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39 4} 9 OTC A9 250 20219 A4 TR Aol “3A1T (A PJE, ¥
F71, A Aol AMolA U, A sgeol®) Ao te 322 AH AL A
nET FNGS 7S FIAE 713S BN FES 7|99 99 mAge] 2022
9 QAol2 Y $A2 AAA cjng vigor WgR AYAHS B it

AAARY 39 Q4 B4 %0) 37 WS4 o A W] ARS 1225 F8UEL
Aol AR 152 BIVATE TEAT. B4 A 9184 Aol 1H220] 3

£ 271 QAT Aoz duEt AR A BAY B IT B2 b B
Aol 20224 FHAATE Ttk Jhed tl HolE gEdo] ABAZUFS 27t
oA AEARY GRS 4AT Aoz AgEr

g3 Jdadol= ¢ At WEo] APHE 7k s5Fo] F5: EEEST 33F o)+
7t A2} AAERA FHEQY ElFolA 71y, Z2Y-19 o|F 3&, 8334 49
FE A9 B0l oFstal . 1 5HFR/I0T/ATAS/5G °lF 5 AAAAL 7]
& EdE 7l Adgd dojHrt 20229 W 88 AXsH AAs|E Aoz A4
ot A AT S (SEMDE 20224 229 AFH ol | xZo] Ad
H] 8% Eold 208 49 FHS B 228 Hols WA F5PAEY ALAYU A
H] FHIA3} ol W2 FTFA OSAT Z2ZAA, ARE, A58 B vt v ZFLA
9 $9) 7S wtstgh. B3 Y EYA 339AEY 202249 wiEo] F AHS
37Hs EY ACoE AYHEr 5G FiEo] wio]agold Atelgo| AYgen, A W
EXAE0] PMIC ¢ nto] A2 AEEY IC YASS Ae3sty Yt

=

A3 FFAY 285, T2U-19 ofF I8 FA IT 9] 59| F5: 20219 58552 A
o &2 AL 7RI eH, 157 S8AFAEY Ad F oA NT$5,806% 2
A4 o] 53% S718H AxdE 7153 =2 |9 9 S04 2z dhE 2
PFE9 ulF ARt tidt old F7keol A solu, FAREY vig BHlgo] F7t
& ST Zor AgdEd. Jy €8 71E 4N S8FsY R0l o &2
2 Aot FAREZ 7IE ARTA A Moy &9 Edo|dolu Az A F
ot vt Aot Az SR AR WA HFE g7 Az bA 3
A%2 ERES AUt ot oF IEAAES 44 ZHi"o] AvlE Zes Hr
T3 dBAR] 27 719s9 PEe At e, &3 S5 23 A2 A
el 2% A4 JAgoltt. £ SHAE 2 AR olF AL AEF SN Hgxt 2 7}
7 F5or F% 7HFo] 1Q22% EE ARE AL o Bt v =t A4 B
F2I W 8 38 3 39 FHOE 2Q22 AL 7HE Aol ZIHEe, o2 3]
Andert gEa, 20229 ololo] 202199 IAHY 1 £EE HIS ZAoE ZdEnh

Zog7id 2022.03.07 12708 7HEK|S OfA=(: 17,500-18,600 points

2 Yuanta Research



Analyst: Yuanta Research (£3)
+86 21 6187 3832 / research@yuanta.com
B1%9: Yuanta Research (83)

Message from Taiwan, Shanghai, Vietnam - 32 A|&

== Hsd M= 7|tzIS 20t

29 PRAA = IT, 49, @2A 1, 7I1& A7t 7~11% stestaA A4 o] 1,089pt
stEhet 22,713ptE 7153 BAoF-9-A oy 250l SRt WEA £olA eLHA
AE7E 5% et Zeujd W 29 A% 9 ARIE AT G3lE HEgo
A APAC7} 18% 353t E3 A AFOoE H772 Hengant 8~10% 453
o}t gFaE] 7Hg0] ¥ 38 AYold Xinyi Solar F717F 14% 53t 771
gy US$1005 =3olHA HEEXo|UrL 8% st A &7 2FA
Nongfu Spring¥ #x¥7} HYEPY 39 74RE ¥rgE dFo|c}. F7p7} sl 55
o vigE et 750 E FIPt 22% sttt HolRQtticigo] o, HAMEZIA
T A B3 Ug 9 9% 7Fsol ks ks 11% skHgleh $AI4E A3)AEo]
ujs AR HAF YAE F71E F SAQE Wi=A7F A&E 15% st 7153
2 AEA9] 20229 19 A=ASE 20229 A7 o 58X 9%2(1¥€: 12%) 7]
A& sFE)rt. Aol FA FAZ PO QA7 AGTtY FdstaA TFFA7E 14%
St 29 §33A 4%+ A2 ALdH 3718 HK$1,3009L 7153t
Alot-f-agoly F&0] ALHEA f7hs 2 52 AT Aot ojg TE oA
o] 9= "= FOMC 39 7ot W 348 FAAES ASe HEE FAIL 85 SA
HEEE =4 AAE ALE oifdr

£ 9YoA AQsty RAAES HAZTE Folusols: FELF FrtRd
2o] itk wetE]7] wjZolc,

Sl H|o[E X
2022 38 4¢ 20228 18 &3 20fEy 4.1%
2022 2@ 21¢ 2022 18 E3HASA 3.9%
20224 2& 22¢ 20229 18 &3 CPI 1.2%
20224 22 16¢ 20229 18 &= CPI 0.9%
20224 28 16¢ 20224 2@ &= PPI 9.1%

Xt Bloomberg, Yuanta Investment Consulting
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SRS 20i8
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XZ: Bloomberg, Yuanta Investment Consulting

Z=: 97k 2022. 03. 07 12708 SRS ofl A9l 24,640-26,900 points
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Analyst: Yuanta Research (£3)
+86 21 6187 3832 / research@yuanta.com
B1%9: Yuanta Research (83)

Message from Taiwan, Shanghai, Vietnam - A0H AI2

S|, S, EfYE E g2 50| ==

SAgtolut-gAot FFFOE AF A MEAo] F7letH AalEdAE 1.13% st
ot1, FATS 1.03% st A, Ad SA AHfdFS 2€ 232 o]F 3A4#HYE ¢
RMB1ZE 33t &3 A= gAlot-2tolut AtE|e} :/IEY 7199 71 e
BoE QI3 24 21~259 6.41% St 3okt gAjor 71 717g0] 5£El°17}
WA AAA SA1Y |E/dol S7ksta qirk. FAloke] RTSI A+ Al 3 32.66% =
St §H SA FA S Ao tolud AR w] AF9 3¢9 4 oﬂ*J%
o] 25bpZ A3}E 3Tt NASDAQL 29 24~259 5.04% ¥H5-3Ach.

ffdp 1

2¢€ 279 +HH v=2 Aot tiet SARAE A v] Wb, EU, 9=, vt
£ 3598 B3l 4R Aot 2BES SWIFTOIA E&Esta, fAlot 3¢ JEF
o] AAE ZFshAta FE. 1) W2 AR 2Ajop 23qto] SWIFTIA EH&E
Zoftal HFRAR FAAA AR F52 ob FAEA °“ZIE} T tiege I8gl
A HGA FRE "Sed dF EE) SUsES T AS WA ATt FA
ote] sgo] JHF3| FRd. FF I 25 14 *J%‘ﬂr BE7t BoHd AAZRAE
oFAeHd vttt 34 1] o] g€ Y AolEke 7Idvt &7 Aoy oA 7t
7 S50 e 22E AEHolA & ST LEIE 040l A8 EAIE HA .
B F= FA7F AdF AR S22 H B8-S fAsE L € ZloH, HAE A
Aek Az A AlAF Ao FHE Aot &2 o9 w=A AE, IHH HIG,
3 AR BA9 £3E A1 A UAE AA, A9 Ao F551H4 vl

Yol Seikl +2AUE
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Xt Bloomberg, Yuanta Investment Consulting

g7kl 2022, 03. 07 12708 Mol ZEtK[4 0f| AHHL|: 3,600-3,800 points
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Message from Taiwan, Shanghai, Vietnam - HIEY Al&

S320[Lt AfEY & DE2L} 24EHt0] 2SS

A ol% Ao figt 3T HF: FUE AL o€ 28 4BF Addgol A€
o] 16% sttt 7h2d HRIRETF H vrAd g0 Adsty A o|% deo g
3ol FHAF 1Y, VNAF FAESE 5 83%7F ASoi(vs 19 B 24%)
AXAZAQ A oHE 7kl SW AFAHZEE AAfE ALE AiHd. 24
HPF= VN30ASF FETE 5 1655 A5, 1435 oty &A1 B VIC
(Not Rated)= A€ tiy] 21% sz 7153t

BAjol- 9ol ZAQ 2238 opldtk tad WEY /19 L R AmAt
A, AR, A @, 2 Aol @ faztolle e BAYE Broka HER
FeAA] A 484 9L A gk wuE. Tet 47 49, 222 48,
A4 gad 4P A FFL oA Aol

Az 1~29 HEY FAXYY AR HolHE St A A7 IF glol A4 diH|
golg] HZE & 4 Stk 1 A3t 3Q21 AR o|F 3Eo B
Aglch AzRY Aol 6.3% ZIlsHA 1~28 AYYAS A oy
AZA PMIAFE A&HA EF FE 98 RFo= EFsta FF
1Y Aoz AYHct Q1Y BEL 39 Z2AEC] BEFstEA gskE Aoz Hojyg
F2-19 A&HAto] AhEo] & £ 9& Aot

28 VNK|z~ 2|2 K| Hel Suiofl= Al

VN Index is now 0.1% above its 50-day MA and 2.0% above its 100-day MA. Monthly stock market performa nce (USD terms)
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XtZ: Bloomberg, FiinPro, Yuanta Research (27} 20224 1€ 289 7[%).
. o
Z: g7kl 2022, 03. 07 1270 VN K| OAM9Q]: 1470-1515points
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OtAIOF =M ES
P Yuanta Securities Investment Consulting (L2t HZ&
CH2E BA| FHE=

*  COHEAHQIZ|AIO|Z 2027 TW BUY 52.70 67.00 13.9 105,846 22/3/7 0.0
* ESUEE 4551 TW BUY 154.00 230.00 -14.9 17,744 22/3/7 0.0
*  Ho|mYA 6182 TP BUY 72.00 99.00 -15.8 38,945 22/3/7 0.0
*  SLIHAH|I™EHOIQHE | 3218 TP BUY 270.00 360.00 -4.6 20,553 22/3/7 0.0
*  POREL 3105 TP BUY 292.50 380.00 -21.9 124,013 22/3/7 0.0

o2to| A 4915 TW BUY 51.20 65.00 -9.7 277,785 22/2/9 -5.0
*  LcHpE 3034 TW BUY 456.50 650.00 =18:3 277,785 22/3/7 0.0
*  XIOJLIAE 2002 TW BUY 39.00 48.00 10.3 613,660 22/3/7 0.0
* o THTR 2368 TW BUY 75.90 98.00 -0.1 41,478 22/3/7 0.0
*  UZEHEZY 2383 TW BUY 262.00 317.00 -5.8 87,225 22/3/7 0.0

1) gt 2022.03.07
* 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 3A 3H3=
=] SEF} YTD A715Y % =HY 0|1F
Al =20 =23 Exjo|A T T E ]
bR ESE 55 Rl (RMB)  (RMB) (%) (RMB mn) B2 2oz (%)
YRS 02333 HK BUY 12.88 40.00 -46.1 282,159 21/9/1 -62.8
90894 00881 HK BUY 50.95 105.00 -16.2 123,046 21/7/1 -21.1
014 02331 HK BUY 71.60 107.00 -16.1 187,345 21/7/1 -24.5
SE oz 00291 HK BUY 58.95 82.00 -7.7 191,244 21/7/1 -15.1
HF2R 02319 HK BUY 46.15 55.40 4.4 182,443 18/10/18 104.9
| O] &= QT QH 03690 HK BUY 146.20 300.00 -35.1 897,234 21/12/2 -41.0
FHEFH 01929 HK BUY 15.24 16.40 8.7 152,400 22/2/9 1.5
OIEfALX 02020 HK BUY 108.80 147.00 -6.9 294,122 21/9/1 -33.0
* HAAME 01475 HK BUY 5.52 7.50 =79 5,761 22/3/7 0.0
MHLRIHWMNY 02313 HK BUY 105.30 171.00 -30.3 158,289 21/8/3 -39.8
1) 27t 2022.03.07
* NEAEO Ot 270 SBI} o] 481 4 28
X=: Bloomberg, Yuanta Investment Consulting (EHZH
China AF FHEE
= = = EFt YTD N7tEd . FHY 0|
A 34 Z=3E ExtelA o T MU
SRR C A2l (RMB)  (RMB) (%) (RMB mn) TEE Loz (%)
Q0| HE =R 603501 SH BUY 221.00 314.50 -28.9 193,635 20/7/1 -32.2
<l EaxA 601669 SH  hot 7.93 - S19 121321 21/11/3 0.4
* Autoro|z2 300661 SZ BUY 317.50 = 2.8 74,937 22/3/7 0.0
. = NOT
= 002466 SZ RATED 90.50 - -15.4 133,677 21/8/3 -9.5
AH Oto|m|0| =27 |& 7Kt 300896 SZ BUY 469.50 787.50 -12.4 101,581 21/8/3 -27.9
ored 000001 Sz BUY 14.72 22.00 -10.7 285,655 21/6/2 -38.4
N 300308 SZ BUY 35.11 45.50 -17.4 28,076 | 21/11/3 0.7
NOT
710] 002241 SZ RATED 37.06 - -31.5 126,609 22/1/5 -30.4
. 2 NOT _ _ _
HELsAI = 000998 SZ RATED 19.67 15.4 25,905 22/1/5 15.0

Yuanta Research



OIAIOF =HES

» Yuanta Securities Investment Consulting (LH2H X2

. 55 &3
gIEA VHM VN
HEHFH2 VCB VN
Sol0| DHC VN
ECIEEEE MBB VN
A= KDH VN

Exeid

BUY

BUY

BUY

BUY

BUY

Fh 2R3

(VND) (VND)
108100.00 108100.00

84900.00 89851.00
78900.00 104757.00
32200.00 39350.00

53800.00 61300.00

YTD
(%)

=7.1
7.7

-11.3

8.6

AN7IEY

(VND mn)
331,802,803
401,790,657
5,522,560
121,661,961

34,590,014

el k=3
21/9/1  -28.8
21/3/3  -12.8
21/3/3 -75
22/1/5 122
22/2/9 13

1) gzt 2022.03.07
* NEAZO T2 270t 2B} o) i 4 98

X=: Bloomberg, Yuanta Investment Consulting (EHZH
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CHYAEQI2[ATO[Z (2027 TW)

£x191 BUY
27} (TWD) 52.70
=REZ7} (TWD) 67.00
A7EE%% (TWD mn) 105,846
eSS 22/3/7
ZHY 0] 29I (%) 0.0

» Yuanta Securities Investment Consulting (CHZH) |2

> UTOlE L LIZ K QI S 4021 YROISTAY 7128 MEY| U £ X5ls SR
OIAMEL 4Q21 EPSE NT$1.59 52 £Z0| B2 o2 B (M27| O -18%/Fy |
+275%).

> U205 7120| AOf-RI0ILt A0 M2 EO[ES 42, ASA U UYROEH 22
ZMZ RO 17%Lt ASE0 W2} SAHs Y205 71242 GIEHH| 4~5% QIS

> TY Steel 27t 7|2 A Y, K8 ME AMUX| BUE =22 W00, SASl 2H|
OO0 MY E.

ZMEH 3 (4551 TW)

ExtolA BUY
27+ (TWD) 154.00
2REZ7} (TWD) 230.00
A7t5%% (TWD mn) 17,744
ES! 22/3/7
MY 0% £UE (%) 0.0

> 42 ZMP HEYA MO 1022 S HEJ| O] 6% B, HEZ0AE 20.5%2
Mg,
> RSA, MAHE, C|RKEC HMS UmHOZ = 20224/2023d AH XIS X2

K|St 0]2{0] 2t} TH hH| 19%/18% B7te AC= &.

40

> M F7h= 2022 P/ES| 13BHOf =abet (WA BZ 17H0). FH &5 K40l 301
TS FAH BUYE RAIE.

AO|HAA (6182 TP)

EXtelA BUY
=7} (TWD) 72.00
2EX7} (TWD) 99.00
Al7t5% (TWD mn) 38,945
MY 22/3/7
MY 0% £UE (%) 0.0

> ZYTI2 8RIX| ME CHH| 621X MZ2Q 714 Q0| O 2 A2z MYe YA FYXQ st
KEla= =BIHQ| 712 QIMELDH 22 10% 0|42 7HAA4E MAIE.

v

2023E7K| S5 RF0| O|0{X|1 20243 2etE MY, 12Q0X| 2H IY0| A
2023E ME2| 5%E AIA[GIHM X|&E 019 dT0] HYE.
> SAE AW H2I2 HoIM A0 F5tD QU0 S2E FYYH 122X A0EEY H2Z2

01 sithore] TE FHS Y 2.

o

> EV AE 2 ZHZ 3l S A0IH, MFRE0| HEQ 50% OldE AHX

i
3
=]

FLIHAH[HH[O| 2B (3218 TP)

ExtelA BUY
Z7t (TWD) 270.00
2HEZFI} (TWD) 360.00
A7tE% (TWD mn) 20,553
ES ! 22/3/7
MY 0% +AUE (%) 0.0

Ohibras 2Q ZMQH ZAnHAX IS ZAE 18 152 UF¥S 7I55HH 7|HXIE 33
> SAY QX|ZT MRS BE 2t pa, ZoluHHX, FS-#HINE 2 BEEO 7t U1E
Z7+80| T OfH] 20% O|MY Z{C= 7|tHE.
> O{2to] 2tA & AER2 T 3-68f Y A=z H0|H, 11g 59| HE J¥0| SAS
R o #19| ahE AY.

P)

XA BUY
Z7t (TWD) 292.50
SHZFIH(TWD) 380.00
A7tEY (TWD mn) 124,013
FHY 22/3/7
MY 0% £AUE (%) 0.0

> QI3 H|Z SR} 100%2] MHIISEE 4021 HEZO0|2E0] J|HXIZ 1.3%p Alsla
P> H|7| SUE TARR| MU ZHOZ 1Q22 U1E ME7| H] 21% L4 MY

> DIEE0[9E0| 2 1Tt A 3D MY MZ2 2ot d¥2=z 2022 HES0|YE0| S/t
1

HY. SALS iPhone 14 Pro%) 2 AT & £31F21Q HI47(0] 0j47} B0

10
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OtAIOF =X

O210|MA (4915 TW)

» Yuanta Securities Investment Consulting (CHZH) |2

> ARIE THISH ZHS JiK2 DS U HIS B7100 I2 MEYA HHHOR 1022 HES
i BUY HED QAL HEE0[ES 12.6%2 HUE (1021: 12.5%).
Z7t (TWD) 51.20 > HUHIE B7}, OIMELI =2 AIC ZUB 2MALOR 20224 019 FHXIS 1% ofd
SHZJ} (TWD) 65.00 B
APIRE] T ) 22,309 > DRIE, I IR, ADIEE NBQ| HE IF 25 Uste} 0B EV DA HIS 3
FHY 2212/9 TIY DYl 713 EXIAS BUYE RAIF
FHY 013 28 (%) 5.0

L-H}El (3034 TW) > MUIS/REAE CAZO|0 CEt 17t HME Q0 S0l AARE(SC) 20|
sj=oiRie MBYA HHS XKIE HOZ HYF. SAE 1022 40| 7|E MY 48jg
Fxtel BUY ZH0lRH= FHOIEHA HA.
Z7t (TWD) 456.50 _ . _
o W) 650,00 > SO1E BME=ol OLED AZ0| B71512M SAtel 3L OLED DDI AEERB0| 80%0i
;;; (WD ) J— =3, 20224 S0KY 1.19) HES CH| 40% S7P2Hs YA HYXIS RAIE
El mn ,
oy 22/3/7 > 53 2 O Y YA 0S| FAZ LCD THY M4HS2IS NOfE ZHOR MYSIH AL
ey 00 2 OLED DDI ¥ SoC AlY HRE 7t XS0 AN XXE RO= HyE.
X[O|LIAE! (2002 TW) > HAA BUAY S0 PSS Wob 20214 12RE 20229 2K SAF HOiT 5.4%
512t 1022 04 EPSE TH27|CHH| 47%/XE Cb] 3% Bi2ist NT$0.572 4|, 20221
Fxter B‘;Y %7t HMZY HOR HYS,
Z7t (TWD, 39.00
;H;H&VD) 1500 > 202241 E29| FUMMY HEI| CH| 2% 24, MUHOl 42 ZA|, HUN U M 712
;;;on A o 6'60 S50 B0l SAM 2022 HiHZb= HE7|CHH| 10% 014 S7t2 A2 o4 E.
e mn ,
— 22/3/7 > HIZAE 60% JIE 2021/20228 HIHYSS 22 NT$2.4/252 J18E 0f Hig+8e
_7;<_i-|0 Ol% _/'\_O\% (%) OO 7% Olggg %)\l' HEHTEFO'"OlA\j% X|7:|
TIAHX} (2368 TW) o
> HXIHQl Whitley &8 572t 100G/400G switch PCB ARAFEO=Z 1H22 HB8A JHM
£Xo1 Ll o4
29} (TWD) 75.90 C <o :
at (D) 98.00 > SAHE 2022 1T HHIEXE S50 5 HAsTS 10~15% HOHE O,
=ILT o
AP T ) 41,478 > ET o 7t A 2 AN MW 2021/2022d EPSTH ATHS DAE HOR O EICE
oy 22/3/7 HollA SHEF7H NT$98Z HIAI(2022'A 04 EPS NT$6.5601 15t &),
XY 0/ 298 (%) 0.0

A EHE[Z|H (2368 TW)

> 4Q21 EPS NT$4.47= YAI MYXIS 3% dtal. Ol X2, R&D HI® ME. 20214 EPSE
NT$16.52 F'd Ch| 49% Bt

Exjo BUY
=3t (TWD) 262.00 ;glj;ﬁEagljiitre;r; é;Htlll |1—;D/‘|‘:l7 ﬂH RE & ffl = ﬁipi_“_qj S7t XIO—\‘EXI.J%;.
ey 317.00 = OfE2 :L b B7tst NT$452.3%, 0|2 TH CHH| 28% B7tst
T g7 225 NT$70.1, EPSENT$21.0522 OfAH=.

S mn ,
s - > SHZJ} NT$317& 20226 EPS YR NT$21.059) 1581 ezt MSHol H|27|o|
2HY 015 295 (%) 0.0 SHESIL, 20229 HEQI SAS] MYS L6 1022Y e L= Ag dY

Yuanta Research



XS X} (02333 HK

EXtolA BUY
27t (RMB) 12.88
2537t (RMB) 40.00
A7HEY (RMB mn) 282,159
=HY 21/9/1
FHY 0|F $AE (%) -62.8

> 4Q21 HX0| MYX|E SHEIFXICH Tank 300/500, Haval XY, Wey Latte DHT, Mocha 48V,
Ora EVs, Haval First Love, Big Dog S 2t0Ii0] S0 20224 mofzF L &0/ 25
HWIEE S8 A= OYE.

> SA FIH= 20229 P/E 71214301 222 2021~20234 EPS H¥d E78 37.6%2

Zote o SAF It o,

FH=Exda] (01929 HK)

A BUY i
o 1520 > RIS 7} 16.9% ASE. HAIO-LIR0ILL A 2S0| 2 HEQ 42 FEOR 00,
=7 i - i ; ]
rawe 2T pE HZ0| FYTH22 TA 50| 71%S A3,
SHF7t (RMB) 16.40

B > 2+ ZB0| HES WU AR J|Hhs LN MY RX|
A7kE9 (RMB mn) 152,400 = S L A2 Lok May .
Fud 22/2/9
FHY 01% +28 (%) 15

E4I1SEYA (00881 HK

e — ) > 1H21 AXO0| AZ5HT 2H218Ef Zung Fu China Q430 T2 ALX|S 2ot 1 SAte]
EXA BUY -

09 XAIZ0| ol3HE
27} (RMB) 50.95
SHZ7} (RMB) 105.00 > B 202214 Oy P/EQ 118801 AT OO, HAS oMl 52 HE JAYoR
~ L3 fec| EY = o N 5 = o O
A7H5% (RMB mn) 123.046 20321;5023]1%55 HWR BIHE 24.2%, 2021~2023F £ ROE 24% O4o2
i =

=510 21/7)1 hxolat BEte
FHY 01% $9E (%) -21.1

0] (02331 HK)

ExtelA BUY > 2021 60%9 &&5 7IFe A F7h= Sl S0 NS 12% ot&. 212 |7t 2822
X7} (RMB) 71.60 Mz 7t &5 TY.
SHZ7t (RMB) 107.00 > SAt= 2022/2023E9 EPS Z7t80| 22t 24%/27%2 OAEE 4™F. D FIH UMY
AP G ) 187.345 HY7I8E MBBICtD HEE,
FHy 21/7/1
FHY 012 2948 (%) -24.5

SI20H X

SHEWZ (00291 HK)
Sxjol BUY > EAO 22 YRR F2 BF UL, DYAR J2HOR 23240U0NE SUGH
%7t (RMB) 58.95 WS SAE 20224 oz 2P| +2F0 e AYE MESe Sd 22 dvks AFME
2E=7} (RMB) 82.00 N
A7t5% (RMB mn) 191,244 > 2021~20239 Zd&0[29 AP 32% S/t MY,
FHY 21171
FHY 0|2 2UZ (%) -15.1
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Y22 (02319 HK)

EXtolA

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

HIOIE2ATIHE (03690 HK)

EXtelA

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

Y
Q

4»

HY 0% 4948 (%)

P
W

BUY
46.15
55.40

182,443
18/10/18
104.9

BUY
146.20
300.00

897,234
21/12/2
-41.0

> 25

k!

g0 X37
oHHl 48%

149% 37t Azt O ZUHO| FAQ| 3

> 20214~20234

Rl SALSl Sialx
b 220y MMRL Shiny Meadow?| Tmall MK HA| FA CHH|
HEel As XIX]|.

(o]

2020] HTI 19%, HHEO| 15% B7H51, £2440| g HZ.O

> 28 18Y YHH
20224

Alber

53 ISR FHY Jjo|c
BAMOl KRS 93t OW TR WIS WE.

=3
o = O =
HietHo|2t mEE.
> 2021~2023E SAIS| THE E7t82 36% =2 OIMEL, FYLEH0| XEHO=2 UAG Ao=2

HYE.

OIEfA L X
£xjol
%7} (RMB)
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o

HY 01F 405 (%)
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P

o

(02020 HK)

BUY
108.80
147.00

294,122
21/9/1

-33.0

> 32 229 2021
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oz
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P
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2022F P/ES| 26.5HH. 2022'4, 20233 #0(29]

A ozt AN 9 Mk Amer Sports® AMup JHMDb sHA ANTA/FILA
MmOz 2ololo] MY CfE 48% Z7Hst RMB7679i2 7|SE o2

T O] 26~27% AHO| MUE,

RAAME (01475 HK)

Extol
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o

BUY
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MAYOIELIAYE (02313 HK)

BUY

EXtelA

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

105.30

171.00

158,289
21/8/3

-39.8

> 20214 £0(20| M CfH| 31~39% ZASH RMB31~35%g 7|88 202t A1

=YX = HAMR

> 7 o7

<z
[

0x o

ol 2l

oo

APAESS

2l RMB40%E stalol= =&,
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X2 7{ A ~
e Pacc M (GG R)l > 20204 s250we B30l g+umiggol 2025/20804 22 626w O/
EXto|A NOT RATED 120GW=2 &7t2t MY. General Institute of Water Conservancy and Hydropower Plannin
I ol Axilg ol g
%7t (RMB) 793 an:IADes@n 9 AXYEO| XS HH= EA= UAUN EPCHEIQ| [HEXXIR UM
T i HEAH| 7 ABERE0| 80%.
A (A ) 121,321 >2) 128 SAb %S 108% ZEBI0 20219 AFAZ A0l RMB7.802.83%02
o 21/11/3 HALH 15.91% S71UCH YHUT/B/EHAZ WH MY AR SAle] 20228 HYO|
FHY 03 4945 (%) 04 STHT B,
= Al=
=X|#Z (300308 S7)
~HE BUY 1) A 229 HOIEME B8 DEO| UE JIgoz Kol oY S2teC IS0l
a1 = 3 =
=7} (RMB) 3511 S22 30~40%S AL US. Meta (HOIAR)S F2 2006 ZE 25 ZZYHMOIL
oy 1=
2727} (RMB) = CAPEX M4&0= 235 Y1 US.
A7H5 (RMB mn) 28,076 > 2) _2022'-.3 £ 5G TES A5l MO EAMS 40 XS 95 D879 0jEE U
FHY 21/11/3 HE KIS MA HHIS SHE Y
FHY 013 49F (%) o

dlojEt=®| (603501 SH)

Exioz BUY > SAHE 20219 20/20] M CiH| 65.13-79.91%
=3t (RME) 29100 HOR HYSIL US. XNSA AUBXs JHs
SRS 21450 OIOOD, T MEf L CIS| A HRE0| S
Al7kE% (RMB mn) 193,636 2022 TODI HEOI Hi= 5012 Ho= =014
e oo B717} 0l0{XIT US.
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i 0 ~oim (0 e HIZ0| 2023H0] 2010 GIAEI0] &5 =S HaM0| MYF.
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AMdinto|3.2 (300661 SZ)
Exjo BUY > MAMHIZL 1Q22 BA T2 Q2 EZAPIX| BT US. 1022 HIAI0 UM S
=7} (RMB) 317.50 702 BY =AH= SMIC, DB3IOIE S MZS 9o|m Mz ZZYHS oo
SHE} (RMB) - TSMCS 2 Z9. FARIR KZ HIS0| 40%2 S7t6H ME LA J4MO| HMIYE.
A7IE% (RMB = 5
e (RMB mn) ;;1/937 > MR HEO MIMoR FHieN, DRERY A0 XYS M| IHHo|2tD HHE
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OrAIOF =X

Hx2|E (002466 SZ)

Exjo NOT RATED
Z7} (RMB) 90.50
=2HZ7} (RMB) =
AZIE% (RMB mn) 133,677
FHY 21/8/3
FHY 0|15 £AUE (%) -9.50
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Exio BUY
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> 1) T1E STV ZHsEel £01Y B2t E3HE. 2021 0§52 RMB1,694%22 T
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Exjo NOT RATED
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FHY 22/1/5
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ExtelA BUY
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et/ 82 / Soil / HIES AIZ XIH

2022-03-08

T
211230 220301 220302 220303 220304 220307
JHd x| 18,218.84 17,898.25 17,867.60 17,934.40 17,736.52 17,178.69
SHE -29.4 2461 -30.7 66.8 -197.9 -557.8
SHE -0.2% 1.4% -0.2% 0.4% -1.1% -3.2%
N7 (M ohet &) 55,904 54,878 54,785 54,995 54,395 52,690
0|58z 5% 18,134.9 17,834.0 17,813.7 17,789.4 17,817.8 17,7231
20 17,864.3 18,000.2 17,998.7 17,995.9 17,997.7 17,972.9
03k 5% 99.5 99.6 99.7 99.2 100.5 103.2
20 98.1 100.6 100.7 100.3 101.5 104.6
ECE (%, 10) 90 50 50 50 40 40
e (2 F) 4,140 4,599 4,053 4,037 4,454 5,874
B (M ek 2) 255 347 283 313 378 432

(HEFSAIGreTa) ZRAIE

211230 220301 220302 220303 220304 220307
GTSM X[ 237.55 21840 219.01 219.55 217.09 208.56
S 1.3 36 0.6 0.5 2.5 8.5
SHE 0.5% 1.7% 0.3% 0.3% -1.1% -3.9%
N7HE 5717 5,320 5,335 5,348 5,288 5,080
0|58z 235.2 2161 216.6 216.8 217.8 2165
231.2 218.2 218.3 2184 2185 218.2
04e 99.0 99.0 98.9 98.7 100.3 1038
97.3 99.9 99.7 99.5 100.6 104.6
ECE 80 60 60 60 60 50
el 880 602 589 666 622 690
et = 74 54 59 72 66 67
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=

ot/ 82 / doll / HIEG AIZ XIE
E33A TR
211231 220301 220302 220303 220304 220307
SR & 23,397.67 22,761.71 22,343.92 22,467.34 21,905.29 21,057.63
SEE 285.7 487 -417.8 1234 -562.1 847.7
SYE 1.2% 0.2% -1.8% 0.6% 2.5% -3.9%
N7+EA (He 23EH) 24,606 24,033 23,633 23,718 23,071 22,589
0|5E# 54 23,220.1 22,960.8 22,697.5 22,610.6 22,4383 22,107.2
20 23,457.0 24,0371 23976.8 23,910.0 23,776.6 23,600.5
o2k 5 99.2 100.9 101.6 100.6 1024 105.0
20 100.3 105.6 107.3 106.4 108.5 112.1
ENEE (%, 10%) 80 40 30 30 30 30
ez (HEE F) 676 1,796 2,228 1,938 2,438 3,323
Hejth = (MY 322 25 51 52 53 81 92
HHBAl F2K|E
211231 220301 220302 220303 220304 220307
Y| R ¢ 3,639.78 3,488.84 3,484.19 3,481.11 3,447.65 3,372.86
SHE 20.6 26.5 4.6 31 -335 -74.8
SHE 0.6% 0.8% 0.1% 0.1% -1.0% 2.2%
NIHEH (49 <2h 48,009 46,334 46,273 46,260 45,816 44,821
o|zEd 5 3,620.4 3,464.3 3,463.3 34736 34728 3454.9
20 3,633.2 34546 3,456.0 3,460.3 3,464.7 34618
olaL 5 99.5 99.3 99.4 99.8 100.7 1024
20 99.8 99.0 99.2 99.4 1005 1026
BN EE (%, 102) 50 70 60 50 40 40
Hef g (o F) 30,444 30,334 30,953 39,214 37,160 37,104
A= (A fleh 398 385 356 417 404 428
NEED (A9 2eh 903 858 859 858 856 856
MHSA TR E
211231 220301 220302 220303 220304 220307
MEEER ¢ 2,530.14 2,326.25 2,313.18 2,294.08 2,264.64 2,203.41
S5 13.0 8.2 -13.1 -19.1 294 612
SHE 0.5% 0.4% 0.6% -0.8% -1.3% 2.7%
NIt (M floh 39,623 36,884 36,676 36,375 35,914 34,950
0|3E o 59 2,510.1 2,314.9 2,310.0 2,312.3 2,303.3 2,280.3
20 2,520.0 2,2974 2,296.6 2,298.2 2,298.3 2,294.2
o4 5 99.2 99.5 99.9 100.8 101.7 1035
20 99.6 98.8 99.3 100.2 101.5 104.1
AL (%, 10%) 70 80 70 60 50 40
Hehg (HEE F) 46,868 39,926 40,043 45113 44,827 43,034
= (A fleh 627 556 518 567 576 566
MBI (A9 2eh 809 774 776 775 772 772
Yuanta Research
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et/ 82 / Soil / HIES AIE XIH

ol.0IBA| FX|IE

211231 220301 220302 220303 220304 220307

5 473.99 443,56 442,25 449,31 450,59 452.86
g 123 3.4 13 74 13 23
g 2.7% 0.7% -0.3% 1.6% 0.3% 0.5%
A o 5 457,874 423674 422,952 430455 431414 434,151
[ 52 460.2 4403 4403 4431 4452 4477
202 4533 4287 4302 4321 4338 4355

52 97.1 9.3 95 98.6 98.8 98.9

202 95.6 96.6 973 96.2 96.3 96.2

A (%, 102) 60 80 70 70 70 70

g (#3F ) 107 120 109 121 140 141

g A 5) 2,565 3475 3,338 3483 3,744 3,622
211231 220301 220302 220303 220304 220307

SBIX| 4 1,498.28 1,498.78 1,485.52 1,505.00 1,505.33 1,499.05
saE 123 8.7 133 195 03 63
satg 0.8% 0.6% 0.9% 1.3% 0.0% -04%
A7HEY o 5 5,838,114 5,925,456 5,873,137 5,950,948 5,952,316 5,927,430
olgZz |5 1,490.7 14990 14936 1495.7 1,497.0 1,498.7
202 14725 1,496.1 1,49.3 1,498.1 1,499.4 1,499.4

52 995 1000 1005 99.4 99.4 100.0

202 983 99.8 100.7 995 99.6 1000

(%, 102) 70 50 50 50 60 50

(3 F) 805 764 865 856 842 27,515

A 5) 24,448 24753 29,117 29,028 27,515 29,372
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et/ 82 / Soil / HIES AIE XIH

HERSA /oM 355

s sleE
THERIE M SE(%) SE(TWD) | 7HHRIS 7 SEH(%) SEH(TWD)
Sinkang Industries Co Ltd 33.6 9.98 3.1 Collins Co Ltd 25.8 9.97 2.9
Chih Lien Industrial Co Ltd 294 9.91 2.7 | Chung Fu Tex-International C 51.6 -9.95 5.7
Eastech Holding Ltd 24.5 9.87 22| HoF M 4945 9.60 -52.5
Chia Ta World Co Ltd 234 9.86 21| ZMA QIEFHHIE T 197.0 943 205
Cyberlink Corp 113.0 9.71 10.0 | FLIAO[2E BHA=ZX| 222.0 9.39 230
Lung Hwa Electronics 20.8 9.21 1.8 | Phoenix Tours International 61.1 -8.81 5.9
g 71 147 7.30 1.0 | Taiwan Mask Corp 89.9 855 -84
Jtez M2 3Y 56.3 6.83 3.6 | Chant Sincere Co Ltd 85.1 -8.20 7.6
Solomon Technology Corp 274 6.00 1.6 | Logah Technology Corp 15.3 -8.13 -14
Super Dragon Technology Co L 26.0 5.91 15| 4 SXH 18.6 -7.94 -1.6
Chung Hung Steel Corp 43.9 452 1.9 | Altek Corp 40.2 -7.59 -3.3
CHERSAl(GreTal) M5/512 =25
y45F LS

GTSM X[ 7t S2(%) SZH(TWD) | GTSM X% 7 S2(%) SHTWD)
Solomon Data International C 385 10.00 3.5 | Hfo|=0] 392 -10.00 4.4
Appro Photoelectron Inc 73.7 10.00 6.7 | Welldone Co 325 997 -3.6
E&E Recycling Inc 40.8 9.99 3.7 | Sentelic Corp 94.1 9.95 -104
Advanced Control & Systems | 76.0 9.99 6.9 | CJW International Co Ltd 14.1 9.94 -1.6
Camellia Metal Co Ltd 212 9.84 1.9 | All Ring Tech Co Ltd 127.0 9.93 -14.0
TienPin United Enterprise Co 17.7 729 1.2 | DONPON PRECISION INC 205 991 2.3
oml2 HIA=ZX| 275 6.81 1.8 | Megawin Technology Co Ltd 546 -9.90 -6.0
Teamphon Energy Co Ltd 284 5.58 1.5 | Cayman Tung Ling Co Ltd 342 -9.89 -3.8
Transtouch Technology Inc 20.3 5.19 1.0 | Taiwan Oasis Technology Co L 36.9 9.89 41
SunMax Biotechnology Co Ltd 108.5 433 4.5 | Insyde Software Corp 101.0 9.82 -11.0
Est Global Apparel Co Ltd 15 407 0.4 | ASIX Electronics Corp 2115 -9.81 230
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et/ 83 / Sl / HIES

ANE XIH

BN YB/oR FER

HEF [JEES
S0 BRI 7 S3(%) SEHRMB) | 5t0IERRIS 7 S2H(%) S2HRMB)
Mo 7|2 E R 40 10.14 0.4 | KBC Corp Ltd 2219 -10.02 -24.7
G 10.6 10.05 1.0 | Jiangsu Seagull Cooling Towe 163  -10.01 1.8
oto| HHE HOf 127 10.04 1.2 | Ningbo Yongxin Optics Co Ltd 1034  -10.00 15
A5I0| FEHAE QC{AEZ 6.0 10.04 0.6 | Ningbo Xusheng Auto Technolo 36.6 9.99 4.1
YA ZH R 52 10.02 05| &foto] RFERSAE MI|7[A 9.8 -9.97 1.1
Xto[Lt mis 2 16.3 10.02 15|42 F4 Joj 15 1.0 997 1.2
Dali Pharmaceutical Co Ltd 1.1 10.02 10| MY 32 9.9 995 1.1
4y UHAE +5Y 6.5 10.02 06|48 &AM 55 -9.93 0.6
Aot0] MUY U2 W7 13.2 10.02 12| 53383 9.3 -9.90 1.0
50| RE (HTh 136 10.02 1.2 | ShanDong Swan Cotton Industr 19.3 9.81 241
Ea 14.2 10.02 13| 53dYS 6.5 -9.79 0.7
MMBA| ME/612 T

M5 = &S
MMYERIS 7 S2%) SHRMB) | MHEMHER|S I S3(%) S2HRVB)
Shenzhen Fine Made Electroni 78.0 9.21 6.6 | LIAACH 435 -10.00 4.8
A Y 16.5 572 09|84 M3t 14.9 -9.99 1.7
A KM 49 495 0.2 | Wuxi Lead Intelligent Equipm 57.1 9.81 6.2
org Zof mm4+EH 312 4.94 15|88 HEHA e 145 -9.32 15
SN BIE LA 7.0 4.80 0.3 | Shenzhen Kedali Industry Co 1209 9.14 122
MMz SE FH 12.0 4.80 05|54 84 26.2 -9.04 2.6
MY f7 gR0ie ZaMY 46 4.33 0.2 | Thunder Software Technology 95.9 -8.99 95
Chinalin Securities Co Ltd 14.8 4.00 0.6 | M% H&T XS0 20.2 -8.31 -1.8
e g3 121 3.50 04|dH 1F DMEGC XtA 14.7 -8.30 -1.3
QIEtO] AHA 95 3.26 0.3 | Xiamen Kingdomway Group Co 303 -8.23 27
MM EOIY 24T 7.7 3.08 0.2 | Contemporary Amperex Technol 4549 -7.50 -36.9
F) MUEA 45/01 FoFes MELERXIF 71F
T3 HE/o1 FEF

HEF St
SYRI$ . S=H%) SHKS)| BuRIs . S3%) SHHKS)
H[0[?Qt 51 6.5 7.08 0.4 | Haidilao International Holdi 15.3 -11.24 19
HEZXto[L} 45 421 0.2 | Meituan 146.2 -11.29 -18.6
3Ny 50.1 3.30 16|02 MEJ|& 56.2 928 5.8
Hedd 50.6 3.16 16| X2l 7|x% 31 121 -1.77 -1.0
Y301 g 51.7 2.89 15| FAS= 184 -7.65 -15
SRASMF 10.7 2,50 0.3 | Nongfu Spring Co Ltd 40.1 -7.40 32
o] 5 31 13.0 2.37 0.3|HSBC =94 479 -7.09 3.7
= ofeed 24.7 2.07 0.5|JD %& 2454 -6.48 -17.0
- - -| 2-Al AHEHE OF 39.9 -5.46 2.3
- - -|AIA & 752 -5.29 4.2
- - -| 83 YrrY 46.0 -5.16 25
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ot/ 82 / Soil / HIES AIZ XIH

SH0SAl 45/5Rt F55

Y45F e
e INES 7H3 52%) S2HVND) | 5HcOlX|5 718 SE(%) SZ(VND)
Vinacomin - HaLam Coal JSC 23,100 10.00 2,100 | IDICO Investment Consultant 14,200 -9.55 -1,500
One Communication Technology 11,000 10.00 1,000 | Educational Book JSC/Danang 25,200 -9.35 -2,600
Phuong Dong Petroleum Touris 22,000 10.00 2,000 | Tan Phu Vietnam JSC 11,100 -7.50 -900
Hanoi Battery JSC 44,000 10.00 4,000 | VNECO 3 Electricity Construc 13,000 -1.14 -1,000
North Petro Vietnam Fertiliz 24,200 10.00 2,200 | Dong Nai Paint Corp 44,600 -7.08 -3,400
Dam Phu My Packaging JSC 36,300 10.00 3,300 | Educational Book JSC/Hochimi 16,400 -6.82 -1,200
Vinacomin - Ha Tu Coal JSC 19,800 10.00 1,800 | Saigon Hotel Corp 40,000 -5.88 2,500
PetroVietnam Packaging JSC 43,000 9.97 3,900 | SCIE&C JSC 30,400 -5.30 -1,700
South-East PetroVietnam Fert 24,300 9.95 2,200 | Bao Viet Securities Co 40,000 -4.31 -1,800
South-West Petro Vietnam Fer 24,300 9.95 2,200 | Cho Lon Real Estate JSC 22,700 -4.22 -1,000
Vinacomin Vang Danh Coal JSC 22,100 9.95 2,000 | Hai Phong Electricity Water 58,000 -3.33 -2,000
SRS MS/ol2 T
Y45F e

SRR 7 SE{(%) SH(ND)| ZX|TRI% 7 S2H(%) SZ(ND)
HUD1 QIH|AEHERHAAEM 16,050 7.00 1,050 | M YN LEXL 30,700 6.97 2,300
Sto] EF AIHIE 7,950 7.00 520 | HY & QIHAEHE C|HE 11,300 -5.44 650
TDG Global Investment JSC 13,000 7.00 850 | Sonadezi Chau Duc Shareholdi 76,700 543 -4,400
Nam Song Hau Tradinglnvestin 28,350 6.98 1,850 | Af0|Z H|A & B I=ZX| 20,350 535 1,150
Binh Dien Fertilizer JSC 37,550 6.98 2,450 | Dong A Hotel Group JSC 12,900 5.15 -700
HEZHEY 2 HE & 37,550 6.98 2,450 | DIC Holdings Construction JS 25,500 -4.85 -1,300
HEZH EH Hl2otst 64,500 6.97 4200 | St M1 OF 42,000 -4.55 2,000
Fecon Mining JSC 10,750 6.97 700 | Tien Phong Commercial Joint 39,000 -4.29 -1,750
South Basic Chemicals JSC 59,900 6.96 3,900 | mo| H HH 46,000 417 2,000
il = AMRES 16,900 6.96 1,100 | Tin Nghia Industrial Park De 57,000 -4.04 2,400
CNG H|EH 40,750 6.96 2650 |HIEH 2= FO{2& 16,900 -3.98 -700
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MESEA 57 SXIZ 76, RUESH
Tel: 1588-2600

SERA SEUEIUTY  (02540-0451  BBUEINSH  (02)oo8-5501  SEMEIZE  (02o54-2000 FEMEIZIZ  (23460-205  SBMEIYH  (02)595-0101
FBMEIME (525082 BSMEIHT  (MB-TM Fracehb 2 (OSOT-3000  Wesige 2 ()S-8B11  WIEPIBME (025637500

Ng 3s IoHEEYS (020 BBHEIEE (-0 ISHEIRE (5002 BSMEISE - N 2 (22090
Whesige 3% (0D3770-200  GWMAIE  (023770-5780

Ne 2= MEGAUEIRY  (02)423-0086

Mg UM QUROIAE) (2704000 BSMENT  (664-2600 BEMEIZS  (U6R-00  BBUECNEE  (02)8eB-1505

OIM/Z7| ZBUERE (BB O M (WNGM-7A0  SSMEIUM  (0902-700 BSHEIBE (33660 FSUEIH  (062455-1300
VEGAMEIZS (031)781-4500 BSMEISE (G360 BSMEIOMY  (03N)4E5-5656  BSMEIRH  (032)304-6100

P & H (- B W (03055-0073  ZSUEIEH  (00a-0000 FSUEAS  (00)sse-ge2  FSUEIRT  (030)74-1700

MEGE  (042488-9119 = A (04)736-8822  FBUEEZT  (M387-6400 FBUEIMN  (041)664-3231  FBUEST  (043)848-5252
M (043)643-8900  SBMEIHQE  (041)577-2300

Z=/Me} SENEEF  (062)226-2100 SEMEEH  (061)727-7300 IBHEMT  (062)385-5200 A = (063)284-8211 o 2 (061)536-2900
/8= SEUETO (064)471-363  ZBUEZN  (053)355-8121  FBUEEY  (054)275-9001  FBMEHT  (053)2%6-0900 O T M (053)524-3500
SEUETY  (063)741-9800

HAY AL SEMERL (051)808-775 & of (095)321-5363  BEHESM  (052)256-3100 IBUETH  (055)274-9300  SSHEIME  (061)743-5300
hl ol (055)543-7601

ES EHERZ  (064749-2911
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