25,511.69 25,218.82 25,176.09 24,832.31 24,694.93
0|5E# 5% 26,730 23,870 23,916 24,037 23,968 23,852
20¢ 26,522 24,484 24,418 24,346 24,242 24,131
04T 5 101.88 101.61 100.33 99.66 98.62 98.19
20¢ 102.67 99.06 98.27 98.39 97.50 97.06
SR (%, 10) 80 50 50 30 30 30
ez (o F) 2,055 1,743 1,414 1,538 1,554 1,597
Hejth = (MY 322 43 48 44 53 44 49

HHEA F2R|E
201231 211209 211210 211213 211214 211215
Y| R ¢ 3,473.07 3,673.04 3,666.35 3,681.08 3,661.53 3,647.63
SHE +04.03 +35.47 -6.69 +14.73 -19.56 -13.90
SHE 2.8% 1.0% -0.2% 0.4% -0.5% -0.4%
NIHEH (e fIoh 42,380.77 48,150.61 48,078.68 48,295.90 48,048.18 47,885.08
o|zEd 59 3,412.08 3,620.49 3,632.27 3,650.63 3,663.91 3,665.93
20 3,392.50 3,575.23 3,581.59 3,588.98 3,595.96 3,601.48
oldL 5 101.79 10145 100.94 100.83 99.93 99.50
20 102.37 102.74 102.37 102,57 101.82 101.28
BN EE (%, 10Y) 70 80 70 60 50 40
e (o F) 31,479 39,455 37,852 38,542 33,553 34,666
Helth = (A 2Ioh 404 527 509 529 451 435
MBI (Ao 2on 768 909 910 914 915 915

MBSA| F2R|E

201231 211209 211210 211213 211214 211215
MEEER ¢ 2,329.37 2,543.16 2,546.65 2,561.91 2,558.25 2,543.49
S5 +71 +21.87 +3.49 +15.26 -3.66 -14.75
SYE 3.1% 0.9% 0.1% 0.6% 0.1% -0.6%
NIt (&< <oh 34,111.22 39,529.49 39,595.33 39,834.86 39,783.31 39,680.03
o|zg# 5 2,284.66 2,512.76 2,516.82 2,530.10 2,546.25 2,550.69
20 2,271.66 2,501.30 2,505.28 2510.25 2,515.67 2,518.99
ol4x 5 101.96 101.21 101.19 101.26 10047 99.72
20 102.54 101.67 101.65 102.06 101.69 100.97
AL (%, 10) 70 80 70 60 50 40
Hehg (4B F) 37,222 47,055 45,386 47,516 46,157 47,502
Heith = (&S fIoh 511 696 679 697 654 655
MBI (& 2Ioh 714 814 814 815 816 816
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et/ 82 / Soil / HIES AIE XIH

ol.0IBA| FX|IE

201231 211209 211210 211213 211214 211215

5 203.12 45253 450.75 457.56 45468 453.71
g +438 +15.11 .78 +6.81 -2.88 0.97
g 0.4% 1.0% -04% 1.5% -0.6% -0.2%
A o 5 192,164 437,624 436,132 442,650 440,926 439,777
[ 52 197.24 446.76 447.06 45140 45305 45385
202 176.60 45287 453.32 45399 454.11 453,65

52 102.98 101.29 10083 10136 10036 99.97

202 115,02 99.92 99.43 100.79 100.13 100.01

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

e (#3F ) 102 92 110 111 122 17

g A 5) 1,143 527 509 529 451 435
201231 211209 211210 211213 211214 211215

SBIX| 4 1,103.87 1,467.98 146354 1,476.21 1,476.02 147550
saE +9.8 +16.61 444 +12.67 -0.19 -0.52
satg 1.0% 1.1% 0.3% 0.9% 0.0% 0.0%
A7HEY o 5 4,080,962 5,712,824 5,695,431 5,745,673 5,748,619 5,746,519
olgZz |5 1,095.33 1,444.90 1,448.95 146147 1,467.32 1,471.85
202 1,064.50 1468.15 1,467.66 1,467.64 1,468.12 1,468.10

52 100.78 101.60 101.01 101.01 10059 100.25

202 103.70 99.99 99.72 10058 10054 10050

(%, 102) 80 40 40 40 50 60

(3 F) 473 610 759 788 888 839

A 5) 9,919 17,876 22,045 23478 25,180 23,387
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et/ 82 / Soil / HIES AIE XIH

HERSA /oM 355

HEF St

THER|S HE SEH(%) SEH(TWD) | 7HHRIS 718 SE(%) S=H(TWD)
OfA[O} AHE 434 0.81 0.4 | San Far Property Ltd 15.1 0.00

NI 20.3 0.25 0.1 Holiday Entertainment Co Ltd 60.2 017 0.1
Great Wall Enterprise Co Ltd 525 0.19 0.1| S&=2A| 68.4 0.29 0.2
] ; ; -|Eroj2 mojz 810 122 1.0
CHOkSAl(GreTal) A5/618 =&

M5 St

GTSM X|& I S2(%) SEHTWD) | GTSM Xl4 74 E2H%) SHTWD)
JSW Pacific Corp 19.3 10.00 1.8 | ABAEIQ0[X B IEZX| 271 -1.04 2.1
Atect Mt 2535 9.98 23.0 | Acon Holding Inc 9.9 -6.19 -0.7
Skardin Industrial Corp 19.9 9.94 1.8 #1E 27| 18.2 -6.19 1.2
8 1 343 9.94 3.1 | Advanced Lithium Electrochem 76.0 -5.00 4.0
N 133 9.92 1.2 | Chander Electronics Corp 373 -4.97 20
Cayenne Entertainment Techno 43.3 9.91 3.9 | Topview Optronics Corp 66.3 -4.74 -3.3
Interserv International Inc 26.7 9.90 24|VHQ njCjof EEA 36 -4.51 02
Sunf Pu Technology Co Ltd 10.0 9.89 0.9 | Connection Technology System 45.7 -3.79 -1.8
Viking Tech Corp 58.9 9.89 5.3 [ H[O|X] HX| 29.3 -3.78 12
Amcad Biomed Corp 189 9.88 1.7 | CGS QLMY 15.3 -3.16 05
Comtrend Corp 31.2 9.88 2.8 | TM Technology Inc 219 -3.10 0.7
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ot/ 82 / Soil / HIES AIZ XIH

BN YB/oR FER

HEF e
H510|Z &R 7 SEl(%) S=HRMB) | &5I0IE&R|IS 78 S(%) SH(RMB)
CanSino Biologics Inc 312.70 10.77 3041 | RAl OFRUZIT MUK 12402  -1000  -1378
Leaguer Shenzhen Microelectr 70.37 10.25 6.54 | TOIX{ L B EAEL HY 21.30 925 217
ME Y U 1.94 10.23 0.18 | Jinzhou Jixiang Molybdenum C 7.24 -8.35 -0.66
Chonggqing Construction Engin 3.92 10.11 0.36 | Guangdong Dcenti Auto-Parts 8.14 -8.23 0.73
g A 5.12 10.11 0.47 | Chipsea Technologies Shenzhe 126.30 795 -10.91
38 g4 4.14 10.11 0.38 | Zhejiang Jiuzhou Pharmaceuti 55.00 -7.59 452
ZH T2 & 0¥ 469 10.09 043 | A% MA|BHEEX} 26.01 707 -1.98
Sl =H &= 5.02 10.09 0.46 | T EIY 7|A 6.03 -6.94 -0.45
22 J20|E & ®7| 5.25 10.06 0.48 | Pan Asian Microvent Tech Jia 69.73 6.85 -5.13
£ fot AMOE 711 10.06 0.65| X 7|xt 10.00 -6.63 -0.71
Lanpec Technologies Ltd 941 10.06 0.86 | Joinn Laboratories China Co 119.10 -6.55 -8.35

MHEA SB/e FEF

y45F LS

HNUYERI 7 SEl(%) S=HRMB) | MEHYERIS 7 S2(%) S=HRMB)
China Southem Power Grid En 9.08 10.06 0.83 | Hangzhou Tigermed Consulting 128.60 -8.07 -11.29
HIOIY B BHER £ALY| 10.32 9.21 0.87 | Pharmaron Beijing Co Ltd 161.31 -7.24 -12.59
/X ®7| 31.78 8.72 2.55 | PharmaBlock Sciences Nanjing 134.01 -6.18 -8.83
Longshine Technology Group C 40.65 6.97 2.65 | Asymchem Laboratories Tianji 430.33 -5.00 -22.67
dloly+ HE? s¥ 17.00 6.85 1.09 | HI0|F AKX FEI|= 28.06 -4.23 -1.24
R 9 py 28.30 6.79 1.80 | Guangdong Shunkong Developme 33.07 -4.17 -1.44
Sai Micro Electronics Inc 27.50 6.63 1.71 | New Hope Dairy Co Ltd 15.50 -4.08 -0.66
Hlold 0|27 MAT|s 33.33 5.64 178 | 2t MY 17.46 -4.07 0.74
MEA 25 AZ 13.09 5.39 0.67 | Huali Industrial Group Co Lt 86.73 -3.96 -3.58
Shenzhen SC New Energy Techn 123.00 4.95 5.80 | &5t0| FE3Y 32.27 -3.82 -1.28
Ho|Y WA 2 M= 740 4.82 0.34 | H|0|F HE 1P| 14.76 -3.78 -0.58

F) MBS 45/01 FaFE MHERRE 71

B3N 4B FER

Y5F LEES
SR 7 SE(%) SE(HKS) | gdXE 7 SE(%) S=HHKS)
- - -0y 4E71s 79.10 -19.24 -18.85
Mol ZeHA BYA 19.70 2.50 048 | N H=H 5.30 -5.02 0.28
Budweiser Brewing Co APAC Lt 20.80 246 0.50 [ANTA AX X Z2HX 119.70 -4.85 6.10
g2 14540 1.96 280|2ld 89.25 -3.09 2.85
Yot 1F 29 121.00 1.94 2.30 | Ab2n| g 18.00 2.39 0.44
Country Garden Services Hold 48.15 1.90 0.90 | CSPC HYIE 8.20 -2.38 0.20
BOC 83 24.90 1.63 0.40 | H|OFC| 271.00 2.31 6.40
ol 5 31 15.06 1.62 024 |3 UF (31) 66.00 -2.15 -1.45
23 Fozn 38.80 1.44 055 | AAC E|3=2XA EYA 31.50 -2.02 -0.65
34y 46.55 1.42 0.65 | Meituan 241.80 -1.79 -4.40
CITIC 7.65 1.19 0.09 | JD 54 299.40 -1.64 -5.00
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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)
Construction JSC No 21 14,300 10.00 1,300 | Lam Dong Hydraulic Construct 106,700 996  -11,800
Viet-Duc Welding Electrode J 48,500 9.98 4,400 | Sagiang Import Export Corp 56,200 9.79 -6,100
CEO Group JSC 45,300 9.95 4,100 | Van Lang Technology Developm 32,500 9.72 -3,500
Wall Street Securities JSC 16,600 9.93 1,500 | Viet Thai Electric Cable Cor 12,200 -9.63 -1,300
Higher Education and Vocatio 23,400 9.86 2,100 | Hai Phong Cement Transport & 16,000 -9.60 -1,700
Nhi Hiep Brick-Tile JSC 31,200 9.86 2,800 | Petroleum Real Estate JSC 16,200 -9.50 -1,700
Asia-Pacific Securities JSC 38,000 9.83 3,400 | Hai Duong Pump Manufacturing 26,600 -7.96 -2,300
Da Nang Education Developmen 28,000 9.80 2,500 | Central Petrovietnam Fertili 22,000 6.78 -1,600
Viglacera Tien Son JSC 20,300 9.73 1,800 | Cai Lay Veterinary Pharmaceu 14,000 -6.67 -1,000
Alpha Seven Group JSC 14,900 9.56 1,300 | Petrolimex Hanoi Transportat 22,100 -5.96 -1,400
SIMCO Song Da JSC 41,300 9.55 3,600 | Lilama 69.1 JSC 8,500 -5.56 -500
SRIUBA| /o= T
Y45F e

PN IHIPNES 7 SE{(%) SH(ND)| ZX|TRI% 7 S2H(%) SZ(ND)
TEE ML 42,800 7.00 2,800 | Water Supply Sewerage Constr 24,100 766 -2,000
Cll Engineering And Construc 17,700 6.95 1,150 [ QB4 CIUEHE & QI 16,000 698  -1,200
gT Sohg 13,900 6.92 900 | M2 QIHAEHE Ql{A 16,200 6.90 -1,200
FLC Faros Construction JSC 10,050 6.91 650 | Hoang Anh Gia Lai Internatio 10,600 -5.36 -600
FIT Group JSC 14,900 6.81 950 | M E 22,600 -5.04 -1,200
VRC 2|YO[AE|0|E HE QlH| 24,500 6.06 1,400 | CMC JSC 48,500 -4.90 2,500
FLC STONE Mining & Investmen 7,880 5.49 410 | Thanh Nam Group JSC 8,410 -4.76 -420
HAI o 122 7,800 541 400 | HIZ[O}-S M FETHE 101,000 -4.54 -4,800
HIEE WA 13,000 5.26 650 | Song Hong Garment JSC 80,300 -4.40 -3,700
w2z 2R/olY 42,000 5.00 2,000 | SOl AAERMN OF 26,050 -4.23 -1,150
Hai An Transport & Stevedori 72,200 4.79 3,300 [DRH 244 20,650 -3.95 -850
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