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Taiwan: Semiconductors

Topco (5434 TT)
BUY (Unchanged)

12M Target Upside/(downside)
NT$200.0 I 19.4%
Previous Target Close Price

(Jan 20, 2022)
NT$160.0 NT$167.50

Share price performance relative to TAIEX

—— Price (NTS) - LHS Performance v.s, TAIEX (%)
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AI7kEY US$ 1,101.4 mn
67H¥ YW Az Us$ 2.9 mn
FEFY 74.7%
9=l X288 30.9%
FQFEF GUO,JHIH-HUEI, 4.0%
= 3 H5¥7H2022F) NT$68.03
P/B (2022F) 2.5x
i H1g 54.40%
7|4AIZ2|A S X|4(TCRI) 4
Financial outlook (NT$ mn)

Sales 36,168 42,669 48,174 51,066
Op. profit 2,062 2,510 2,807 2,949
Net profit* 2,068 2,283 2,570 2,703
Adj. EPS (NT$) 11.38 12.55 14.15 14.87
Growth (% YoY)

Sales 14.1 18.0 12.9 6.0
Op. profit 17 217 1.8 5.1
Adj. EPS 20.1 10.3 12.7 5.1
GM (%) 1.9 12.0 1.9 1.7
OPM (%) 57 59 5.8 58
P/E (X) 14.7 133 11.8 1.3
ROE (%) 20.6 20.8 2186 211
Div. yield 4.8% 5.3% 5.9% 6.2%
DPS (NTS) 8.00 8.82 9.94 10.45
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4Q21 W& AE7] ¥ 7% 371 1Q22 W& 2 4F olojzd Ay 7t
+Eg Au7t E7ksddE e 5 A0 U9l 4Q21 wiEo] A7
gu] 7%, Ad tE] 32% 2718 GAF 712 AR 9] 1% 27D
£ AP 4Q21 WiEFo|9ES W& F2o| & 3P} §lof o]d £7]
o} Hl=SHal EPS & NT$3.43% gttt A w7l e o
Aold meAEY Wz P4z 1Q22 WSS ALY g F A3A5%
A4Skl EPS + NT$2.99(H27] tHl-13%)= Ag3det.

A3 e A S4o] $47] Zdg: 202149 W& 2+ ZEHAA
E 38%, AZZ AolHEHAA) 2%, FIAIsIo)ZRE Q] AZ ol
& 27%, 718k A2 &4 19%, AAYF AY 10%, 718k FE0] 4%
£ AR olF FACIsIol), ZEHAXE, AR} A AL A7
7H FEHFtHAE AW tiEl+32%/17%/15%). @A me=e] Aduzt
E7FEH QA AYE flo|# e ZEHAAES FHo| Bo|ER 7heH|
SARE 71 40l W2 STt AT SAY w2 A7IA AE |
S 20259714 olofAGE 5 7S Wi BAE AZE flolH
F90] gk YFl ALZ {AGT o] "o dF 1AL Eo]ER)
THLE ASP Vi B #FE A3k A 2023d0E 2=
7} 4% Z71AS Aol A folH ASP 459 F8 HHEo|
d Z0E ot ZELAAE RE2 WA 374 nAdlo] oE ¥he
A 24 FEEer Ao o] T2 7HX7F FE ACE 7Rt
o 3 F2Y-19, =58 9 BE RE 5 FFOE Add] AAYolF
DZAE ZPEZ 202149 7Io|dA9 77%0 &3 AFAE st

dR A 20224908 =HE Zo2 Jidt. A= @A
Taisugar, Micron, UMC, PSMC, Sakai SIO International & Yangtze
Memory Technology 9] #H4& A2 Z2AEE IFslo] NT$629 =
9] FFHIE HFo ok FARE 20229 W9t/ FS ZEAERRY
NT$28.521/362°] dot= wiE AR3en oz A o
H] 30%/30% 57+ oJw]gte.
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20229 Wi A4 ¥ 13% 7k BRE, 43Rl 20229 A9 IE
HALESL AE dojHo] gt R} 2 F= A F82
ASP 7} QU] wet 202149 Hi&Eo] AW dtiH] 18% F7Hl ALAE 4
k. SAHE 20229 Ago] g AAQA 7S FASH EolEd
59 Avjet Au|ER} g B FA0] ZEHAAE 9 AE o]
H £97} 3718 29T AR 7|ggitt. E3 BiEA BEO (&AH
Atgg o9 ufo]gojdo] ZH= 7Hx A4S ALAT 202 AW
g} BARE 202249 W& NT$480(Hd oiul+3%) 94S Sxz 4%
o ZEHAAE/ALZ fold Auld uwjgo] AW ou] ZZ
11~12%/10% 371 202 ot eo|ES AH|2 g3 (5o =%
B9 AZZ ol W& AR FAHAY AF HEY A0E o4
She ¥ Aoy n2AEQ] uiE 7|9 Fie ok NT$60%0] 23
ZAog At Jlo|dAg HIgOR A= 20224 wiE/olYo| 4zt
A Y] 13%/13% 3712 A0=2 oAt EPS+ NT$14.152 A
.
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» Yuanta Securities Investment Consulting (LH2H X2
gt SA| FHE=
b =EFL YTD A71EY x5 MY 0|%F
Al 54 E=53E ExpeA " " ° FHY o
T i WD) (TWD) ) (WDmn) 82 Loz (@)
* Sy 6279 TP BUY 126.00 165.00 -10.0 12,556 22/1/5 -11.6
* EALHZ 6667 TP BUY 81.50 110.00 -15.1 3,242 22/1/5 -0.9
* HEIO|AHIZ 20| = 9910 TW BUY 229.00 260.00 -1.1 201,905 22/1/5 -3.0
* TSEC 6443 TW BUY 37.60 63.00 -11.5 16,762 22/1/5 -10.5
* O IQIHUANE 6196 TW BUY 161.00 190.00 ={1.® 30,170 22/1/5 -7.2
* TXC 3042 TW BUY 99.40 120.00 -5.8 49,976 22/1/5 -6.2
* Oto|&l 6213 TW BUY 130.50 155.00 -8.1 49,976 22/1/5 -6.5
* AHAHZ 2347 TW BUY 68.50 76.00 3.5 114,254 22/1/5 3.6
* ZEAH|F 1795 TW BUY 86.20 140.00 -11.6 22,653 22/1/5 -10.3
* SAH3A 3587 TP BUY 139.00 190.00 -11.5 8,662 22/1/5 -9.7
1) W7H 2022.01.05

*
-
Yal

S T2t F7pE SR} Ol HaE 4+ 28

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

232 3N FHE5
b SEFE YD AUBY o AHYOE
Al =20 =23 Exjo|A T T E ]
bR ESE 55 Rl (RMB)  (RMB) (%) (RMB mn) B2 2oz (%)
RIS R} 02333HK  BUY 2495  40.00 44 400024 21/9/1 -27.9
zNI2EYA 00881 HK  BUY 63.05  105.00 37 152268  21/7/1 24
e 02331HK  BUY 8155  107.00 -45 213379 21/7/1 -14.0
FELIES 00291 HK  BUY 6090  82.00 -46 197570  21/7/1 -12.2
geoQ 02319HK  BUY 4790 5540 84 189357 18/10/18  112.7
Bjo|=0tTioty 03690 HK ~ BUY 238.00  319.00 56 1460355 21/12/2 -4.0
22X 02689 HK  BUY 8.44 1350 0.8 39602 21/3/3  -357
ofgtAm R 02020 HK ~ BUY 12300 147.00 52 332509  21/9/1 -243
0|LIHI0|& 06186 HK  BUY 1172 1570 120 104369  21/8/3  -236
MRS L 02313HK  BUY 15820  173.00 47 237810  21/8/3 -95
Z1) 27t 2022.01.05
* A0 T2 F7PF SEVH O] MY 4 S
X=: Bloomberg, Yuanta Investment Consulting (EHZH
China AF £335
= = =l SEFI} YTD AN7IE <5 FHMYU 0|
47 ze9 zeac xR * " B
SRR C A2l (RMB)  (RMB) (%) (RMB mn) TEE Loz (%)
90/ LtER 603501 SH  BUY 28522 31450 82 249774  20/7/1 -12.5
* 2|00 T2 MK} 605358 SH R%)ETD 119.30 - -06 54559  22/1/5 77
Aol
E2NA 601669 SH RXQETD 8.96 10.9 109 137,079 21/11/3 13.4
I NOT
HE2ls 002466 7 ghons 82.03 - 233 121166  21/8/3  -18.0
IMEIK TECHNOLOGY 300896 SZ  BUY 459.00 78750  -144 99309 21/8/3  -295
Zoros 000001 SZ  BUY 1735 29.00 53 336693 21/6/2  -27.4
N
ZH7|H 30030857  BUY 3849 4550 -9.4 30,796 21/11/3 10.4
NOT
*  710] 00224152 o1 48.66 - -101 166238  22/1/5 -8.7
* ASTsI|E 000998 57 RR(T)ETD 19.52 - -161 25707 22/1/5  -157
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» Yuanta Securities Investment Consulting (LH2H X2

NEINE S z=ac
HlEA VHM VN

HIE 2o VCB N

Sol10| DHC VN

* B = RS MBB VN

Exeid

BUY

BUY

BUY

BUY

Fh 2R3

(VND) (VND)
108100.00 108100.00

89200.00 89851.00
78500.00 114255.00

31800.00 39350.00

YTD
(%)

-3.2
13.2
-11.8

10.0

AN7IEY

(VND mn)
345,736,779
422 140,478
5,494 562

120,150,633

X%l 0|=
21/9/1 -25.8
21/3/3 -8.4
21/3/3 -8.0
22/1/5 10.8

Z:11) €21 2022.01.05
* APSAEOI T2t 271t SERTL o) Asl 4 92
g (THEh

XI2: Bloomberg, Yuanta Investment Consultin

Yuanta Research



FHFL (6279 TP)

EXtolA BUY
=7} (TWD) 126.00
SHZ7} (TWD) 165.00
A7t5% (TWD mn) 12,556
FHY 22/1/5
FHY 0% 2218 (%) -11.6

» Yuanta Securities Investment Consulting (CHZH) |2

EIUZAE FH 37182 57K 202240l Ag4zet

>33 HES ©A tiH 37tE2
AZHRE SUE Fore o, S= E0| FH iH| 17% 37t A2=2 olyE

> FH 158 LA FE2 ZUY Zeet SHOMIO LAl QEHI0| H4E +2 St
YUY 20221 OHES A THH| 16% B7He HY.

> TIIRE ALl THE HIZ2 WA 1~2%01M M S2H0|E S0 YN 2022/2023H0=
22 5%/7%0l 015 Ao HMYE. & 7tA40| EF US$9,000~9,5008 RXAIEH= 7H5H0
20228 HEEO0|AE/IY0(AE0| HEFZ =HTHO YO 22t 36.8%/21.5%= AFME

QR HY

EHAYHZ (6667 TP)

EXtol BUY
=7} (TWD) 81.50
A7t5%% (TWD mn) 3,242
EX 0] 22/1/5
FHY 0|17 2AE (%) -0.9

PuER FH ¥ES HE 129 S MBMES KST 202 HYH SAe
2021/2002/20238 ©7| 2N B2 A2 HA Ol 31%/32%/15% Bkt

7
NT$14.89/19.62/22.6222 O E.
STIAAY SoiE EROIT UOH SE7F YN Jisy 28 3T
A
=]

&2 2021/2022/2023H {2 FA OiH| 58%/29%/26% B7tst

b HICHEE MM SO S22MS Zor O HI| 34 A U1EE0/E0 Bt
OB OlyE. MHFTBY  ARol P NIM A, A 01EE0/E0)
2021/2022/20233 H™H CHH| 21.5%/22.1%/22.3%2 Z7totH Hxt HME= ZES
EHES

0

HEIO|AE|Z2L0|= (9910 TW)

£xto/ BUY
Z7+ (TWD) 229.00
SHFIt(TWD) 260.00
Al7tEY (TWD mn) 201,905
£HY 22/1/5
FHY 0/ 2948 (%) 3.0

> 118 HEE S
1011 ohE0] ™
> F2L-19 2t2 2H2200= 7HSE0] 100%0 015 TY. £ IAARI 0|79 AIFERE
SHiet 2020/2021E A HASEH 7~10% SO0 Y0, SAtSl 2022E O1=0| 30%

014 E7tE A= ofdE.

o| Z|
~

CHHl

==

X2l

Hn rio

90%0 0|21 HEREH0| X&EHeZ SSHE =0|H

0] ni
= 3E 7ISE HY

4
[

TSEC (6443 TW)

EXtol BUY
=7} (TWD) 37.60
2E7t (TWD) 63.00
A7HES (TWD mn) 16,762
=Y 22/1/5
FHY 0% 295 (%) -105

P 202241 B4 MAIBY 3GW AX|S 2025WNK| EfU MARY 20GWats HEo| 2HES
A0 253

> E30 SY AN IZUMO FMD G20 SA YIS 25 WEE0/9S0| 4021
10%00M 20221 15%7IK| ASE 2102 HY,

> 229 7| UEY MEGEABE Ul HES02180 £3) F22 Lok 1), HY L2
=

AN J|HZTt 2H220 20%0f 0|5 HY.

OIAE|ZAELHA'E (6196 TW)

EXtelA BUY
=7} (TWD) 161.00
SHF} (TWD) 190.00
AI7tE% (TWD mn) 30,170
MY 22/1/5
FHY 01F $9/8 (%) 72

> 112 4SS MY CfH| 38%, FU CHH] 63% Z7IGHH 274 O1& ETX| AL M ChH|
zrtge ©7| D2ME N4U[0l Y M0l Y ZM EY. 4Q21 HES HEI| Chy|
21% Z7t, 4Q21 EPSE NT$2.662 04

o]

=

T
NT$50822 FAIE £FEHLCH &
7

r

> 202218 FAP BIER| A5 SOt HEE Y2 202
OFF| %S, F2 TSMC Z80| YUY SAl| & 437

= 10 [=]
= =5 OEtM &% 1-297F tiE 57180 Al 2

~
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» Yuanta Securities Investment Consulting (CHZH) |2

TXC (3042 TW)

v
o
N

o

exiop BUY 128 HEYI, LE=, FUE, T 42 M 50| AMS wel 4021 Y
:7} o) 50,40 F2AY MY 0HE0| HE| | 15% ZAB NT$33.6%4S 7IS5tn, IHA F20| Mg
SR . 0|é H_I—E%I— Hog XJEIP‘

SHF}H(TWD) 120.00 o -

A D ) e > 5G HHEZS| 36.4MHZ0IA 76.8MHz2| AT #, X2 Lf ADASSH ME B 2710 12
—x N J2lAg BE A8 B7I2 20221 #4 4E0| MY T 8% BV Ao MY

FHY 01F 2218 (%) 6.2

Ot0|&] (6213 TW)

AH A0 35 oo e = % o =
e BUY > AHZL 2 F3L IC 35 BE0 M2 AsA/MH FE 10222 XHCZ 4Q21 HiE MEY|
O] 13% &4 ™Y,
71 (TWD) 130.50
2EZ7} (TWD) 155.00 > M| S, M OHE HIE 60% Z7t2 20224 01 MY CfH] 17% S7t8 Jo=Z Oy
AZEES (TWD min) 49.976 Sapphire/Genoadt A7 *15_1 _%%ﬂ% 2{0/0{ ?7} 28 ZIfetd, & & £Q FFHS Il
oy 22/1/5 AHO| 4I0|= EHA O1ESO0[QAE 5% S7totd, MEYA JHME ZHoz2 MY,
FHY 013 49E (%) 65

AYIAHZ (2347 TW) > ZYTI2 20221 OiE TY bl 5~10% S7I2t 7H0IEA MAL YA 48, A01Y, IC
HE BE 4NOR ME0| Hd Oy 7% STk NT$4,154% 7|28 2102 MY,
EXolA BUY
=5} (TWD) 68.50 > SAHE AlSH HIEI0IE 283 XIB/02 X DRUS SN, MBUA NS IS H0IES
=i . 519 =] = SIAIE == I =2 = =
a7t (WD) 26,00 283 DMSH Y. HESO0[AS0| 2 H0IY, VY8 ME HIZS SAKACH, FA0A
=T . = S
KO At 22 AlYS 24g
)\|7+§0_‘H (TWD mn) 114,254 = T 0= =271
FHY 22/1/5 > UIR BA A2 SES MO, 022 285 RSUMAY UelR ARUAON 284S
2390 o[ ol (%) 0 0] RA0IAS0| X% SHT=D 9IS

EHAXSF (1795 TW)

> 20221 1Q22/2H22 MQE/OIZ00K2| glenalidomide BAI, S22 THBE AR Lf RIE YA

FXoR: BUY A S Crsst MEEE0] IS, B FEI| Ul 0hE U 0[S JHMo| Lete XoZ wY.
Z7t (TWD) Ay > O[KH|E ZA, INH|E EXZ 2Kt NAHO2 JHME T Qe

=HX7} (TWD) 140.00 s e eETE e FHEE L S,

R O 22,653 > AHE RBD DU X%, SHOb AIY AlY ZEE it B PTT 15HO BN #x S
FHY 22/1/5 YN YysHs YNz 5

FHY 0% 4018 (%) -103

=ZH3 (35687 TP)
EXto BUY - .
P EI U AT B TS D M HIEH i EHCI A HAE £Q Sl
27} (TWD) 139.00
D) 0D > fo_zlzs ZYTIS Bt AH| 20%, LITIOF AH| 20%, AR AlH| 50%. AS| AlH| 50% S4
=]
AZEEY (TWD mn) 8,662 =1,
=3y 22/1/5
ZHY 0|5 2AS (%) -9.7
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XIS X} (02333 HK)

£ BUY
%7} (RMB) 24.95
2857} (RMB) 40.00
A7HE% (RMB mn) 409,024
FHY 21/9/1
FHY 01F £94E (%) -27.9

> HHAKR BIEX RESHYCR SAY 3021 &H ofH0| AL TH. 93 QU0
HiEE 7| W20l 402101= T thH| HOH/IHES0|AE0] 27| tiH S5 2isE
o= oA

> 20224 Of¢ P/ES| 18.1H, 2021~2023¢ EPS ¢iWd B7H8 37.6%5 LAY O SAt

F7H= ofs,

TEX|Y (02689 HK)

Exto BUY
%7t (RMB) 8.44
Z2HZ7t (RMB) 13.50
A7t5% (RMB mn) 39,602

4»

Y 21/3/3
o)

MY 0|F A (%) -35.7

1

v
o
o
T
Hr
In
H
0z
Rl
ol
o
=
M
[xe}
>
i]
N
=
S
Rl

& Q4E. 2H2101 Ol Al

>t MEE2 SAMIA SEM AMY. WRO0|M2 FY2022F P/ES| 3.9H{Z utr 109

SHIEEYA (00881 HK)
Exteld BUY
=7t (RMB) 63.05
2HZJ} (RMB) 105.00
A7tEY (RMB mn) 152,268
FHY 2171
FHY 0|F £UE (%) -2.4

> 1H21 AH0| ZAEStT 2H2152E Zung Fu China Q80| M2 A|HX|IE 2ot I SAHS]
RHAIZo] Of3h]

> ST 2022 04t P/ES] 1178401 ST QUOM, HHS LMD 52 MH JpNOZ
2021~20233 EPS %A 37t 24.2%, 2021~2023EF F=H ROE 24% O|MO=Z
UEESEREE

0|9 (02331 HK) > =2 K2 20224 OHE0| M oiH| 22% B7I0) 1 HO= B I3t HEE09ES

exor T HEZ &0l Z49 HE oA JHMOZ 0.6%p Z7He 539%= JHME HI Hollse
. o1 65 UMK B HUE OH| 1%p Z7H3t 23%2 OI4. 1E 718 710/HAS &5 3uzt
=y . _ - -
#7t (RMB) %7t 20~25%2 X 20214 118 LI-NING 1990 ZA| S X 2= j%ol Fa5im
2HZ7} (RMB) 107.00 olo
AZHE% (RMB mn) 213,379
rro . > 2021~20238 EPSO| SImZ 28.1% B2Vt OIMEE S NEZY. HZ 37} GNPt B2
o Q) AIEO|2} T,
22U 013 2948 (%) -14.0

— = P

SIEME (00291 HK)
Exto)A BUY > 10¢ Brave the World(MA TOHZFO| 30%) JEE/HE4S 10% QIAsH 0|F(12¢
=7t (RMB) 60.90 SOAMO ) SAPE 20228 X0 MR TIIES MHOlS Draft(RA mujaiel
2527} (AMB) 82.00 10%)2] 7H42 10% =Y 202 MU,
A7tE% (RMB mn) 197,670 > 2021~20234 BY=0[9e AT 32% 7t HY.

©

FHY 21/7/1
FHY 01F 2E (%) -12.2
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Y22 (02319 HK)

BUY
47.90
55.40

EXtolA

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

189,357
18/10/18
1127

> 128 WA HEHEQ 25%) RAHETIIHS 2~5% OIASH 79 Pure Milk(IjE2] 20~25%)
742 5% Q14 0% £ WR 717 QA

the MY,

> 2021~20234 #0[2]0] HBH 19%, 10| 15% B7I5tl, =20|

[o]1]

HIOIE2ATIHE (03690 HK)

EXtelA

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

Y
Q

P

HY 013 £2/8 (%)

P
W

BUY
238.00
319.00

1,460,355
21/12/2
-4.0

> ZFTI2 U7 QIMEIES F0|1 X2HiEe =YUF2ZN 2025E7HA] B RMBO0.3~0.42!
HAHY FR0|2S RMBIZ = Hi 482 SHE 6t /US.

= ofd
> 20234 MYUX|= 2020~2023E HIIFRS &0(9} S1¥d 7+ 33% AlAL

OIEfA L X
Exto)A
=7t (RMB)
SHFt(RMB)
A7kE9 (RMB mn)

H

ne

P

HY 0

5 2948 %)

o

(02020 HK)

BUY

123.00
147.00
332,509
21/9/1

-24.3

[ZH11/1~11) S SAF 1S X THH| 61% Z7t5t RMB46.5% 7|2, A= 0}
MRS 22% OJA. U2|HIHK09988 HK, BUY)/JD (09618 HK)/Xtep (01368 HK,
R)o| A 7|2t MA CHH| E72ChE S7t8 8.5%/28.6%/40% O|40| HmE 0 SAt

O

> W2010|4S 2022F P/ES] 22812 T 51 @ 24.8001 2.

XIO|L}H[O|S
EXtelA

=7} (RMB)

ZHZI} (RMB)

AN7tE% (RMB mn)

;;‘_10

HY 0

ne

P

5 2948 %)

o

(06186 HK)

BUY
11.72
15.70

104,369
21/8/3
-23.6

> OI% W2 1915 £ AHIZT AT T2 MO O B,

> SARO| 2H21/20224 4 £0(Qf FU THH| 22} 1%/19% &7t MY

AT

MAQIE{LIAMY (02313 HK) |
BUY
158.20
173.00
237,810
21/8/3
-9.5

EXtelA

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

Yuanta Research



ST HHAUY (601669 SH)

Exto)A NOT RATED
27t (RMB) 8.96
SHZ7t (RMB) -
Al7E5% (RMB mn) 137,079
S 21/11/3
FHY 015 £9F (%) 13.4

OtLi2t 4171 S, B, OUX| XY Z2HE AHofs HZEE.

Q71 RISHOR SIISIBAN SAR] 437t O,
S DEM| BENY 1S KHOR N A
X3 £Y Q0| SriE 202 J|thg.

0o

SH|7|1M (300308 S2)

EXtolA BUY
=7} (RMB) 38.49
ZHZ7} (RMB) 45.50
A7tz (RMB mn) 30,796
=HO 21/11/3
MY 0% +AUE (%) 10.4

HA HOIHMES H2=s HEYH=Z 302101 WHE0| 2
200G/400G &E&
2 H/50% B71E A2 oY E.

afiel EI0IE S AIY0| =5t
JLEs MOIZ0| 20223 %

xg ZuE. 2 2

SAt9l 200G/400G

dlojEt=®| (603501 SH)

EXtelA BUY
%7} (RMB) 285.22
=827} (RMB) 314.50
A7t5% (RMB mn) 249,774
252 20/7/1
FHY 0% /8 (%) 125

Sa0| ME 3= SAY CIS AMF

Esdff MO0t ASP 482 7015t

0 BT RY AF 1948 MK

. 9= /H0/ARVR 220 4%

IMEIK TECHNOLOGY (300896 S2)

Exjo BUY
%7t (RMB) 459.00
2E57} (RMB) 787.50
AIZE5% (RMB mn) 99,309
FHY 21/8/3
MY 0% 2UZ (%) -29.5

RMB7.19e2 A

A CHH| =0F A

S XKotH = 7Y FxZ 39
HOE. 202149 Imeik Hearty &H| ZCH2
culptra EoIZ2 20t HIO|YS o331, 2021H
Q. SculptraZt Hearty2] HE 0|0 SAS| CHZ
EA HZE 5210] Ol 4= &

HT

S71m, 302100
RMB2.8%4S 7|23 FHAIE 433, 3021 HEB024E/201ABL 94%/73%2 527| A4
B34 5718 78, 20
HOIE. SAlS 20204 &
Uol S0 53 HASSO)
HRB0| 20% O
HA B010| J|hRISCY
QI71Z=20] & 302 JlE, 20234

HE YRS 2US

= 4% BAR0| US.

2|20L0| 22 XX} (603508 SH)

Extold NOT RATED
27t (RMB) 119.30
SHZJt (RMB) -
A7t5% (RMB mn) 54,559
=X 22/1/5
ZFHY 0|F 25 (%) 7.7

2 201540 150,000%0i Of
. 122 H2|2 ol L7t
= U2 A2 Ho|H Z2HMEJL MEI 2|RE

A2 QojH HEH Y 7} O|FE X2 OldE.

Are| X 20,000%¢!
- 12Q1X] H2|Z <lojm
2E B ALz

SIolHAN SAe| 122X
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OrAIOF =X

HHIElE
EnA
%7t (RMB)
SHZF7H (RMB)
A71E (RMB mn)

(002466 SZ)

NOT RATED
82.03
121,166
21/8/3
-17.97

> 1) SAE 2SY W10l WS 2A5Y BRIPE RMBIORIORIT 1Y Al SAQ 25Y
OEZ0|UES 0/9) 50% +ZO2 7 H1 7.
2)1G09| £X19 2022 B3 IPOS MEHOR SAY XMTAHIE FAZ 0[O 2L,

>3) SAME 2§ B0 £251 20228 5F AL 24,0008 HME2IE MMS20|
JISEIR SAF01240] 27 B7HE HY.

N

Hor24l (000001 SZ)

%7} (RMB)
SEF7 (RMB)
A7HE (RMB mn)
ne

e 0l

h

+948 (%)

4
Hon

BUY
17.35
29.00

336,693
21/6/2
-27.38

> 1) B2 3021 #4=E490] HA WHl 11.4% 374 OIXA+Y9| 67.6%S AtXl

Atte] sez02 HE | 20.6% 71420, 282 RMB3.06X0] 0IF. PB 1124
2EXUTI D= 2020 & ThH| 18.7% 37t

710] (002241 SZ)

EXoA

=7t (RMB)
SHZ7t (RMB)
A7t (RMB mn)

NOT RATED
48.66
166,238
22/1/5
-8.65

> Quest 29| S8 OEMQ SA= HEHA ME LOIM 4% 7HAE0] 71 &2 VR/AR B5.
Quest MHMZD PicoQl EHAM7F 2022E0= X&E HYY. 20219 XHiFFHEE0(20]
A CHH] 49~59% Z7t8F RMB42.4~45.3%, 2022H0l= RMB61E 7IS8 A=z MUE.

EWSAI|E (000998 S7)

=7t (RMB)
=HZIt (RMB)
AN7tE% (RMB mn)

il

P
ne o

o

U 0|F +AUE (%)

4
Hon

NOT RATED
19.562
25,707
22/1/5
-15.68

> SME S=9 SlolE2E & A ¥ S A HREV|IYSZ, FEMEY S IS4
ATFOAM GA MFO AZ. S22 SAUY SYSE 2ot F7| A=S OHEg. £ 12 2
LEAl EY T2 2R 7|Y0 RS XHFMS 2 LEY OfF. 402288 RENMEH
SR HYet AIRE ACz tyEs FUE o SRS ME2 IEO0| dd== 7H2H
SAZE UE 719 AEERE UE0 ME Y| 23S £ A= HYUFH
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(VCB VN)

£xto BUY
%7} (VND) 89200.00
SEZI} (VND) 89851.00
Al7t5% (VND mn) 422,140,478
FHY 21/3/3
FHY 01 0I5 (%) -84

&510] (DHC VN)

£xt0 BUY
7t (VND) 78500.00
ZHZIt (VND) 114255.00
AlI7kE% (VND mn) 5,494,562
FHY 21/3/3
FHY 01F 4948 (%) -80
HIZSA (VHM VN)
£xt0 BUY
7} (VND) 108100.00
ZHZ7} (VND) 108100.00
Al7t5% (VND mn) 345,736,779

25 21/9/1
-25.8

Ze|E2|M3 (MBB VN)

Exto BUY
27t (VND) 31800.00
2H=7} (VND) 39350.00
Al7tE% (VND mn) 120,150,633
e 22/1/5
2HY 013 £ (%) 10.8

13

I HXZ0| 7t =2 28 F otH= =0IMOHE0| =11 FEH0|H

FWD J&81 Y78 A A

ox

2

ol

ot 249 55 MY,

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

HIEE HEHQ ZHEX

E=9| HZHX|(0CC) ¢

A
o
> SAY MASE SR B YEOREE 2 457t OIYE.

=

=0 T2t

297t 2% @5 YT SAte] ®

Ys X

T
1
|0
Hu
all
I
)j
9‘!

ST HHEH, AHO|
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et/ 82 / Soil / HIES AIZ XIH

2022-01-24
CH2ESA| =
211231 220117 220118 220119 220120 220121
JHd x| 18,218.84 18,525.44 18,378.64 18,227.46 18,218.28 17,899.30
SHE -29.44 +122.11 -146.80 -151.18 9.18 -318.98
SHE 0.0% +0.01 -0.8% 0.8% 0.1% -1.8%
N7H5 (M THEH E) 55,904 56,752 56,304 55,841 55,814 54,838
0|58z 5% 18,134.90 18,405.86 18,423.95 18,394.36 18,350.63 18,249.82
20 17,864.34 18,200.48 18,235.96 18,257.86 18,277.44 18,275.07
04r 54 100.46 100.65 99.75 99.09 99.28 98.08
20 101.98 101.79 100.78 99.83 99.68 97.94
ECE (%, 10%) 0 50 50 50 40 30
e (2 F) 4,140 3,201 3,189 3,456 3,250 4,201
B (& Cyer &) 255 247 245 242 225 283
CH2ESAl(GreTai) T2KIE
211231 220117 220118 220119 220120 220121
GTSM X[ 237.55 22418 22379 222.04 22211 217.66
S +1.28 +2.14 -0.39 -1.75 +0.07 -4.45
SHE 0.5% 1.0% 0.2% 0.8% 0.0% -2.0%
N7HE 5,777 5,455 5,446 5,399 5,401 5,295
0|58z 235.22 22375 223.70 22321 222.83 221.96
231.20 23042 230.19 229.77 229.29 228,50
04e 100.99 100.19 100.04 99.48 99.68 98.06
102.75 97.29 97.22 96.64 96.87 95.26
ECE 0 30 30 30 30 30
el 880 602 707 600 550 635
et = 74 62 78 58 56 59

14
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=

ot/ 82 / doll / HIEG AIZ XIE
E33A TR
211231 220117 220118 220119 220120 220121
SR & 23,397.67 24,218.03 24,112.78 24,127.85 24,952.35 24,965.55
SEE +311.13 -165.29 -105.25 +15.07 +824.5 +13.2
SYE 1.3% 0.7% 0.4% 0.1% 3.4% 0.1%
N7+EA (o E3E) 24,605.90 25,491.49 25,318.33 25,340.57 26,141.85 26,175.56
0|5E# 54 23,220 24,234 24,309 24,254 24,359 24,475
20 23,457 23,453 23,522 23,580 23,672 23,761
o2k 5 100.76 99.93 99.19 99.48 102.44 102.00
20 99.75 103.26 102.51 102.32 105.41 105.07
ENEE (%, 10%) 0 50 40 40 40 50
ez (HEE F) 676 1,634 1,639 1,730 2,531 2,370
MEEES (A 23a) 25 44 46 50 86 77
HHBAl F2K|E
211231 220117 220118 220119 220120 220121
Y| R ¢ 3,639.78 3,541.67 3,569.91 3,558.18 3,555.06 3,522.57
SHE +42.78 +20.41 +28.25 -11.73 312 -32.49
SHE 1.2% 0.6% 0.8% -0.3% 0.1% -0.9%
NIHEH (49 <2h 48,008.61 46,751.68 47,178.39 47,033.88 46,996.32 46,571.85
o|zEd 5 3,620.41 3,556.61 3,557.11 3,549.26 3,549.22 3,549.48
20 3,633.19 3,598.72 3,597.54 3,594.19 3,590.81 3,584.78
olaL 5 100.53 99.58 100.36 100.25 100.16 99.24
20 100.18 98.41 99.23 99.00 99.00 98.26
BN EE (%, 102) 0 30 40 40 30 30
Hef g (o F) 30,444 29,153 35,224 31,158 35,306 30,279
A= (A fleh 398 401 432 388 423 386
NEED (A9 2eh 903 897 895 892 887 881
MHSA TR E
211231 220117 220118 220119 220120 220121
MEEER ¢ 2,530.14 2,473.01 2,464.83 2,442.12 2,419.69 2,387.65
S5 +35.73 +37.62 -8.18 22.71 2244 -32.04
SHE 1.4% 1.5% 0.3% -0.9% 0.9% -1.3%
NIt (M floh 39,622.97 38,809.99 38,705.44 38,349.51 38,015.76 37,510.30
0|3E o 59 2,510.14 2,452.08 2,456.80 2,450.06 2,447.01 2,437.46
20 2,520.03 2,487.19 2,486.51 2,483.40 2,478.37 2,471.51
o4 5 100.80 100.85 100.33 99.68 98.88 97.96
20 100.40 99.43 99.13 98.34 97.63 96.61
AL (%, 10%) 0 30 40 40 30 30
Hehg (4B F) 46,868 50,532 54,887 48,340 51,712 43,878
= (A fleh 627 681 725 645 669 567
MBI (A9 2eh 809 809 807 807 802 802
Yuanta Research
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et/ 82 / Soil / HIES AIE XIH

ol.0IBA| FX|IE

211231 220117 220118 220119 220120 220121

5 473.99 445,34 42121 409.31 411.80 41784
g +12.46 43.18 -24.13 -11.90 +2.49 +6.04
g 0.8% 2.9% -5.4% 2.8% 0.6% 15%
A o 5 457,874 417,768 397,420 389,227 394,080 397,669
[ 59 460.19 465,66 45358 440.71 430.90 421.10
202 453.32 464.81 463.14 460.86 458.79 457.55

59 103.00 95.64 92.86 92.88 9557 99.23

202 104.56 95.81 90.95 88.81 89.76 91.32

A (%, 102) 0 50 40 30 40 50

g (#3F ) 107 136 9% 101 87 90

g A 5) 2,565 401 432 388 423 386
211231 220117 220118 220119 220120 220121

SRBIK|4 1,498.28 1,452.84 1,438.94 1,442.79 1,465.30 1,472.89
saE +15.17 -54.82 -13.90 +3.85 22,51 +759
satg 1.0% -36% 1.0% 0.3% 1.6% 0.5%
A7HEY o 5 5,838,114 5,672,211 5,617,863 5,634,639 5,730,138 5,761,231
olgZz |5 1,490.67 1,489.55 1,478.87 1465.33 1,459.18 1,454.55
202 147250 1,493.88 1,491.96 1,490.16 1,489.55 1,490.34

59 10051 97.54 97.30 98.46 100.42 101.26

202 10175 97.25 96.45 96.82 98.37 98.83

(%, 102) 0 10 10 20 30 40

(3 F) 805 886 663 536 736 754

A 5) 24,448 29,098 20,949 16,141 21,173 21,621

Yuanta Research



et/ 82 / Soil / HIES AIE XIH

HERSA /oM 355

453 sleE
THERIE M SE(%) SE(TWD) | 7HHRIS 7 SEH(%) SEH(TWD)
Klingon Aerospace Inc 224 9.83 20| |L 0|32 HIA=EXR 201.0 946 21.0
HZ = 441 9.02 3.7 | Favite Inc 184 -8.71 18
Mao Bao Inc 498 7.10 3.3|CMC DtaHEA 18 -7.81 -1.0
44 37| 1,645.0 3.79 60.0 | MZE X7 Y 44.7 -1.17 -3.5
Universal Inc 52.5 3.35 1.7 | Solomon Technology Corp 241 713 -1.9
KNH Enterprise Co Ltd 291 247 0.7 | Symtek Automation Asia Co Lt 118.0 -7.09 9.0
Abnova Corp 485 21 1.0| Ol 12! A 115.5 6.85 8.5
First Copper Technology Co L 430 2.02 09| op Mz 4905 6.75 355
FO[Y SR E 775 1.84 14| 4 ot 7Ad 24.1 -6.59 1.7
Lung Hwa Electronics 191 1.33 0.3| FUE QC{AEZH 14.6 6.41 -1.0
Ael TJ ZXAEA 46.6 1.30 06| %= 17| 378 6.32 26
CHERSAl(GreTal) M5/512 =25
y45F LS

GTSM X[ 7 S2H%) SHTWD) | GTSM X[& 7 S2(%) SHTWD)
30| =H 9 2% 144.0 9.92 13.0 | Acon Holding Inc 12.0 9.77 1.3
Homenema Technology Incorpor 31.5 8.62 2.5 | Sentronic International Corp 30.0 812 2.7
S&S Healthcare Holding Ltd 6.5 8.17 0.5 | Taiwan Name Plate Co Ltd 36.3 8.1 -3.2
China Communications Media G 20.8 6.94 1.4 | Utechzone Co Ltd 102.5 -8.07 9.0
GameSparcs Co Ltd 53.1 5.15 2.6 | Deltamac Taiwan Co Ltd 15.9 -1.85 -14
China Times Publishing Co 17.9 468 0.8 | Skardin Industrial Corp 15.8 -1.62 -1.3
Pacific Image Electronics Co 21.0 449 0.9 | Ultra Chip Inc 182.5 -7.36 -145
Gamania Digital Entertainmen 67.3 3.54 2.3 | Viking Tech Corp 78.9 -6.96 -5.9
Interserv International Inc 265 3N 0.8 | m2| =A Tt A 398 -6.68 29
Li Ming Development Construc 59.8 3.10 1.8 | ASEC International Corp 134 6.62 0.9
Acer Synergy Tech Corp 494 292 1.4 | Higher Way Electronic Co Ltd 25.7 -6.55 -1.8
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et/ 83 / Sl / HIES

ANE XIH

BN YB/oR FER

Y45F LEES
H510|Z &R 1 S2i%) SHRMB) | Al5I0ISE KIS 7 S2H(%) S2HRMB)
BrightGene Bio-Medical Techn 38.28 20.00 6.38 | Zhejiang Orient Gene Biotech 239.94 -20.00 -59.98
Shanghai Newtouch Software C 20.66 13.64 2.48 | Frontier Biotechnologies Inc 19.85 -15.53 -3.65
Jiangsu Aidea Pharmaceutical 16.74 10.79 1.63 | Beijing Hotgen Biotech Co Lt 143.56 -15.49 -26.32
O[Ok mfef & H 3.14 10.18 0.29 | Jiangsu Bioperfectus Technol 139.37 1162 -18.33
HlolY S8 Wet7|SHX| 9.10 10.04 0.83 | Hangzhou Arcvideo Technology 76.00  -10.99 -9.38
Xinjiang Winka Times Departm 7.57 10.03 0.69 | Shanghai Junshi Biosciences 7410 -10.21 -8.43
oy WA E +EY 5.38 10.02 049 | MY s ZG 7.35 -10.04 -0.82
A = ot S 11.09 10.02 1.01 | Beijing Hanjian Heshan Pipel 852  -10.03 -0.95
L XTEH | 13.62 10.02 1.24 | Aurisco Pharmaceutical Co Lt 2050  -10.01 -2.28
Cashway Fintech Co Ltd 6.92 10.02 0.63 | Chimin Health Management Co 16.73 -10.01 -1.86
Jack Technology Co Ltd 26.70 10.01 2.43 | Inly Media Co Ltd 18.17 -10.00 -2.02
MEEN MB/e 5

M5 EEs
MMYERIS 7t S2(%) SHRMB) | MMMERIS (%) SH(RMB)
Beijing Compass Technology D 42.01 9.26 356 | &E DNT|SMATC 18436  -10.00 2048
ot0| ZEMRYF 47.40 8.84 3.85 | Mango Excellent Media Co Ltd 39.27 -9.95 -4.34
A 4 MI| 2 16.93 6.95 110 | 7OIXH P A & o 6.16 -9.94 -0.68
s s 591 591 0.33 [Hlo|F XY AX 27| 6.91 9.91 0.76
Ho|g+ ek 4 ofx| 9.04 5.85 0.50 | Contec Medical Systems Co Lt 35.29 9.77 -3.82
Algh Zto[9Iot £Xt O& 791 5.05 0.38 | M& HIF MU 11.21 -9.60 -1.19
Hold MUAZE 13.78 4.79 0.63 | 2{F Hlo|d 2= 7|A 2418 -9.54 -2.55
AZO|AYFF 215.50 4.66 9.59 | Clot NEY| =& H 31.66 -8.73 -3.03
Ligao Foods Co Ltd 120.94 4.26 494 | {H 2o AZ 11.92 -8.59 -1.12
R 9 py 22.10 4.25 0.90 | Maccura Biotechnology Co Ltd 28.46 -8.19 -2.54
ot0] HIO|E EXXFIE 48.99 4.23 1.99 | Allmed Medical Products Co L 14.85 -8.05 -1.30
) MEEA| 4A/5R FEEE HENRRS 7IE
E35N 45/ FEF

HEF St
RIS 7 SEH(%) SEHHKS) | MRS - SE(%) SHHKS)
S WF (S1) 61.15 453 265|AAC HA=ZXA EEA 26.45 -5.37 -1.50
MHe =HEHSD 158.20 428 6.50 | Y|ttt 1 23 126.40 -3.88 -5.10
NAH LA 31.90 3.91 120 | MU SE/Z BA=ZX 208.20 -3.70 -8.00
NAE= 21.75 3.33 0.70 | H|*O[¥I2F 311 6.71 -3.59 -0.25
Budweiser Brewing Co APAC Lt 21.10 3.18 0.65 | Ho|= 162.00 -3.40 -5.70
Haidilao International Holdi 19.06 3.14 0.58 | HSBC 242 53.10 -2.39 -1.30
Mol ZA EYA 21.90 3.06 0.65 | Country Garden Services Hold 4810 -2.04 -1.00
&= gwrd 47.90 2.90 1.35| OF2Y MEJ|& 89.50 2,03 185
g% gHs1 45.00 2,62 115 | Yo(Ht 1 FE J|s 6.88 -143 -0.10
ANTA AXX Z2HX 123.00 2.50 3.00 | HEZXtO|Lt 3.90 -1.27 -0.05
g5 AN 16.80 2.31 0.38 | & =2¥ 155.00 -1.02 -1.60
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ot/ 82 / Soil / HIES AIZ XIH

SH0SAl 45/5Rt F55

Y45F e
SHO|R| 74 52%) S2HVND) | 5HcOlX|5 7 SEH(%) S=HVND)
IDJ Financial JSC 25,400 10.20 2,350 | Hoang Mai Stone JSC 16,200 -10.00 -1,800
CEO Group JSC 62,700 10.00 5,700 | Petrovietnam Qil Phu Yen JSC 16,500 -9.84 -1,800
Hoang Ha JSC 7,700 10.00 700 | Vegetexco Port JSC/The 27,600 -9.80 -3,000
CFS Investment & Import Expo 6,600 10.00 600 | Bac Lieu Fisheries JSC 6,500 972 -700
Central Petrovietnam Fertili 23,100 10.00 2,100 | Tiasang Batteries JSC 9,600 -9.43 -1,000
Licogi 14 JSC 384,400 9.99 34,900 | Halong Canned Food JSC 53,500 9.32 -5,500
Viet-Duc Welding Electrode J 48,500 9.98 4,400 | Tan Phu Vietnam JSC 11,200 -8.94 -1,100
Lam Dong Pharmaceutical JSC 41,900 9.97 3,800 | Son La Sugar JSC 144,500 -8.78  -13,900
Development Investment Const 52,000 9.94 4,700 | Petrolimex Installation No | 7,800 -8.24 -700
Petrolimex Information Techn 27,800 9.88 2,500 | Educational Book JSC/Danang 24,100 -8.02 -2,100
Bac Kan Mineral JSC 8,900 9.88 800 | Ha Long Viglacera JSC 24,700 6.79 -1,800
SRS MS/ol2 T
Y45F e

SRR 7 SE{(%) SH(ND)| ZX|TRI% 7 SEl(%) SEHVND)
FLC STONE Mining & Investmen 6,420 7.00 420 | H © HiO| E2fE 2|Y 0]~ 12,750 6.93 -950
VRC Z|/YO[AE|0|E HE QlH| 29,050 7.00 1,900 | Digiworld Corp 95,400 6.93 -7,100
DRH 2324 27,550 6.99 1,800 | Southern Fertilizer JSC/The 17,700 -5.35 -1,000
Cheg ASAA H 7,500 6.99 490 | £ oF SXIHZ 16,800 372 -650
FLC Faros Construction JSC 9,050 6.97 590 | Son Ha Sai Gon JSC 7,810 -3.70 -300
HAI 0 122 6,290 6.97 410 | H 3 -0 2 ZHE MEEHY 20,000 -3.61 -750
Y 22 20,750 6.97 1,352 | o H|EE YA E2] 240[0f 18,800 -3.59 -700
CEEHE QIHAEHE AA 89,100 6.96 5,800 | HVC Investment and Technolog 10,800 -3.57 -400
Kien Giang Construction Inve 26,900 6.96 1,750 | & &4 AE 32,600 -3.55 -1,200
Thanh Nam Group JSC 7,860 6.94 510 | VietinBank Securities JSC 38,200 -3.54 -1,400
5to] EF AIHIE 7,430 6.91 480 | Song Hong Garment JSC 73,900 340  -2,600
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