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Analyst Leo Lee CFA (CH2H
leo.kc.lee@yuanta.com
B9 Yuanta Research (£=)

AEE Y (2031 TT)

Taiwan: Steel

HKS (2031 TT)
BUY (Unchanged)

12M Target Upside/(downside)
l NTS$77.0 21.6%
Previous Target Close Price
(Mar 21, 2022)
NTS74.0 NTS$63.3

Share price performance relative to TAIEX
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A2te9 Uss 713.2 mn
678 WH2 HAda uss 6.7 mn
FER 60.8%
a=el Xi2g 8.3%
FOFF Haiang Ting Investment, 7.7%
W FH AYIH2022F) NTS40.43
P/B (2022F) 1.6x
b ) 55.22%
2| YL@ AR S(TCAI) 5
Financial cutlook (NTS mn)

Saka 9852 14103 15728 1752
Oo._ profit 70 28y 2ne 282
Nat prafet B29 2720 2557 2419
Adj EPS INTS) 269 857 8.06 762
Growth {% YoY)

Sules 16.2 431 186 46
Cp. prfit (579.8) 4814 a0 (1.%)
Adj EPS 5026 2188 ®0) {54)
GM (%] 21 82 221 192
OPM (%) (12 438 187 162
PUE {X) 228 T4 18 83
ROE {%) " 285 2080 164
Div. ylotd 32% 53% 81% 5.6%
DPS (NTS) 200 400 286 354

97kl 2022. 03. 22
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Qi NETIIIX] AFHO| 202213 0|2 ZA|

7Y A 9F0Z 4Q21 o] A=A 518): 4Q21 EPS & NT$1.82(HE
7] dHl4+0.6%, AW tul+264%)2 FAY/AG AGAE 42 18%/12%
15l ol AR AR I98(4Q21 FF EAF 714 AR7] diy] 18%
stEho] w2 uAAY] 3 E3E Folo] NT$4.939(AE7] diH]-
44%, A tul+69%)°ll 1A 71Q1g}. T2y Jg Lol AR B
H|ZF0] 80%°] Eol= Mason Metal 3715 A7} uj43y W& 4
(NT$1.369) Q4o o] ALAE 33t

Jo

18

1Q22 #A o]F 2Q22 A A &4 oA BF A kA9 ASP 7}
EZ AL aXlo] ojojyo] wa} 1Q22 WEFOIAES 15.3%2 A7
iu] 2.5%p dFESk EPS £ NT$1.52& #AE7] oju] 17%, A iy
24% o1 ZAoF oAttt 13y 2Q2200E B 7t AsEol A%
7IHAE B3F AR Aith ol 1) A% o]F T A Zut
RS o]F A 9 UEL 93l 2) Xolutado] 3/4€ wHivkE
747} 2.44%/5.83% QIO 2A A 3744719 sHEHA7L vEleH 3)
7108 G S EF B AAERH EolE FFo| W

#olt}. A DOIALAAS AL )= 4~5708 52 FAstL 9L
on] F7}F A9 oA 7|7t Bt ASP 7} He AuE v|Esjgt. o]
w2l T mEFoIYEL B 7HE e dEo A ddE ZeR
7IHgt}. 2Q22 wiESoldE2 AE7| tiH] 8.3% S7H3t 23.6%, EPS =
NT$2.532 AE7] o] 67% 571 Aoz Agsict,

IFTPFHA] ARde] 202249 wEFoldE ARl SAE T E Uz AR
NIAESF oA, i 88 TA), d=g vd FAG=E 37
spo|m)et F2 BRI A $44& B3 WakE He itk 2021
E3F2 47.5% o= A4 o] oF 13% S7HeH ol IRIPHA
AZY EdkF g7t olojld Zllgtth 2022900 #FF oA,
g 3Y IR 4 28 27 go|= F fEACIA S0l AYo] uF
77K AE Eotgol AW tiu] 5% S5k, 20224 ek AW o]

ST/ SHMIEE SIMAIME] BR fLRIAET Aot (RS $H=012 R 22 AULIC,
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10% o4 2718 Zoz 7|gditt. IR77EA A& B viEFo|dE
< 20% olgeE HubAQl A vl§ Fror Etetal 20224 WES
O]YEL 19.2%°] B AR o3ttt 20229 EPS &= NT$8.062 §
b 24 #28 AT Aoz Agdd.
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Analyst Harvey Kao (C§2H
harvey.kao@yuanta.com
B9 Yuanta Research (£=)

AA AL (3533 TT)

Taiwan: Electronic Component

Lotes (3533 TT)
BUY (Unchanged)

12M Target Upsade/(downside)
I NT$800.0 | 21.2%
Previous Target Close Price
(Mar 21, 2022)
NTS$700.0 NT$660.00

Share price porformance relative to TAIEX
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A=Y uss 2,454.1 mn
6N YBF HAUS USs 13.0mn
AETH 51.3%
2430 XiEw 34.2%
FRFEZ Jin Ling Investmant Co., Lid,, 10.6%
+H F8 AYIN2022F) NTS1E3 568
P/B (2022F) 3.6x
234 4@ 31.7%
ZISMBAATIXSTICAN A
Financlal outlook {(NTS mn)
Saks 17231 21392 25678 20624
Op. profi} 3.708 4,288 8170 8,054
Nt profir* 2T 3472 4705 8128

Adj. EPS (NTS) 2641 3276 441 §7.88
Growth {% YoY)

Sajes 146 27 20 193
O, puoit £l 17E 415 312
Ad). EPS ne 24 %5 03
GM %) »3 401 400 4918
OPM (%) 182 214 204 2.0
P/E (%) 250 201 142 14
ROE %) 216 22 21 e
Div. ylokt 0% 24% 33% 43%
DPS INTS) 13X 600 2168 2827

27k 2022. 03. 22
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A€ AY HqAIF AF 2 Al ol 4Q21 AF A=A 43
4Q21 "WiEZ AR7] ¥ 6% 713 2H A AYAE 5% 433 o
E301YE2 40.2%E A HAYAE 1.1%p 3132 EPS &= NT$9.47
2 A AGAE 12% A3t Alderlake S A=E QLo A1y
HglA3% CPU socket A& Socket Vol i3t 48 A7l vi&d} &
0]9E S AIF Mercury(HF2)= 4Q21 AMD 9] §AIE A%
AR80] 9 0.8% sl 2R 4oty o] QIdo] AARE AR A
BARE R A3t H2 At SAF B ol e 58
At BAR= 4Q21 Socket V & HFEo0| oF 15%°] 23 AoZ ditsiy
ol A 11€ A BN &3 10% 52 3otk At &
e A% 2diEo] 2022897H] olofA|1L AAE BEES 50%0] 9 A
oz Asitt. 71& Socket ZEo] 7~8W F A HE 1S 1,
A1g BHO] ASP & 7|E B oiH] 30~40% QU 20229 8 4G B
Agos AFY ZAC0= 7|ggit) o] ¥l 2198 Ad 29zt HAa
3% 97} FNE BHOL} back-to-office A Yo Al HAz
5 2do] gt =87} 38 Ao JAgitt oo 20229 HlAIE &
ohgZ AA At A4 AW oy g A85% F76kL A HAIE
A &2 A diH] 30% 371 Aoz At

e e Az 20229 MY ARG diE A b 40% S ¢l
202290l SE9E 9 YEYT AH|A9] Azg Ao <)ol AH
BE EolFo] Ay oy 6~7% Z71ot REXE 9 FUE dj¥] 8 F
7H7E B8 FEHA Aoz gttt A A A2 3EE LM
BIE Z7k9} ASP 9AFoZ 20224 & 7]o=rt oF 25%] €8 Ao
2 A3t B3 o|FAEH FFY W Tier 2 33 QANA Tier 1 35
AAZ Fado|=sHHA AFHFE0l 10%014 20%7H] EjE Aoz
Z|digtct. 471 F A& 719mrt Eobdol wet 20229 AH AR W&
2 ok 40% 2713 A7 dAksitt 20229 WiEEo|EL A= /A
As2 wtgsf 7Mool A et 1~2%p Ao AoE Agditt

Yuanta Research



=

e

[

83 A AZA|, d9F o2 g BHld 2k flATEY w2 0
o] 71oixE 1&3f 2022/20239 EPS & 77 8%/7% AIshH AlF A
v AlE a3yt QA Bz weh 2022/20239 EPS & Ad ojy] Z+
7+ 36%/30% A5 Ao oAfditt 20179 Aw7t 39 muigoz A
& o]F FAN: 7|3 FAAERY ¢ B2 FES 9 Flon P/E o]
2015~20164 128l @A <k 17~18812 o=t 2 tield
olfp(FY A, I2U-19 Bl T 7HAAS sl $37] FAAE
A A ANEES AsFcty ggte A Avs HojdEs) Aw A
oM 7t g s 1S o Frke 45 ool Utk
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OtAIOF =M ES
P Yuanta Securities Investment Consulting (L2t HZ&
CH2E BA| FHE=

*  COHEAHQIZ|AIO|Z 2027 TW BUY 50.90 67.00 10.1 102,231 22/3/7 -3.4
*  AMHZ= 4551 TW BUY 148.50 230.00 -18.0 17,111 22/3/7 -3.6
*  Ho|mYA 6182 TP BUY 77.20 99.00 -9.7 41,757 22/3/7 7.2
*  SLIHAH|I™EHOIQHE | 3218 TP BUY 272.50 360.00 -3.7 20,744 22/3/7 0.9
*  POREL 3105 TP BUY 292.50 380.00 -21.9 124,013 22/3/7 0.0

IZH0|HA 4915 TW BUY 52.00 65.00 -8.3 264,398 22/2/9 -3.5
*  LcHpE 3034 TW BUY 434.50 650.00 -19.4 264,398 22/3/7 -4.8
*  XIOJLIAE 2002 TW BUY 39.80 48.00 12.6 626,247 22/3/7 2.1
* o THTR 2368 TW BUY 83.20 98.00 9.5 45,468 22/3/7 9.6
* AZ|EME|ZY 2383 TW BUY 257.50 317.00 -7.4 85,726 22/3/7 -1.7

1) gt 2022.03.07
* A0 T2t 3Pt SER} O] HalE 4 S

X=: Bloomberg, Yuanta Investment Consulting (EHZH

Yuanta Research



» Yuanta Securities Investment Consulting (LH2H X2

EZ 3M FHEE
x7h sEF} YID  AKEE s EHYOE
Al =20 =23 Exjo|A T T E ]
bR ESE 55 Rl (RMB)  (RMB) (%) (RMB mn) B2 2oz (%)
PSESINEEONS 02333 HK BUY 12.86 40.00 -46.2 257,969 21/9/1 -62.8
SHIEEEA 00881 HK BUY 53.65 105.00 -11.8 129,567 21/7/1 -17.0
o|g 02331 HK BUY 67.65 107.00 -20.7 177,030 21/7/1 -28.6
SIE2 Mz 00291 HK BUY 50.75 82.00 -20.5 164,642 21/7/1 -26.9
2T 02319 HK BUY 45.90 55.40 3.8 181,455 18/10/18 103.8
H|O|EotC| ot 03690 HK BUY 153.00 300.00 -32.1 938,977 21/12/2 -38.3
FUExLe 01929 HK BUY 14.80 16.40 5.6 148,000 22/2/9 =1.5
OIEJALX 02020 HK BUY 105.40 147.00 -9.8 284,931 21/9/1 -35.1
* HAME 01475 HK BUY 5.5 7.50 -7.0 5,792 22/3/7 0.5
ML LM E 02313 HK BUY 109.30 171.00 -27.7 164,302 21/8/3 -37.5
= 1) w7k 2022.03.07
* AR TRt 217t SEZ) O] N3 4 IS
X=: Bloomberg, Yuanta Investment Consulting (EHZH
China AF FMZEE
= = Ft 3EF YTD N7iEd ~ FHY 0|%
s 38 3235 Exje § " H
AE R = C A2l (RMB)  (RMB) (%) (RMB mn) TEE Loz (%)
0] SR 603501 SH BUY 220.64 314.50 -29.0 193,220 20/7/1 -32.3
A
<ol FRHY 601669 SH  hot 7.29 - 98 111530 21/11/3 7.7
* Agtoro|2=2 300661 SZ BUY 337.46 = 9.2 79,648 22/3/7 6.3
o = NOT
HHZE 002466 SZ RATED 85.79 - -19.8 126,720 21/8/3 -14.2
AH O}O|M|0|=27|=7Het 300896 SZ BUY 429.01 787.50 -20.0 92,821 21/8/3 -34.1
Hor2a 000001 Sz BUY 15.18 22.00 -7.9 294582 21/6/2 -36.5
ENER = 300308 Sz BUY 33.04 45.50 -22.3 26,421 21/11/3 -5.2
7 NOT
tO] 002241 Sz RATED 38.25 - -29.3 130,674 22/1/5 -28.2
. N NOT _ _ _
HEHSHI = 000998 Sz RATED 19.08 18.0 25,128 22/1/5 17.6

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
73600.00 104757.00
32450.00 39350.00

52800.00 61300.00

YTD
(%)

-4.9
7.7
-17.3
12.3

3.5

AN7IEY

(VND mn)
339,640,664
401,790,657
5,151,590
122,606,542

33,947,077

XXl 0|
21/9/1  -27.
21/3/3  -12.8
21/3/3  -13.7
22/1/5 13.1
22/2/9 -0.6

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) 50.90
ZHZ7}H (TWD) 67.00
A7E5% (TWD mn) 102,231
FHY 22/3/7
MY 0% £AUE (%) -3.4

» 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%/Fd |
+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

XISt 0]2/0] 2k} TH ThH| 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
27+ (TWD) 77.20
2HEZFI} (TWD) 99.00
A7tEY (TWD mn) 41,757
ES ! 22/3/7
FHY 0|F +OUE (%) 7.2

> 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 IS S A0IH, MFREE0| HEQ 50% OldE AHX

i
3
=]

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

ExtelA BUY
=7} (TWD) 272.50
2HEZFI} (TWD) 360.00
A7tE% (TWD mn) 20,744
ES ! 22/3/7
MY 0% +AUE (%) 0.9

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 = 3-0Hf J8Y AC=2 20|, dg +29 HE dT0| S
RS © A3 SiE AY.

P)

EXtoA 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

Yuanta Research
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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) 52.00 > ORI BTt OlYED m2 AIC FYE AUAECE 20224 0|9 FFAS 1% of
SEZ7} (TWD) 65.00 Exsh
APIRE] T ) 23,884 > 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 (%) -35

L-H}El (3034 TW) > MUIS/REAE CAZO|0 CEt 17t HME Q0 S0l AARE(SC) 20|
s|=5iRIN HZA JHMS KIXIE ZOZ FYF. SAE 1022 940 7IE MY sz
EXtoz BUY ZH0lRH= FHOIEHA HA.
Z7} (TWD) 434.50 _ . _
;H’W}(TWD) 650.00 > SOE HMEO| OLED AMEO0| B7I6HHAM SAl &=UW OLED DDI AM™EKRE0| 80%0
T;TJ: ( | 261,308 28 20224 E0kY 1.19 JH(EY THH| 40% S7H2Hs DA HYRIS QXIE
A7t5% (TWD mn )
25 22/3/7 > 52 U o Y AL OIXG| FA LCD I MAHSSS Hoist 2O2 MUSIH SAK)
v, ag Z9 OLED DDI ¥ SoC AlY HQE St XI4ED AXg XIXE HO2 oy,
T . = -
X[O|LIAE! (2002 TW) > HAA BUAY S0 PSS Wob 20214 12RE 20229 2K SAF HOiT 5.4%
812k 1Q22 Ol4 EPSE MEJICHE| 47%/XS CHE| 3% Gi2ist NT$0.572 OI4EILE, 202213
Fxter BUY %7t HMZY HOR HYS,
7} (TWD) 39.80 .
;HXN(TWD) 4500 > 20224 ETO| ZYMAY HEI| Ol 2% Za, HEHOl 42 ZM, BN U ME 1
T:TOH ( ) 626247 5|20 31210 EAfO] 2022 WHTH= FEI|CHH] 10% 04 Z7Hat 202 OjAlEl
A7t5% (TWD mn i
nro . > UGS 60% 7IF 2021/20221 SHIHYZE 22 NT$2.4/2.52 718E O sig+ose
TE=2
25 0[5 208 (%) a1 7% OI4OR SAF WROI0|NE XX,
T - T -
ZIAHX} (2368 TW) . |
> HZIHOI Whitley &2 Z72t 100G/400G switch PCB AAFEE0Z 1H22 HEYA JiM
£Xo1 Ll o4
%74 (TWD) LAY Sof 2 -
at (D) 98.00 > SAHE 202213 13 MHIEXS 050 5 YAHS2IS 10~15% SHTHE .
=T .
et - et > AT YW 7 SAl] 2 AX MR} 2021/20221 EPSIH ADHS DAE 02 OAECt=
o] 22/3/7 HollA SHEF7H NT$98Z HIAI(2022'A 04 EPS NT$6.5601 15t &),
il
XY 0/ 298 (%) 9.6

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

£xtolA BUY

257,50 » 2H22 Eagle Stream Al 0| MH| AXf HRE SOt &2 ASPE AX Z7t &g MY,
27} (TWD) 57.5 , - -
<521 (WD) ST 2022 mHES W CHH| 17% 718 NT$452.3%, 0|22 T4 CfH| 28% Z7tgt
T ( | o 7'26 NT$70.1%, EPS=NT$21.0522 Of At
A7tEY (TWD mn ,
<5101 22/3/7 > ZEZJL NT$317& 2022 EPS MYUR| NT$21.069 15Hf. ZEZE HMEFQ H|4=7(0f
2HY 015 295 (%) 17 SHESLE, 20223 2HEQI SALS MAUS ZOtsto] 1022 2e e Ag an

Yuanta Research



XS X} (02333 HK

EXtoA BUY
27t (RMB) 12.86
2537t (RMB) 40.00
A7E5 (RMB mn) 257,969
FHY 21/9/1
FHY 0|F $AE (%) -62.8

> 4Q21 HX0| MYX|E SHEFXICH 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)

Fhed BUY i
= gy " NHE 71 169% g3 202320 TA 20| 3 MBS 42 3502 00
=7 i - i ; ]
i 22} B MBO| FY1H22 A HHE2| 71%E XX/,
SHF7t (RMB) 16.40
- i > 2 42 250| HES FLEE HO2 7| HEH MY QK|

A7kE9 (RMB mn) 148,000 = S L A2 Lok May .
MY 22/2/9
XY 012 +4F (%) -1.5

S4IEEYA (00881 HK

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

26 A1Z0] olsg
37 (RMB) 53.65
SHZ7} (RMB) 105.00 > B 202214 Oy P/EQ 118801 AT OO, HAS oMl 52 HE JAYoR
~ [E m =712 - = =x s
A7K5% (RMB mn) 129,567 20321;5023]1_;55 AWF FHE 24.2%, 2021~20238 X ROE 24% O4o=2
i =

2700 21/7/1 H2isolat mere
RHY 0% +94Z (%) -17.0

0] (02331 HK)

ExtelA BUY > 2021 60%9 &&5 7IFe A F7h= Sl S0 NS 12% ot&. 212 |7t 2822
X7} (RMB) 67.65 Mz 7t &5 TY.
SHZ7t (RMB) 107.00 > SAt= 2022/2023E9 EPS Z7t80| 212t 24%/27%2 OAEE 4™F. D FIH UMt
AP G ) 177,030 HY7I8E MBBICtD HEE,
FHY 21/7/1
FHL 0|2 £YE (%) -28.6

SI20H X

SHEYMZF (00291 HK)
ExtoA BUY > SA HE| £U=2 F2 2F, JfUL, DFAZR J|2HO2 2I20|U0ME +otA|
7t (RMB) 50.75 WS SAE 20224 oz 2P| +2F0 e AYE MESe Sd 22 dvks AFME
=2H=7} (RMB) 82.00 RAE A
AN7tE% (RMB mn) 164,642 > 2021~20232 H&=0(%9 AHBR 32% S/t HY.
FHY 21171
FHY 01F 2AZ (%) -26.9

Yuanta Research



Y22 (02319 HK)

BUY
45.90
55.40

181,455
18/10/18
103.8

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
1563.00
300.00

938,977
21/12/2
-38.3

> 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
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=22 HAM (601669 SH) 1) 2020 3256WRHE EBO| UYAWHBL0| 2025/20808 ZZh 626W OAH/Z
Exto)A NOT RATED 120GWZ Z7t& M. General Institute of Water Conservancy and Hydropower Planning
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et/ 82 / Soil / HIES AIZ XIH

2022-03-22
TBA F

211230 220316 220317 220318 220321 220322

JHd x| 18,218.84 16,940.83 17,448.22 17,456.52 17,560.36 17,559.71
SHE -29.4 14.8 507.4 8.3 1038 0.7
SHE 0.2% 0.1% 3.0% 0.1% 0.6% 0.0%
N7H5 (M THEH E) 55,904 52,317 53,882 53,911 54,230 54,228
0|58z 5% 18,134.9 17,165.6 17,168.6 17,206.9 17,266.4 17,3931
20 17,864.3 17,625.5 17,586.3 17,545.7 17,5121 17,479.0

04r 54 99.5 101.3 98.4 98.6 98.3 99.1
20 98.1 104.0 100.8 100.5 99.7 99.5

ECE (%, 10%) 90 40 40 50 60 60
e (2 F) 4,140 4,905 5,064 5,057 3,738 3,478
B (& Cyer &) 255 387 385 354 255 228

CH2ESAl(GreTai) T2KIE

211230 220316 220317 220318 220321 220322

GTSM X[ 237.55 204.17 211.47 21323 213.66 21479
S 1.3 1.0 7.3 1.8 0.4 1.1
SHE 0.5% 0.5% 3.6% 0.8% 0.2% 0.5%
N7HE 5717 4,955 5132 5179 5,191 5,219
0|58z 2352 207.6 207.7 2084 2091 2115
2312 2138 2133 2130 2126 212.3

04e 99.0 101.7 98.2 97.7 97.9 98.4
97.3 104.7 100.9 99.9 99.5 98.9

ECE 80 50 50 60 70 80
el 880 527 661 691 606 662
et = 74 51 68 79 63 60
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et/ 82 / Soil / HIES AIE XIH

E33A FRE

211231 220316 220317 220318 220321 220322
e R 23,397.67 20,087.50 21,501.23 21,412.40 21,221.34 21,889.28
S8z 2857 16724 1413.7 -88.8 -191.1 667.9
s2s8 1.2% 9.1% 7.0% -0.4% -0.9% 3.2%
A5 (Mo 3o 24,606 21,385 22,895 22757 22,515 23313
olsgd 5¢ 23,2201 19,895.7 20,017.9 20,189.6 20,527.5 21,2224
20 23,457.0 22,013.0 21,8484 21,702.7 21,555.2 21,4737
oAz 59 99.2 99.0 93.1 943 96.7 97.0
20 100.3 109.6 101.6 1014 101.6 98.1
N (%, 10%) 80 30 30 30 30 40
REE; (#ot F) 676 5,501 4,826 4,591 2,340 2,590
Heloh 2 (MY 2o 25 159 150 109 67 70

Ml EAl FLR|E
211231 220316 220317 220318 220321 220322
A EER| 4 3,639.78 3,170.71 3,215.04 3,251.07 3,253.69 3,259.86
S5 20.6 106.7 443 36.0 2.6 6.2
SE 0.6% 3.5% 1.4% 1.1% 0.1% 0.2%
A7IEY (M gloh 48,009 42198 42,790 43211 43,309 43302
0537 54 36204 32128 3,196.6 3,184.9 3,190.9 3,230.1
20¢ 3,633.2 3,3814 3,368.8 3,356.8 3,344.9 3,335.1
oAk 52 99.5 101.3 99.4 98.0 98.1 99.1
20¢ 99.8 106.6 104.8 103.3 102.8 102.3
ENEE] (%, 102) 50 30 40 50 60 70
HelF (4B F) 30,444 41,704 39,665 35,075 33,373 33,907
Helth = (A f9h 398 489 499 401 393 373
MEXD (A f10h 903 846 844 838 840 840

MHSA =R

211231 220316 220317 220318 220321 220322
MEEER 4 2,530.14 2,086.24 2,133.01 2,144.90 2,160.54 2,151.68
=5 13.0 729 46.8 1.9 15.6 -8.9
sas 0.5% 3.6% 2.2% 0.6% 0.7% -0.4%
A7EH (M 2/0h 39,623 33,161 33,924 34,138 34,386 34,242
oS8 5Y 2,510.1 2,108.6 2,103.0 2,097.4 2,107.6 2,135.3
20¢ 2,520.0 2,234.3 2,225.8 22175 2,209.2 2,201.9
o4z 58 99.2 1011 98.6 97.8 97.6 99.2
20¢ 99.6 107.1 104.4 1034 102.3 102.3
ENEE] (%, 10%) 70 30 40 50 60 60
REE; (#ar F) 46,868 51,065 53,055 45,202 47,249 46,323
R (A2 20k 627 670 743 562 594 557
MEXD (A f10h 809 752 750 749 751 751
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et/ 82 / Soil / HIES AIE XIH

ol.0IBA| FX|IE

211231 220316 220317 220318 220321 220322

5 473.99 446.18 446.16 45121 458.29 461.35
g 123 27 0.0 5.1 7.1 3.1
g 2.7% 0.6% 0.0% 1.1% 1.6% 0.7%
A o 5 457,874 429,757 429,231 432,925 438,935 441623
[ 52 460.2 4432 4429 444.7 449.1 4526
202 4533 4422 4430 4438 4447 4460

52 97.1 9.3 9.3 98.6 98.0 98.1

202 95.6 99.1 993 98.4 97.0 96.7

A (%, 102) 60 60 50 50 50 60

g (#3F ) 107 83 108 127 105 140

g A 5) 2,565 2177 2,465 3,128 3,020 3,806
211231 220316 220317 220318 220321 220322

SBIX| 4 1,498.28 1,459.33 1,461.34 1,469.10 1,494.95 1,503.78
saE 123 6.6 20 78 259 8.8
satg 0.8% 0.5% 0.1% 0.5% 1.8% 0.6%
A7HEY o 5 5,838,114 5,772,074 5,780,020 5,810,713 5,913,783 5,948,685
olgZz |5 1,490.7 1,460.8 1,457.2 14578 1,467.5 14777
202 14725 1,488.4 1,486.1 14843 14835 14835

52 995 100.1 99.7 99.2 98.2 983

202 983 1020 1017 101.0 99.2 98.7

(%, 102) 70 50 50 50 60 70

(3 F) 805 525 665 721 694 21,828

A 5) 24,448 16,380 19,636 22,265 21,828 26,583

Yuanta Research



et/ 82 / Soil / HIES AIE XIH

HERSA /oM 355

s sleE
THERIE M SE(%) SE(TWD) | 7HHRIS 7 SEH(%) SEH(TWD)
Super Dragon Technology Co L 315 9.95 2.9 | Meiloon Industrial Co 29.6 -5.14 -1.6
Sesoda Corp 50.0 9.90 4.5 | Lung Hwa Electronics 18.8 -5.05 -1.0
Chung Hwa Chemical Industria 51.1 9.89 46| 53td3 27.0 374 1.1
Chung Fu Tex-International C 65.6 9.88 5.9 | Nantex Industry Co Ltd 72.3 -3.60 2.7
CHEA 17.8 9.88 1.6 | cHE B oo AZYHEZYA 4345 -3.55 -16.0
I-Sunny Construction & Devel 125.0 9.65 11.0 | Mercuries Data Systems Ltd 128 -3.04 04
Sunko INK Co Ltd 245 9.15 21| et &3 322 -2.57 0.8
Falcon Power Co Ltd 30.3 8.99 25| =Y 2| 919 255 24
Danen Technology Corp 18.6 845 15| 2M OtAH 95.8 -2.54 25
Solytech Enterprise Corp 79 8.34 0.6 | E-Lead Electronic Co Ltd 92.1 -2.54 24
Waffer Technology Corp 374 717 2.5 Chih Lien Industrial Co Ltd 271 -2.52 0.7
CHERSAl(GreTal) M5/512 =25
y45F LS

GTSM X[ 7t S2(%) SZH(TWD) | GTSM X% 7 S2(%) SHTWD)
Brighten Optix Corp 2425 12.79 27.5 | Ejectt Inc 31.3 -8.75 -3.0
Richmond International Trave 374 10.00 3.4 | Gravitytai Co Ltd 57.8 -8.25 5.2
Transtouch Technology Inc 22.0 10.00 2.0 | Allied Circuit Co Ltd 183.0 6.15 -12.0
H{O| 20| 458 9.98 42| 32|A2A0|x HAEZX| 207 6.12 -14
ofa X HIA=ZX| 33.2 9.95 3.0 | Cayman Tung Ling Co Ltd 36.1 -5.87 23
2 x| ™A 271 9.94 2.5 | EFUN Technology Co Ltd 10.2 -5.56 0.6
Taiwan Oasis Technology Co L 426 9.94 3.9 | Airlux Electrical Co Ltd 8.8 -4.35 04
ICARES Medicus Inc 921 9.90 8.3 | Myson Century Inc 5.1 41 0.2
Sung Gang Corp Ltd 222 9.90 2.0 | S&S Healthcare Holding Ltd 49 -3.54 0.2
Inmax Holdings Co Ltd 20.6 9.87 19 &% 1P| 199.5 -3.39 7.0
United Recommend Internation 150.5 9.85 13.5 | STL Technology Co Ltd 279 -3.29 -1.0
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ot/ 82 / Soil / HIES AIZ XIH

BN YB/oR FER

HEF e
510 BRI 7 S3(%) SEHRMB) | 5t0IERRIS 78 S(%) SH(RMB)
Sinocelltech Group Ltd 57.0 12.94 6.5 | Deppon Logistics Co Ltd 17.5 -10.02 2.0
YOpRHte 37 10.12 03|57 213 -10.00 24
2O X OF 6.3 10.09 0.6 | Nanjing Well Pharmaceutical 30.6 -10.00 34
ML] 7| 7R =R 7.2 10.06 0.7 | Fot0| =R USRI 15.7 9.99 1.7
Hlold 25 Agd Zt 105 10.04 1.0 | &f5t0] MA| HMt FXp 2& 73 994 0.8
AEF 0|2 ¥EutE 7.0 10.03 0.6 | AlOH % 23 & 12.8 -9.73 -14
50| 29Iot K Rad 102 10.02 09| 5= g oA 73 958 0.8
=7 A3 57 10.02 0.5 | Beijing Kawin Technology Sha 26.1 955 28
Qingdao Victall Railway Co L 8.1 10.01 0.7 |%E MK 39 9.07 0.4
Guizhou Sanli Pharmaceutical 179 10.01 16| M% 3tsto] K< 229 -8.96 23
HA 7|&t 95 10.01 0.9 | Shan Dong Kexing Bioproducts 304 894 -3.0
MMBA H5/o1 TS

M5 EEs
MEMER|A 1A S2H(%) SEHRMB) | MHAHER|S 7H  SEi(%) S=RMB)
4 FH ALgH 441 10.11 0.4 | Guangzhou Wondfo Biotech Co 497 9.14 5.0
uLY g 3.2 10.10 0.3 | Konfoong Materials Internati 57.8 -8.91 57
45 s ¢H 15.5 9.94 14| OFE Zof mtH4E[H 339 -8.21 -3.0
QIEfO| RHA 9.1 9.51 0.8 [EIX HOlA M XA 85 -1.92 0.7
MM z0F SR HH 127 8.90 1.0 2%E ojg oY 288 773 24
Huali Industrial Group Co Lt 76.1 7.64 5.4 | Ginlong Technologies Co Ltd 209.7 -7.61 173
M SE WEA ALTEAY 5.7 7.58 0.4 | Xiamen Kingdomway Group Co 314 -7.46 25
N RLHE T 46 7.01 0.3 o] =4 =Y 24.3 -6.55 4.7
HolH T {1k & ofHx| 9.1 6.69 0.6 | Shenzhen Fine Made Electroni 95.6 -6.09 6.2
Guangzhou Shangpin Home Coll 345 6.65 22| Hot2 BYs1p| 83.6 6.06 54
S8 Ui 40 6.04 0.2 | BGI Genomics Co Ltd 84.2 -5.73 5.1
F) NESA gE/6E FEFE MHERAS JI1E
SE3A M5/oHE T

HEF LEES
RIS 7 SEH(%) SEHHKS) | MRS - SE(%) SHHKS)
gz|btet 18 29 102 1120 11| 5253 0] 100 1411 16
M2 =HEH3D 109.3 10.02 10.0 | Got=H AT 37.0 -3.65 -14
2l 67.7 8.85 55| CSPC M1E 8.7 -2.57 0.2
Uz[HiE A2 FE Il 5.0 8.66 04 |3HE HE CMEHE 333 -1.63 0.5
pAYES 14586 8.49 14|83 717 ge 51.2 -1.16 -0.6
H|FL0|9 ot 31 5.7 8.14 04| 0| &5 51 13.8 -1.15 0.2
Nongfu Spring Co Ltd 411 7.73 3.0 | Wharf Real Estate Investment 39.0 .76 0.3
Country Garden Services Hold 37.2 7.20 25| MTR 419 -0.59 0.3
Meituan 153.0 6.32 915 31 75.8 -0.33 0.3
JD 54 253.8 6.19 148 |-
Aten| Fe 14.2 6.13 08]-
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ot/ 82 / Soil / HIES AIZ XIH

SH0SAl 45/5Rt F55

Y45F e
e INES 74 52%) S2HVND) | 5HcOlX|5 7 SEH(%) S=HVND)
Vinacomin - HaLam Coal JSC 20,900 10.00 1,900 | Education Cartography and Il 31,500 -10.00 -3,500
Tan Phu Vietnam JSC 16,500 10.00 1,500 | Long An Book and Educational 28,900 9.97 -3,200
Thanh Hoa-Song Da JSC 41,900 9.97 3,800 | Ben Tre Construction Materia 40,100 -8.45 -3,700
Viet Tri Chemicals JSC 70,800 9.94 6,400 | Van Lang Technology Developm 81,300 -1.61 6,700
Thang Long JSC 23,400 9.86 2,100 | Hanoi Beer Trading JSC 20,000 -6.54 -1,400
DongNai Plastic JSC 34,600 9.84 3,100 | VINATABA Trading & Invest 7,800 6.02 -500
Petroviethnam Chemical & Serv 30,200 9.82 2,700 | Sao Thang Long Investment JS 15,500 -5.49 -900
Vinacomin Coc Sau Coal JSC 15,700 9.79 1,400 | Tiasang Batteries JSC 10,500 -5.41 -600
New Residential Urban Develo 14,600 9.77 1,300 | Phuong Dong Petroleum Touris 16,800 -5.08 -900
Construction JSC No 9 22,500 9.76 2,000 | X20 JSC 11,400 -5.00 -600
Mineral and Mechanical JSC 12,400 9.73 1,100 | Dam Phu My Packaging JSC 27,100 -4.58 -1,300
SRS MS/ol2 T
Y45F e

SRR 7 SE{(%) SH(ND)| ZX|TRI% 7 S2H(%) SZ(ND)
City Auto Corp 24,550 6.97 1,600 | CloI Y 55,500 -6.88 -4,100
577 QIHAEHE 35,300 6.97 2,300 | CMC 55,200 6.44 -3,800
Duc Giang Chemicals JSC 213,400 6.97 13,900 | Transport & Industry Develop 25,300 -5.42 -1,450
Thua Thien Hue Construction 38,600 6.93 2,500 | HCD Investment Producing & T 14,400 -4.00 -600
g3 S22 17,800 6.91 1,150 | 21T Oj4| & 26,500 -3.64 -1,000
EHAHA 97,600 6.90 6,300 | Thang Long Urban Development 11,500 -3.36 -400
SHDIAE| QIEEAEAHR 34,150 6.89 2,200 | Ectot 18 16,450 -3.24 -550
H 1 HjO| E2fE 2 o]~ 23,550 6.80 1,500 | TNT 18 18,700 -3.11 -600
UDEC 13,450 6.75 850 | Khai Hoan Land Group JSC 21,950 -3.09 -700
Aelm 2 19,000 6.74 1,200 | FLC Group JSC 14,500 -3.01 -450
b MR OF 15,150 6.69 950 | mo| A 2{H 45,600 -2.98 -1,400
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