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China: Food Products

BUY (Unchanged)

TP upside (downside) 50.5%

Close Mar 09, 2022

Price HK$54.45
12M Target HK$82.00
Hang Seng Index 20,627.7

Share price performance relative to Hang

Seng Index

—— Price (HKS) - LHS Performance v.s.
8u.u

75.0

A7tE US$22,610.8 mn
6748 YW AL

LN

QEFA

FQFF CRH (Beer) Limited, 51.67 51.7%

Au Hg
7 AT} (2022F)
P/B (2022F)

Financial outlook

Sales 31,448 33,681
EBIT ** 3952 5,074
EBIT YoY ** 71% 28.4%
Net profit 2,094 4614
Net profit ** 2,702 3,725
EPS (RMB) 0.65 1.42
EPS YoY ** 21.7% 37.9%
EV/EBITDA ** 23.2 19.3
ROE (%) ** 12.7 12.8
Div. yield (%) 0.5 0.8
** Recurring
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Analyst Amber Wu CFA (%)
amber.yj.wu@yuanta.com
H: Yuanta Research (53)
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20229 1~2€ 73 Wig 4% 344, e AFUL dadols: A
9] 9 B9l Brave the World, Super X, Heineken &] Tmall W ¢
B jEo] Az ojy] T uf, A thy] 29% A5t Brave the World
9} Super X & P9 &4 AE0joA A THE L It} Tmall Y
F 749 AEojoA 71 Q17]7} = FE-2 Super X Wang Yi Bo o]
A(500ml 1270), Heineken Classic(500ml 2470)0]tt. 39 2EE A7t
A Heineken 9] ¥¥4t vjEo] Ad thu] 98% 37kt A o] =0l w=H],
ol SAE &H] F7HY 58 A Y32 HojEth Wi 5 B
E9Ql SNOW 9 dx5H A7 4B+ wie2 Ad oy &F 7343
o FAS] 20229 1~29 A ool Ad oM 3 Asig oA
T AR 25t g 7153 ACE FAEM(BARY 20229 Azt F
A2 0.6% 371 A3)), Heineken I A EBEH:Zo] o] sub-
premium ¥ ZU|Y] ol F9 HiEo] AW tiM] 30% SVt AoE
Holoh

A g BA TFs, 9¥E M2 A 2E20~25%% EFvE
(10%)2 A siE97tollA 7Hg & HE-S AAd. AR 3%, T,
vt B FFAAED AR AR 202249 A7t HIYAE A%S 1
A3k wEbA HZ 3ol Ao w2 He| 714 WEdoRRH ¢
At Ao webdrh T3 AHAREC] 20219 9¥/10€ 10% IR
Brave the World 9 3AZ/HEE & $£83% Aoz HAh
Tsingtao(00168 HK; NR)9] 1~2€ & TjFe 2 714 At ey
< HojFo gEbA 85X 4FulE 7HEHAREEH A7 Ad o
Hl +36%) 2Q22400 57 AE@FY 40%) M8 o Asly x4
et MEL F714S ARSI Drafu(@ize] 10%) 7148< 10% 4+
oz AHAENA AL A7FE 4 dS AR HArh

RO} CHRH S S/ Mo/ EE 2IMAME] BIX| OfDZIAET G KRS 31012 HolEH QoH=Q|L|Ct,
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FAA BUY: BAF F7He Axdid] 14% s3] 10% skt RS
g sEigc ZRu-19 P4 A2 Yoeos BF 12719 A
EV/EBITDA 7} 16.88199 1Q20, YA v|& EAZ FF 12719 A
EV/EBITDA 7} 23.841%9 202193} HZ e of SARY 20229 WR
olA 16.31= 2ot AF}AEci=(16.84) Wt IZ2h-19 Ao
1Q20 4202 348 7FsAe vty wetE IHE 1587]7h B4
71017 gzl @A FHAE FALH. SAE 20219 Az AAE 3¥
(20209 A7 349 229 TFHT Ao HAlTh FA] oigh Y#F

AE §AT,
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OtAIOF =M ES
P Yuanta Securities Investment Consulting (L2t HZ&
CH2E BA| FHE=

*  COHEAHQIZ|AIO|Z 2027 TW BUY 49.90 67.00 7.9 100,222 22/3/7 o
*  AMHZ= 4551 TW BUY 148.50 230.00 -18.0 17,111 22/3/7 -3.6
*  Ho|mYA 6182 TP BUY 71.40 99.00 -16.5 38,620 22/3/7 -0.8
*  SLIHAH|I™EHOIQHE | 3218 TP BUY 300.50 360.00 6.2 22,875 22/3/7 11.3
*  POREL 3105 TP BUY 290.50 380.00 -22.4 123,165 22/3/7 -0.7

o2to| A 4915 TW BUY 51.40 65.00 -9.3 283,871 22/2/9 -4.6
*  LcHpE 3034 TW BUY 466.50 650.00 =188 283,871 22/3/7 2.2
*  XIOJLIAE 2002 TW BUY 38.45 48.00 8.8 605,005 22/3/7 -1.4
* o THTR 2368 TW BUY 77.50 98.00 2.0 42,353 22/3/7 2.1
*  UZEHEZY 2383 TW BUY 253.00 317.00 -9.0 84,228 22/3/7 -3.4

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

£3 3| 2852
=7} =2EI)} YD AI7IE o, EHY 0|E
Al =20 Z==3C ExiolA T B ST E ] e
bR ESE 55 Rl (RMB)  (RMB) (%) (RMB mn) B2 2oz (%)
MRS R} 02333 HK  BUY 1268 4000  -46.9 265497  21/9/1 -63.4
ZNIEEYA 00881 HK  BUY 4910 10500  -19.2 118579  21/7/1 -24.0
W 02331 HK  BUY 5885  107.00  -31.0 153984  21/7/1 -37.9
SEELIES 00291 HK  BUY 5195 8200  -186 168535  21/7/1 -25.1
Y29 02319 HK  BUY 44.20 55.40 00 174734 18/10/18 96.2
00| EQtT|ot 03690 HK ~ BUY 13540  300.00  -39.9 830,954 21/12/2 ~45.4
F=xAa| 01929 HK  BUY 14.94 16.40 6.6 149400  22/2/9 -05
OIEAT R 02020 HK ~ BUY 9785 14700  -163 264521  21/9/1 -39.8
* HANE 01475 HK  BUY 5.09 750  -147 5312 22/3/7 -7.8
MEQOIELIAL 02313HK  BUY 9800 17100  -35.1 147316  21/8/3 -43.9
Z1) 27t 2022.03.07
* AASO) Tt F7PE SEIL Ol A8l 4 28
X=: Bloomberg, Yuanta Investment Consulting (EHZH
China AF FME5F
x . x7h SEIE YD AN e FHUOE
Al =20 "'E_'?'_E E‘ ga o T ,_‘I | = -
SRR C A2l (RMB)  (RMB) (%) (RMB mn) TEE Loz (%)
Qo] Ytz 603501 SH  BUY 22212 31450 285 194516  20/7/1 -31.9
-
<ol ZIMBUN 601669 SH R%)ETD 7.85 - 28 120097 21/11/3 -06
N EE] 30066152  BUY 334.66 - 83 78987  22/3/7 5.4
o NOT
HA2IS 002466 SZ  saTrp 84.02 - -215 124706  21/8/3  -16.0
AH 0f0|H[0| 27 |2 7Het 300896 SZ  BUY 44978 78750  -16.1 97314  21/8/3  -30.9
Zorosy 000001 SZ  BUY 1490  22.00 -96 289,148  21/6/2 -37.6
e 300308SZ  BUY 3539 4550  -16.7 28300 21/11/3 15
NOT
7t0] 00224152 pten 36.42 - =327 124422  22/1/5 316
NOT
O|ZIHLO0{7|& _ _ _
AZW=O7| 2 000998 SZ  phrer 18.80 19.2 24759  22/1/5 18.8
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» 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

83800.00 89851.00
74600.00 104757.00
31450.00 39350.00

51000.00 61300.00

YTD
(%)

-8.5
6.3
-16.2
8.8

0.0

AN7IEY

(VND mn)
326,577,562
396,584,839
5,221,584
118,828,220

32,789,791

el k=3
21/9/1  -29.9
21/3/3  -14.0
21/3/3  -125
22/1/5 9.6
22/2/9 -4.0

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)

EXtolA BUY
=7} (TWD) 49.90
2E=71 (TWD) 67.00
A7E5% (TWD mn) 100,222
MY 22/3/7
MY 0% £AUE (%) B3

» 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
=7} (TWD) 148.50
SEZX7} (TWD) 230.00
AI7tE% (TWD mn) 17,111
ES! 22/3/7
MY 0% £UE (%) -3.6

> 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)

ExtolA BUY
=7} (TWD) 71.40
2HEZFI} (TWD) 99.00
A7kE% (TWD mn) 38,620
ES ! 22/3/7
FHY 015 48 (%) -08

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

4

> 2023E7MX| S8 RH0| 0[0{A11 2024 ftetd MY 120X 2H HIZYO| TIWEH
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
=7} (TWD) 300.50
ZHEZ7} (TWD) 360.00
A7tEY (TWD mn) 22,875
ES ! 22/3/7
MY 0% +AUE (%) 1.3

Otitz £Q ZHQ 2O TAX O1E ZM2 18 HES MINg 7|S0tH 7RIS 435t
> SAQ QAX|=7h AXGH EF 2t &, AUWFPX, FS-HUE »z 2EO A 0iE
Z7h20| M | 20% OlA4Y XWoZ J|thE.
> OHTHO| 2tA 5 AY2 o= 3-0H J8Y AC=Z 20|, dg +29 HE d80| SAMY
RS © A3 SiE AY.

P)

Exio BUY
=7t (TWD) 290.50
SHZF7t (TWD) 380.00
AZHEY (TWD mn) 123,165
MY 22/3/7
FHY 0% 2AUE (%) -0.7

> 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
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O210|MA (4915 TW)

» Yuanta Securities Investment Consulting (CHZH) |2

> ANYS I ZHS Jl0i2 29 0F HIF 5710 M2 HEYA MO 1022 BES
= BUY HAD QASHL, HHES0IABL 12.6%2 HUE (1021: 12.5%).
Z7t (TWD) 51.40 > ORI BTt OlYED m2 AIC FYE AUAECE 20224 0|9 FFAS 1% of
SEZ7} (TWD) 65.00 Exsh
APIRE] T ) 23,401 > DRIE, I IR, ADIEE NBQ| HE IF 25 Uste} 0B EV DA HIS 3
FHY 22/2/9 BIY WYY 7| FAOIAS BUYZ RAIE
FHY 013 28 (%) -4.6

L HE (3034 TW) > HUAB/KSAZ CABAO0 CE Wb HE R0 HYO AASSYS) w20
3SSIHM HIFUA WS XX A2 TUFH. SA= 1022 +940| 7|1E HYS e

il BUY ZH0l2t 7H0[EIA HAJ
27t (TWD) 466.50 i ) ]
opxy 650.00 > SO0E =2M=9 OLED #MB0| S7tatHA SAtel 2L OLED DDI AIHERS0| 80%0
AT ' 28 20224 Bt 1.19] (R Tl 40% B7Dats GAF HUK|S SAIE.
Al7E5% (TWD mn) 283,871
e 22/3/7 > £ 2 09 Y A7 01| MAA LCD MY MANSES Hofst HOoR MUSHH SAK)
Tz - - N
ZHY 0|5 20|18 (%) 22 %2 OLED DDI ¥ SoC A% HRS &7} XN4HH AXe KX|E RO 04,

XIO|LIAE! (2002 TW)

> HMA HZAE SE20| S 2o 20214 12%€EE 20228 2%€NIK| SAF W7t 5.4%
St 1022 Ol EPS= ME7|CHH| 47%/HE ThH| 3% of2fst NT$0.572 OIM =LY, 20224

o7t FXE|Y HO2 MY,

EXoA BUY
Z7}+ (TWD) 38.45 )

18,00 > 202214 BRI ZUMAY HEI| OH| 2% A, MEHQI 49 LM, HA U MEt 7t
SERHTWO) : SI20| SIU SALS| 2022 TOHZH= MET|CHH| 10% O|A S7t8t 202 GjAE!.
AI7EE% (TWD mn) 605,005
2HY 22/3/7 > HHENSF 60% 7IFE 2021/2022¢ FH3BHZSE 22 NT$2.4/252 7HEE O Hig4se
TE=2

t H =
23 013 492 (%) 14 7% OINORZ SAt WRO0|4S XX,
ZIAMER} (2368 TW) 7
> MTXOl Whitley ZEE 572t 100G/400G switch PCB AIFFER2OR2 1H22 HZZA JHM

EXolA BUY oA
Z7h (TWD, 77.50 ) -
;L(” (T;VD) L > SAE 20221 I3 MHISXIZ UG & YIS 10~15% SHTE oI,
=T .
AI7E5% (TWD mn) 42,353 > AT ZE 7 SAQ 2 AN MED 2021/2022F EPSIH MDES YN HOR OMEICH
MY 22/3/7 FHollA 2EZ7F NT$98E HIAI(20223 Ol EPS NT$6.5601 154 &&).
FHY
FHY 01F £2U5 (%) 2.1

A EHE[Z|H (2368 TW)

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

Sxtol Ll ol ;
D 253.00 > 2H22 Eagle Stream EA| 0|2 AH &M HR7E S 52 ASPZ &8 It X&2 MY,
=75 ' 20229 OS2 ME oiH] 17% B7KSt NT$4562.39, #0[9]2 TE O] 28% Z7I5t
2827} (TWD) 317.00 o1 N ° b

84228 NT$70.19, EPSENT$21.0522 O &E.
A7k (TWD mn) :
<5101 22/3/7 > ZHZFIJE NT$317= 20224 EPS FYR| NT$21.069 158i. &7t HMSEQI H|4=7(0)
2HY 015 295 (%) 34 S5, 20223 SHEAQ SAt HMUS AASIH 1022 MYS 2z A T2

Yuanta Research



XS X} (02333 HK

EXtolA BUY
27t (RMB) 12.68
2H=7} (RMB) 40.00
A7E5 (RMB mn) 265,497
FHY 21/9/1
XY 0|F AU (%) -63.4

> 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)

XA BUY i
o 4o > R 27 16.9% ASE. 2A0-R320ILE AL 250 2 HIES 42 502 0[0fA.
=7 ; - i ; ]
i 23} TR MEO| FY1H22 FA) IHES| 71%E XX/,
=287} (RMB 16.40

- o >3 22 30| 58 JLYY A2 7|t Yty MY FX|
A7kE9 (RMB mn) 149,400 = S L A2 Lok May .
Fud 22/2/9
FHY 015 A (%) -0.5

E4I1SEYA (00881 HK

r— ) > 1H21 AE0| ZAZSIT 2H215E Zung Fu China Q4810 T2 ALKIZ 20 0 SAte]
EXA BUY -

49.10 AA1Z0] OfsHE
Z7t (RMB) 9
SHZ7t (RMB) 105.00 > 31 20224 O P/EQ] 11.8{01 M=l Uon, HHT AN £2 HX JMAHeR
~ L3 bic| =712 - 5 = O
AI7E5% (RMB mn) 118,579 20321;5023;:5*55 HWF It 24.2%, 2021~2023F FF ROE 24% O|MCE
i =

ey Ry hiz=jole Bt
FHY 015 A (%) -24.0

0] (02331 HK)

ExtolA BUY > 2021 60%9 &&5 7IFe A F7h= Sl S0 NS 12% ot&. 212 |7t 2822
%7t (RMB) 58.85 Mz 7t &5 TY.
SHZ7t (RMB) 107.00 > SAt= 2022/2023E9 EPS Z7t80| 22t 24%/27%2 OlAEE 4™FE. D FIH UMt
AP G ) 183,984 HY7I8E MBBICtD HEE,
FHY 21/7/1
FHY 012 2948 (%) -37.9

SIE2 0=

SHEWZ (00291 HK)
EXtoA BUY > SAle] 23 2YBS FE BF, Jud, DA J|EHoR 2330|LoME US|
%7t (RMB) 51.95 WS SAE 20224 oz 2P| +2F0 e AYE MESe Sd 22 dvks AFME
2E=7} (RMB) 82.00 N
A7tE% (RMB mn) 168,635 > 2021~20234 BY=0(9e AT 32% 7t HY.
FHy 2177
FHY 01F 2AE (%) -25.1
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Y22 (02319 HK)

BUY
44.20
55.40

174,734
18/10/18
96.2

EXtolA

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

HIOIE2ATIHE (03690 HK)

EXtelA

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

Y
Q

4»

MY 0|F £AUE (%)

P
W

BUY
135.40
300.00

830,954

21/12/2

-45.4

> 25l £01 XSNK SAS HEHZQ! Deluxe(2021d T1E HIE 30%)9 Tmall HojH
FA OiH| 48% &7t Z2|0|Y AMRR Shiny Meadow?| Tmall TOHY A FA Chd|
149% Z7t. xS HOj ZHEO| YAt FHEQI Hs X|X|.

(o]

g ®g.0

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

> 2% 18 WEE 53 U
202249 gAY Za4l Ag
Higtxo|2t HErE

[
ol
N
o

0
w
(o)}
X
Hu
2
0%
m
K
08
i)
b
s
=)
pal
s
-}
|0
Hu
oy
K
ot
N
lo
fu

> 2021~20234 SAte| Of
ML,

OIEJA L =

(02020 HK)

EXtolA BUY > 3g 229 20214 oIzt X <H HMI Amer Sports® Mt JHMut sHA ANTA/FILA
=7} (RMB) 97.85 BHEo K& gHQZ #0/90] ME iH| 48% B7tet RMB76.722 7|58 AC=Z
ZHZ7} (RMB) 147.00 =34,

A7tE% (RMB mn) 264,521 > F7H= 2022F P/EQ| 26.5H]. 20221, 20234 #0[2]0] FMH CHH| 26~27% AE0| ML=,
=HY 21/9/1

FHY 0|F £AE (%) -39.8

RAAME (01475 HK)

XA

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

FQ

=]

HY 01F 405 (%)

ne

4»

o

BUY
5.09
7.50
5,312
22/3/7
-7.8

it
Of
Ol

> OOl Bl T HOFR 83 W 27t &1, 7ER Aol @etd 7tH0f o
C}

i
sl 2R QlYE A2 20 HIRE SA F71E R

o
2
o8

> 20223/2023E #0|0] M | 18%/14% S7+e MY,

MHLOIE|LIME (02313 HK) |
BUY
98.00
171.00

147,316
21/8/3
-43.9

EXtelA

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

]

> 20214 #0]9]0] M ChH| 31~39% &A%t RMB31~35%2 7|5 A0l2td Filsh Al

[=}
FFX| & ZMXIQ RMB40YE 5taloh= &,

b H712 FIF SEM REH o 0 AY. J12{L 2022 0]240] FH CiH| 60%

Holol si=0| MY, 0jo) T2t £AI0 BUYS KA.

>

<z
[

0x o
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=22 HAM (601669 SH) > 1) 20204 32.5GWHE FIQ U+UHMBY0| 2025/20308 22t 62GW O4/E|y

——
120GW=2 718t MY, General Institute of Water Conservancy and Hydropower Planning

EXjo|A NOT RATED ) ° ol up— C

and Design 2 #A%RC| XY Wb SAE Y4UH EPCEEO HEFNR 422H
7t (RMB) 7.85
A ' RAAH| 214 ASEHR80| 80%,
=H=37t (RMB -
R ooe "D 128 SA AFE 108% FE0 20218 NAAZ A0l RMB7.802.83%02
o 1/ HUGH] 15.01% S7KICH YAUT/E/EHYY WH MY A2 SARl 20226 HZO)
TeE HICFT IbCE]
FHY 0% 422 () -06 AT EEE

SX|HZE (300308 S2)

e o 1) SAE 2 HOlEHE B9 50| UE JIHo2 S0l oY 3212S JgSol
7 (RMB) 35.39 B30/ 30-40%F AL IS, Meta (HOIAR)Y F2 2006 % 25 3FUH0ID
CAPEX 4502 4312 91 93

ZHZ7} (RMB) 45.50 ~ . ) )
\DHEat (BB o) 26300 > 2) 20221 FIL 5C PAS A Y. A +2 E5F A LIPS IEE o
y . WE HE MM HHIS HOIE XY,

23U 0% 492 (%) 15

dlojEt=®| (603501 SH)

£t BUY > A= 20214 20(20] M CHH| 65.13~79.91% ZS7t3t RMB44.68~48.68%S 7|28
710 Xatg| ol =X oKX= A5 EYs(e] =Xl AOQ =
=1 99912 AC2 TYAL SIS NSA UBXs JMEHE T NSAS Joet 492 e
20| a5 = AT =1
25291 AMB) 314.50 olpjReH, MY &_151 W CISe A% HRE0| &= F7t _goomu 29"/?01| 28 ZoZ HQl
T 202211 TDDI DHE0| Hi2 S0{d 292 Ho|Lt 04Ms| 2FZ0| BEotn MOjy L ASP
AI7kE%% (RMB mn) 194,516
B717t O|0{X| L US.
FHY 20/7/1
FHY 0|3 215 (%) -31.9

OfO|H[0]27|&7H'L (300896 SZ) > 20214 KBHFEZHS £0/9/2 RMBIS-102{0= Hid iy 105-127% Z7h 2022 1%
Exjol7d BUY UHE2 A HH| 281 Sototl FE OfH| S7ME RXlL BIARL &2 =019 S7tg &
T -

27} (RMB) 449.78 sole SAfol MEX X% PUS 2OIE. Imek Hearty 401 2120 SAfe] SlLREAr
ES :

N ENTE) 287 50 ZAR AN RS0l 20218 20% OIYOZ 7k 20213 Sculptra E31¥S HYAIS
;7:(” =i ; '14 JelD 20229 3-4gols HMuHE HEY A2 HYF. Sculptra’t HeartyHE 01
A D it 97,3 M Q7IES0R BASID S HIZ0| 15% 0402 AUt MY T3 HEassH
=x{0]| 21/8/3

= () HIZ0| 202340 20| YN e =2 JBYO| HLE.

ZHY 0/% £AE (% -30.9

gutoro|3.2 (300661 SZ)

X BUY > GAHEHZE 1022 oM FE2 25 FFAFIX ROt UAS. 1022 HIR7|Of AME @lE
7} (RMB) 334.66 o2 B9 SA= SMIC, DBAIOIE S M2 oW Nec? IZUHS srigon,
2571 AMB) . TSMCS} 82 29, HAUR HE HIZ0| 40%2 Z7tsH HE YA J4M0| HYE,

AZEE (RMB mn) 78,987 > MG HMEO| MIHoR Fesien, T2E2Y AN TYE Mol BYHORIT HHE.
FHY 22/3/7

Y 0|F +2E (%) 5.4
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OrAIOF =X

Hx2|E (002466 SZ)

Exjo NOT RATED
%7} (RMB) 84.02
=2HZ7} (RMB) =
A7HEY (RMB mn) 124,106
FHY 21/8/3
FHY 0|15 £AUE (%) -15.98

> 1) SAE 2SY W10l WS 2A5Y BRIPE RMBIORIORIT 1Y Al SAQ 25Y
HEE0|2/ES 0/9] 50% +EO2 2 21 4EQ.
2)1G09| £X19 2022 B3 IPOS MEHOR SAY XMTAHIE FAZ 0[O 2L,

>3) SAE 25 330 ST

JISEH AL 0[2f0] I Sore HY.

N
o
N
N
i
fol
R
4u
T
T
10
N
>
o
o
o
rim

FHERE PS50

Hor24l (000001 SZ)

19 BUY
7t (RMB) 14.90
2HZF7} (RMB) 22.00
Al7t5% (RMB mn) 289,148
FHY 21/6/2
FHY 01F 2248 (%) -37.63

> 1) T1E STV ZHsEel £01Y B2t E3HE. 2021 0§52 RMB1,694%22 T
CHH] 10.3% 37t XHiFFF£20(22 RMB363A42= M iH| 25.6% 5712

> 2) ALAFEE0] JHHE. SAte BAA HIE0| 3bps A5 1.02%E 7IZ5IH 2014E 0|2
IMXE 7ISHCN UESYSHEHIE2 288.4%E BJ7teh  2022/2023F 0[O
10.5%/11.1% 37te A= MYE. SHF7H= RMB22.0.

710] (002241 SZ)

ExtoA NOT RATED
=7t (RMB) 36.42
SHZ7} (RMB) -
Al7tE% (RMB mn) 124,422
MY 22/1/5
FHL 012 +YE (%) -31.63

> Quest 29| =73 OEM! SAts HIEfHA 20RO 7HY M SHHH0] 2 THYEY/SLRE
HEHF. 2021F XHiFFHE &0/22 RMB42.4%~RMB45.3%C=z M

371 [Y.

» 20223 1& Steam VR GIEO0RRE C|AEZ|0] & Quest29 HIEO0| 6%p B7t8t 46%0
ot At Quest ME1t PicoZt 202201 X|&XQ1 H&S 0| MY, ESH At Quest
HES 7t40| = 2 76t TOHZ2 1002t O|MO= o4t 2022 VR &
710[HA = 50%=2 |X|. £ 2022¢ 001 & HOHEO| 15~20% B7totl SA

W 87282 RAE Aoz HYE.

2STSJ|E (000998 S2)

Exjo)A NOT RATED
=7} (RMB) 18.80
SEF7t (RMB) -
Al7t5% (RMB mn) 24,759
=HY 22/1/5
FHY 0|F 2AE (%) -18.79

fRSE A A=Y =9 ‘Y 12 2070 EHCH g SAMUY s ffEt
0| O|FE A= HYF. 0/0f W2t SAte 71X dF tldE.
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HIE 5792 (VCB VN)

xjo BUY

UM QXIZ0| 7+ =2 28 § ot= =O0|X0HE0| =1 etgHo|n HEeA3d RE
7t (VND) 83800.00
| 2 = HEFIAZIA 7 =715 AAZAQ = 7‘._1“*.
2527} (VND) 89851.00 FWD J&3 97t+3 2 B7totH 4842 25 MY
A7EEY (VND mn) 396,584,889 > HI0I0|8 RX| Rl 2R F IIXIF.
Y 21/3/3
XY 0|F U5 (%) -14.0

&510] (DHC VN)

Extol BUY oz C - == s

> HEFHS EM ZYZX| UM SA= TMA +itE & 4] S #2 359
=7t (VND) 74600.00

b Z3o| YBWX 29| IX0| T2} £UHI20| ZAGT £ MEYHO THEX 29
2H37} (VND) 104757.00 £=9 HEEX|(OCC) =g FXo0l mat +H|80| ot = HMZYMQ ZYEX =
AZHEY (VND mn) 5,221,584 > SAY WM Sz o HEO2RH F 257t tldE
ES ] 21/3/3
FHY 0| £AUE (%) -12.5

ExtelA BUY > 1H21 2EX0| 2835 20214 01E 7H0|HAL| 46.3%, ME0|Q 2HX|Q| 45.1%= DAE
27t (VND) 108100.00 > NJIZEME EACIF AQE 7HOIGHD QS
SHZ7} (VND) 108100.00 b 7 ZHFE EX0) Cft 407t 28 85 YW SAle] MUS KAMOoz S
Al7tE% (VND mn) 326,577,562 A
FHY 21/9/1
ZHY 015 42UF (%) -29.9
oJ
212|E{2|"3 (MBB VN)
Sxjol BUY > M2l BN AEF 02 ARI0| AOIKIOREINIM)S SIrEE
27t (VND) 31450.00 > REAATIA D THEALE7F ARt
2o0x
S/l (D) STOY > ME| 77 ) ZOIE 20 M2hET QoL Tajn|¢e Wojof BICkD WEHED, AJKO|
Al7tE% (VND mn) 118,828,220 00| 823t z102 7|k
FHY 22/1/5
23 015 2945 (%) 9.6

ZCAz=E (KDH VN)

T Bl b 22 X0l HOMCS] BS54 742 A5 ASIRRMZIRAT HAET} AXE,
7t (IND) §1000.00 > WEN spiet EXA I8 S WO ATS 20| 2 20| YN S,

2Oox

=520 () 61300.00 > SA HQEX| X9 FETONXF A0 A HAE 0[0|X|7} Z0F HIS0[0| &S
A7E5% (VND mn) <27 29 SO 3 AN =

259 22/2/9

25U 0[5 2F (%) 40
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et/ 82 / Soil / HIES AIZ XIH

2022-03-11

T E:
211230 220307 220308 220309 220310 220311
JHE R4 18,218.84 17,178.69 16,825.25 17,015.36 17,433.20 17,264.74
S5 -29.4 -557.8 -353.4 190.1 417.8 -168.5
SYE 0.2% -3.2% 2.1% 1.1% 2.5% -1.0%
N7H5 (M THEH E) 55,904 53,008 51,936 52,522 53,810 53,291
0| ZEd 59 18,134.9 17,7231 17,508.5 17,338.0 17,237.8 17,1435
20 17,864.3 17,972.9 17,919.2 17,871.6 17,835.7 17,782.0
0|4 5 99.5 103.2 104.1 101.9 98.9 99.3
20 98.1 104.6 106.5 105.0 1023 103.0
AR (%, 10%) 90 40 40 50 50 50
e (M2 F) 4,140 5,897 5,955 4,001 4,530 3,142
MEEES (& Cyer &) 255 435 423 303 338 252

HeiESA(GreTa) AR

211230 220307 220308 220309 220310 220311
GTSM X[ 237.55 208.56 203.36 207.03 211.06 209.80
S 1.3 -85 5.2 37 4.0 -1.3
SUE 0.5% -3.9% -2.5% 1.8% 2.0% 0.6%
NIHEN 5777 5,080 4,935 5,024 5121 5,091
0| ZEd 2352 216.5 2135 21141 2094 208.0
2312 2182 2175 216.9 2164 2158
0|4k 99.0 103.8 105.0 102.0 99.2 99.1
97.3 104.6 106.9 104.8 102.5 102.8
AR 80 50 50 60 60 60
Heh g 880 689 730 522 620 520
Heith = 74 67 72 54 59 49
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=

ot/ 82 / doll / HIEG AIZ XIE
E35A F2R |2
211231 220307 220308 220309 220310 220311
SR & 23,397.67 21,057.63 20,765.87 20,627.71 20,890.26 20,553.79
SEE 285.7 -847.7 -291.8 -138.2 262.6 -336.5
SYE 1.2% -3.9% -1.4% 0.7% 1.3% -1.6%
N7+EA (He 23EH) 24,606 22,588 22,266 22,140 22,367 21,851
0|5E# 54 23,220.1 22,107.2 21,708.0 21,364.8 21,049.4 20,779.1
20 23,457.0 23,600.5 23,422.3 23,212.2 23,0105 22,792.9
o2k 5 99.2 105.0 104.5 103.6 1008 101.1
20 100.3 1121 112.8 12,5 110.1 110.9
ENEE (%, 10%) 80 30 30 20 30 30
ez (HEE F) 676 3,323 3,232 3,675 2,694 3,020
Hejth = (MY 322 25 92 77 86 68 93
AEAl FAlE
211231 220307 220308 220309 220310 220311
Y| R ¢ 3,639.78 3,372.86 3,293.53 3,256.39 3,296.09 3,309.75
SHE 20.6 -74.8 -79.3 371 39.7 13.7
SHE 0.6% 2.2% 2.4% -1.1% 1.2% 0.4%
NIHEH (49 <2h 48,009 44,827 43,781 43,294 43,840 44,036
0|58z 5d 3,620.4 3,454.9 34159 3,370.3 3,333.3 3,305.7
20 3,633.2 3,461.8 34539 34427 34332 34255
olaL 5 99.5 102.4 103.7 103.5 101.1 99.9
20 99.8 1026 104.9 105.7 104.2 1035
BN EE (%, 102) 50 40 40 30 40 40
Hef g (o F) 30,444 37,104 39,190 43,875 35,674 36,241
A= (A fleh 398 428 454 486 434 428
NEED (A9 2eh 903 859 860 857 856 853
MHSA TR E
211231 220307 220308 220309 220310 220311
MEEER ¢ 2,530.14 2,203.41 2,139.67 2,116.15 2,160.94 2,173.14
S5 13.0 -61.2 -63.7 235 448 12.2
SHE 0.5% 2.7% 2.9% -1.1% 2.1% 0.6%
NIt (M floh 39,623 34,950 33,951 33,583 34,309 34,506
0|3E o 54 2,510.1 2,280.3 2,243.0 2,203.6 2,177.0 2,158.7
20 2,520.0 2,294.2 2,287.1 22771 2,270.0 2,265.5
o4 A 99.2 1035 104.8 104.1 100.7 99.3
20 99.6 104.1 106.9 107.6 105.0 104.3
AL (%, 10%) 70 40 40 30 40 40
HehE (4B F) 46,868 43,034 48,566 52,119 45,735 44,643
= (A fleh 627 566 624 642 613 591
MBI (A9 2eh 809 772 770 765 764 764
Yuanta Research
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et/ 82 / Soil / HIES AIE XIH

ol.0IBA| FX|IE

211231 220307 220308 220309 220310 220311

5 473.99 45286 445,89 444,60 44764 44220
= 123 23 7.0 413 30 54
g 2.7% 0.5% -1.5% -0.3% 0.7% 1.2%
A o 5 457,874 434,241 428,174 427,930 430,269 426,115
[ 52 460.2 4477 4482 4487 4483 4466
202 4533 4355 4369 4379 4388 4396

52 97.1 989 1005 1009 1002 1010

202 95.6 96.2 98.0 985 98.0 99.4

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

e (#3F ) 107 141 147 140 121 173

g A 5) 2,565 3,622 4123 3,866 3,037 4,006
211231 220307 220308 220309 220310 220311

SBIX| 4 1,498.28 1,499.05 1,473.71 1473.74 1,479.08 1,466.54
saE 123 6.3 253 0.0 53 125
satg 0.8% -04% A.7% 0.0% 0.4% -0.9%
A7HEY o 5 5,838,114 5,927,430 5,823,031 5,823,007 5,834,725 5,784,823
olgZz |5 1,490.7 1,498.7 1,493.7 14914 1,486.2 14784
202 14725 1,499.4 1,498.1 14965 1,495.1 14933

52 995 1000 1014 1012 1005 100.8

202 983 100.0 1017 1015 101.1 1018

(%, 102) 70 50 50 40 50 40

(3 F) 805 894 946 859 607 20,336

A 5) 24,448 20372 32,038 28,786 20,336 26,765
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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)
Note MY 13.1 8.75 1.1 | Advanced Energy Solution Hol 1,250.0 975 -135.0
Collins Co Ltd 250 8.23 1.9 | ASROCK Inc 201.0 -6.94 -15.0
== 7| 19.2 7.28 13|53 70| 2% 39.5 -5.95 25
& 2 A8 dHZao[= 773 6.92 50| &8 =8 M2 39.6 5.15 22
Jtes| EM2 3Y 65.3 6.53 4.0 | Episil-Precision Inc 104.5 -5.00 55
All Cosmos Bio-Tech Holding 61.2 6.25 3.6 | Everlight Chemical Industria 252 -4.91 -1.3
Shuttle Inc 15.4 6.21 0.9 | XO|HE M mEA 2770 -4.48 -13.0
Evertex Fabrinology Ltd 216 6.16 1.3 A% 3,415.0 -4.21 -150.0
E71Y 221.0 5.74 12.0 | Lotus Pharmaceutical Co Ltd 1025 -4.21 45
oY~ 163.0 5.16 8.0 | NIDEC CHAUN-CHOU 1375 4.18 6.0
Lian HWA Food Corp 83.6 476 38| XIxt 27| 133.0 -3.97 5.5
CHERSAl(GreTal) M5/512 =25
y45F LS

GTSM X[ 7 S2H%) SHTWD) | GTSM X[& 7 S2H(%) S=HTWD)
CHE =8 31 10.5 10.00 0.9 | 0% sHYY =27 82.6 9.92 9.1
Taiwan Oasis Technology Co L 375 9.97 3.4 | 91APP Inc 151.5 -8.46 -14.0
Allied Industrial Co Ltd 14.9 9.96 1.4 | Sea Sonic Electronics Co Ltd 63.2 -8.01 5.5
E&E Recycling Inc 585 9.96 53| ZH4X ML 81.2 773 6.8
Cayman Tung Ling Co Ltd 338 9.93 3.1 | Taiwan Chi Cheng Enterprise 33 -7.02 0.3
New Best Wire Industrial Co 38.9 9.89 35| L& 3/E0lR 220 -6.78 -1.6
Cameliia Metal Co Ltd 26.2 9.87 2.4 | TMP Steel Corp 224 6.67 -1.6
TM Technology Inc 219 9.80 2.0 | Acula Technology Corp 211 6.24 -14
Inmax Holdings Co Ltd 16.3 9.76 1.5 | Trust-Search Corp Ltd 12.1 549 0.7
CJW International Co Ltd 15.2 9.75 1.4 | Pacific Image Electronics Co 18.8 5.29 -1
Fu-Chian Tire Co Ltd 247 8.57 20| AZE QEUME 185.5 -4.87 95
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et/ 83 / Sl / HIES

ANE XIH

BN YB/oR FER

HEF e
Aol0|ZERI4 7 S2(%) SZHRMB) | A510[EEK|4 7 S2(%) S2HRMB)
Zhejiang Orient Gene Biotech 3236 18.01 494 | FO[H L ojo] 2= 147 -10.01 -1.6
Jiangsu Bioperfectus Technol 148.0 12.33 16.3 | Jinzhou Jixiang Molybdenum C 211 -10.00 2.3
Shanghai ZJ Bio-Tech Co Ltd 458 11.37 47|35 B0 E2IUE 7| 12.6 -9.51 -1.3
Beijing Hotgen Biotech Co Lt 1922 117 19.3 | R8 2/H B oUx 15 49.1 9.49 5.2
Beijing Baolande Software Co 116.0 10.46 11.0 | TianYu Eco-Environment Co Lt 1.2 -8.84 -1
M MF DT EMY 58 10.10 05|4d% s® A 6.2 -8.46 0.6
SR 36 10.09 0.3| Bt & 0jCjof 9.3 -8.04 0.8
2H e J20|E g 7| 6.7 10.07 0.6 | Lanzhou LS Heavy Equipment C 8.2 7.04 0.6
Hslo|Z8 AERALT| 1.3 10.05 1.0 | A5t0| ALI g WS 1.3 -6.68 0.8
NOH#E 2ot 2 114 10.05 1.0 | Raisecom Technology Co Ltd 8.5 6.40 -0.6
Sunway Co Ltd 92 10.05 0.8 | Arctech Solar Holding Co Ltd 89.7 6.25 6.0
MEEN MB/e 5

M5 EEs
MMYERIS 7t S2(%) SHRMB) | MMMERIS (%) SH(RMB)
Guangzhou Wondfo Biotech Co 59.8 20.00 10.0 | BIZ 29 et 179 -8.08 1.6
BGI Genomics Co Ltd 89.4 10.99 8.9 | Ginlong Technologies Co Ltd 2355 -5.61 -14.0
2{F Hlold 2= I|A 21.0 10.70 20| = 26.6 -4.94 -1.4
Shenzhen New Industries Biom 39.7 10.69 3.8 | Imeik Technology Development 4498 491 -23.2
Maccura Biotechnology Co Ltd 217 10.31 26|8e SS(#MF) 18.3 -4.84 0.9
e YEH 9.7 10.06 0.9 | Shenzhen SC New Energy Techn 80.5 -4.80 4.1
MY olad M 71 10.03 06| Yot E{YsI 884 -4.51 42
o4 99 oE HHl & AZE 304 10.00 28| 2[& oK 29.2 -4.33 -1.3
AREE o]F oY 26.8 10.00 24 | DO{E 36.4 4.1 -1.6
FFoIF 176.7 10.00 16.1 | Qingdao Sentury Tire Co Ltd 298 -3.96 1.2
Chinalin Securities Co Ltd 16.3 9.99 15|84y =2 49 -3.89 0.2
) MHBA| ME/01 s MEEEXIE 7|E
B33 Hs/otEt

HEF St
RIS 7 SEH(%) SEHHKS) | MRS 7 SE(%) S=HHKS)
AA & 773 3.07 23|04 211.2 -11.04 -26.2
S3AY L 346.6 2.54 8.6 [ H|TO[¥2t 31 52 -1.82 04
Wharf Real Estate Investment 34.8 2.21 0.8 | MAE=S 176 6.78 1.3
Mol A 2YA 19.6 2.08 0.4 | Meituan 1354 6.10 -8.8
g A5 7.8 1.56 0.1| elttHt 15 &9 90.8 -5.52 5.3
MTR 410 1.36 05|32 ¥F (1) 52.0 5,03 28
Nongfu Spring Co Ltd 376 1.35 05| 4o[= 129.0 473 6.4
S AL 16.3 (Al 02| MU ZEIZ HASEX 135.2 -4.65 66
YIg NUEXNNET|IZ 64.4 1.02 06 |BHIME 252 367.8 -4.47 172
£E7H0| K4 915 0.99 0.9 | Haidilao International Holdi 137 -4.20 0.6
HIAAd 51.6 0.98 05| X2 7| 31 14 -3.87 05
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ot/ 82 / Soil / HIES AIZ XIH

SH0SAl 45/5Rt F55

Asz sletx
e INES 7K S2H(%) SEH(VND) | GHeO|X|% 718 SE(%) SZ(VND)
A Cuong Mineral Group JSC 3,300 10.00 300 | Danang Housing Investment De 17,500 -12.06 2,400
Mien Trung Power Investment 50,600 10.00 4,600 | Binh Dinh Book and Equipment 11,200 -10.40 -1,300
Thang Long JSC 16,500 10.00 1,500 | Telecommunication Technical 11,700 -10.00 -1,300
Van Cargoes and Foreign Trad 77,100 9.99 7,000 | Vinacomin Deo Nai Coal JSC 21,600 -10.00 2,400
Mineral and Mechanical JSC 12,300 9.82 1,100 | Phuong Dong Petroleum Touris 21,600 -10.00 -2,400
PGT Holdings JSC 12,300 9.82 1,100 | Atesco Industrial Cartering 26,100 -10.00 2,900
Hoc Mon Trade JSC 39,300 9.78 3,500 | Vinacomin - Nui Beo Coal JSC 21,800 9.92 -2,400
But Son Cement JSC 14,600 9.77 1,300 | Petrovietnam Coating JSC 24,600 -9.89 -2,700
Viet-Duc Welding Electrode J 49,500 9.76 4,400 | Van Lang Technology Developm 80,200 -9.89 -8,800
Din Capital Investment Group 23,700 9.72 2,100 | Vinacomin Coc Sau Coal JSC 15,700 9.77 -1,700
Danh Khoi Group JSC 24,900 9.69 2,200 | Petrovietnam Chemical & Serv 29,600 -9.76 -3,200
SRIUBA| /o= T
Y45F e

PN IHIPNES 7 SE{(%) SH(ND)| ZX|TRI% 7 S2H(%) SZ(ND)
SERI X473 57,200 6.92 3,700 | Sunstar Investment JSC 15,350 6.97 -1,150
FEfO] 112,900 6.91 7,300 | QIELfME CIESHE & Q] 19,400 6.95 -1,450
gT Sohg 14,700 6.91 950 | E| A =-0f 2| BHME MESHY 19,600 6.89 -1,450
£ ok SIS 18,650 6.88 1,200 | Vu Dang Investment & Trading 13,200 6.71 -950
oS 4 17,900 6.87 1,150 | Petro Center Corp 21,050 6.65 -1,500
SPM Zmz|o|H 23,400 6.85 1,500 | VRC 2[HO|AE{O|E HE QlHj 26,500 .03 -1,700
St ol AIHE 24,250 6.83 1,550 | HEE2|HA QIELIMY Eg 12,700 -5.93 -800
TMT AtSAt 18,800 6.82 1,200 | CNG H EH 36,700 -5.90 2,300
Mst QIHLIAME 18,300 6.71 1,150 | Vietnam National Petroleum G 58,000 538  -3,300
SOt 2228 OF 14,450 6.64 900 | AKMIE 142,500 -5.00 -7,500
Binh Dien Fertilizer JSC 41,900 6.62 2,600 | Thai Nguyen International Ho 49,800 -4.96 -2,600
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