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LUSHA} (2368 TT)

Taiwan: PCB/Substrates

Gold Circuit

(2368 TT)

BUY (Unchanged)

NT$107.0

Previous Target

NT$98.0

12M Target |

Upside/(downside)
21.4%

Close Price
(Apr 01, 2022)

NT$88.1

Share price performance relative to TAIEX
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Us$ 1,679.0 mn
Us$ 47.7 mn
54.1%

20.2%
Yang Ch'ang Chi, 19.7%

Financial outlook (NT$ mn)

Sales 23,398
3,074
2,067

3.82

Op. profit
Net profit*
Adj. EPS (NT$)
Growth (% YoY)
232
359.2
1,493.1
22,6
13.1
23.1
223
1.7%
1.50

Sales

Op. profit
Adj. EPS
GM (%)
OPM (%)
P/E (X)
ROE (%)
Div. yield
DPS (NT$)

Y7kl 2022. 04. 06

NT$25.20

3.5x

54.4%

5

26,607 30,355 32,933
4,123 5,104 5,828
2,927 3,644 4,144
5.41 6.67 7.58
13.7 141 8.5
34.1 23.8 14.2
41.6 23.2 13.7
23.9 25.1 25.7
15.5 16.8 177
16.3 132 11.6
25.7 26.5 253
2.5% 3.0% 3.4%
2.20 2.67 3.03
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Me 3 AIXIE PCB
X 2U0]

78 3Q22 ZMMX] 0o

4Q21 EPS NT$1.51(HAE7] tju]+4%)2 ALA] 4.6% 313): 4Q21 wf&2
AE7] ] 5% S71eH dgold2 AEY] vl 12% F7Hl AHA|
£ 4.3% A3}, ¥ o] (HE7] thHl+4%)2 AFAE 4.6% SH3H
omn EPS £ NT$1.515 7|1E3ch 3589 AHE PCB 9 14 A9
€ PCB &dlgol 3715l wet 1wkzl Ao oigt mi& vlFo] =0k
t}. 3 Changshu 2 339 &9 7j40 2 WHQIA v|-&o] Z713ict.

1H22 AE HA 7JA o]0 Aoz Ak 1H22 AH]7HsE0°] 100%O]
ZH5 L 24 AF 7|7 23 PAog 1Q22 2YHEL AE ZUle A
og dieitt. vt 339 wiE HlFo] 30~35%°|A, 3€ " g |
et FAE 2P wf 1Q22 FF FARjo] WAL 2Q22 WiE
30|52 AR7| dH] 1~2%p 45T A= AWtk 1Q22 WiE
NT$69.29(H&7] thH|-6%), =°l° NT$7.79(A&7] ©iH]-6%), EPS
NT$1.412 oAt 2Q22 &2 NT$75.79(HE7] du]+9%), £0]%]
2 NT$9A(HE7] tjul+ 17%), EPS &= NT$1.652 Ag3ct.

20229 AlE QI A

1) A¥4 PCB: 2021¢ % &9 AHE PCB Hg&E2 40%= 1H22°]
£ 50%, 2H22°1= 60~70%7HA] St Ao R o/t Alqt ERE 0
S2EHT} Aicoto] A9 2H22 Y &A1 Aol 3jEe/He EH
29 A¥-g PCB ol Higt 5 7FA/do] 3Q22 E7HA] o]ojA Slof Alyt

EAF F2O B8 F71 Aul7h dolA @2 Ao At E¥E
A A8 #A0 w2t 27 S AL 1T Aol 20224 P
T2 g2 AY dY F Asle% S7HE AoR ot

ol & Ay 374 A0 Ay,
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3). LEES PCB: A¥HAQl LER Fufjsf Zh4o|: Bl AFYE =
EX nd XA FAPE & AFERES drgozN ASP A% 7]
o} 20224 G HE mjEL Add) vk Aoz Akt

20229 & NT$303.69(AY thH]+14%), £0]9] NT$36.49(Hd of
H|+24%), EPS NT$6.67(1.6% 3= Aggict.

£ MEE FUEH Y ST/ ot/ St SIMAIME] FX| 0f 22|20} 23 KIRE oH=01=2 Hefsh 2o=elL|ct
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OtAIOF =M ES
P Yuanta Securities Investment Consulting (L2t HZ&
CH2E BA| FHE=

*  COHEAHQIZ|AIO|Z 2027 TW BUY 49.80 67.00 7.7 100,022 22/3/7 o1t
*  AMHZ= 4551 TW BUY 145.50 205.00 -19.6 16,765 22/3/7 -5.5
*  Ho|mYA 6182 TP BUY 69.40 75.00 -18.8 37,538 22/3/7 -3.6
*  SLIHAH|I™EHOIQHE | 3218 TP BUY 285.50 350.00 0.9 21,733 22/3/7 5.7
*  POREL 3105 TP BUY 258.00 380.00 -31.1 109,386 22/3/7 -11.8

IZH0|HA 4915 TW BUY 55.30 65.00 -2.5 252,532 22/2/9 2.6
*  LcHpE 3034 TW BUY 415.00 650.00 -23.0 252,532 22/3/7 .1
*  XIOJLIAE 2002 TW BUY 39.35 48.00 11.3 619,167 22/3/7 0.9
* o THTR 2368 TW BUY 86.50 107.00 13.8 47,271 22/3/7 14.0
*  UZEHEZY 2383 TW BUY 257.00 317.00 -7.6 85,560 22/3/7 -1.9

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 5A 3832
ESTRR- T F S YID  AIZIEY e~ T
Al =20 Z==3C ExiolA T B ST E ] e
bR ESE 55 Rl (RMB)  (RMB) (%) (RMB mn) B2 2oz (%)
KARIEA} 02333 HK  BUY 1208 4000  -495 239306  21/9/1  -65.1
TP 00881 HK  BUY 5405 10500  -11.1 130533  21/7/1  -163
e 02331 HK  BUY 6315  107.00  -260 165254  21/7/1  -334
CIELIE 00291 HK  BUY 4580 6500  -283 148583  21/7/1  -34.0
yroo 02319HK  BUY 4255 5540 -37 168212 18/10/18 88.9
Hl0|EQt] ot 03690 HK ~ BUY 16090 30000  -28.6 994640 21/12/2  -35.1
ESEE I 01929 HK  BUY 1404 16.40 0.1 140400  22/2/9 65
olgtAmR 02020 HK  BUY 9345 13010  -201 252,626  21/9/1  -425
*  HANE 01475 HK ~ BUY 5.58 7.50 65 5824  22/3/7 11
MHOOIELING 02313HK  BUY 10680 17100  -293 160544  21/8/3  -38.9
Z1) 27t 2022.03.07
* B0 T 7P SERVL O] B 4 S
X=: Bloomberg, Yuanta Investment Consulting (EHZH
China AF FME5F
N N b SETE VDAY e 3EYU0E
Al =50 =23C _I'E_ 9_7_4 ™ T '_.| | =2 VIT
i S5 X2l (RMB)  (RMB) (% RMBmn) o= xolm (%)
90|t R 603501 SH  BUY 188.08 31450  -395 164706  20/7/1  -423
.
<ol ERRAN 601669 SH R%)ETD 7.48 - 7.4 114437 21/11/3 53
L 300661SZ  BUY 304.99 - 13 71984  22/3/7 -3.9
HE2lS 002466 57 NOT 81.62 - 2237 120561 21
il = RATED . . , /8/3 -18.4
A N ERE 300896SZ  BUY 48631 78750 93 105218 21/8/3  -253
Zotosy 000001 SZ  BUY 1639 22.00 -05 318063 21/6/2  -314
e 300308SZ  BUY 3010 4550  -29.2 24070 21/11/3  -136
710] 00224157 NOT 33.34 - =384 113900 22/1/5  -37.4
RATED : : ' :
NOT
SIZ2mE-H 7| — — —
IS HEO|S 00099852 hoir 19.23 173 25325 22/1/5 16.9
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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

84600.00 89851.00
83300.00 104757.00
33350.00 39350.00

51000.00 61300.00

YTD
(%)

-7.0

7.4
6.4
15.4

0.0

AN7IEY

(VND mn)
332,238,239
400,370,902
5,830,535
126,007,031

32,789,791

el k=3
21/9/1  -28.7
21/3/3 131
21/3/3 -23
22/1/5 16.2
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) 49.80
ZHZ7}H (TWD) 67.00
A7E5% (TWD mn) 100,022
MY 22/3/7
MY 0% £AUE (%) BD

» 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)

EXtelA BUY
27+ (TWD) 145.50
ZHZ7}L (TWD) 205.00
Al7tEY (TWD mn) 16,765
ES! 22/3/7
MY 0% £UE (%) -5.5

> 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

X|st, 0]2{0] 2k} 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
Z7t (TWD) 69.40
ZHEZ7} (TWD) 75.00
A7kE% (TWD mn) 37,538
ES ! 22/3/7
FHY 015 48 (%) -36

> ZYTI2 8RIX| ME CHH| 621X MZ2Q 714 Q0| O 2 A=z MYs YA =YX 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
ZJ} (TWD) 285.50
ZEZ7} (TWD) 350.00
A7kE% (TWD mn) 21,733
ES ! 22/3/7
MY 0|F +9E (%) 5.7

Otitd 49 ZMIQ ZUUFAUX 1E ZM2 18 HES MIHE 7|S6tH 7RIS Aslst
> SA QIXET AXS] EE 2tA 5, AYWFUX, FS-HUY 2 2R A 0iE
B7t80| M4 TiH| 20% Ol4Y o= 7|t
> CH2tO| 2tA & AIY2 o2 3-5Hf YT A= H0|H, 1g +&° HE JT0| SAY
PRI O A3 HE ALY

P)

EXtoA BUY
Z7+ (TWD) 258.00
SHZF7H (TWD) 380.00
Al7t5% (TWD mn) 109,386
FHY 22/3/7
MY 0% £AUE (%) -11.8

> QI3 H|Z SR} 100%2] MHIISEE 4021 HEEO0[2E0] JIHXIZ 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

> Al Floh ZEB Jtujzt RSO HhE HIE BTi0| M2 MEAUL HMOR 1022 HES
exto7 BUY HAL QAID, HES0[ABS 12.6%2 MY (1021: 12.5%).
%7k (TWD) 55.30 > ORI BTt OlYED m2 AIC FYE AUAECE 20224 0|9 FFAS 1% of
SHZJ} (TWD) 65.00 B
AI7HE% (TWD mn) 25,187 > D2lE, ZER I, ANES MEQ| 82 ZF 25 §siel 0|2 EV IAA HEY 2H
FHY 22/2/9 BIY WYY 7| FAOIAS BUYZ RAIE
FHY 01F 2218 (%) 26

LHE (3034 TW) > MOIS/NISAI TIAZO/| CfFt 17t HME 420 U AAHREF(SC) F2O|
! s|=olBil HBYA HNS XIS HO2 MUF. SAE 1022 $440| 7|E MYS Mg
Xt BUY Z40|2H= 7H0|HA A,
=7} (TWD 415.00 _ ~
;H* :7 ) . > ZOIE 2SO OLED A0 S7161BM SAte] 33U OLED DDI AIFERE0! 80%0
T;TJ: ‘(TWD) ) - U3 20024 Bol 1.19] JH(HG ] 40% SN YA YRS QXIE
A7t5% (TWD mn ,
2 x40) 22/3/7 > S U O Y R 0G| FAPZ LCD Y AAHS2S NOIE 202 MG SAL)
TE=2
T o1 22 OLED DDI % SoC A% MR St &0 XS XXE o2 oyg.
sz Ve w58 (B .
X[O|LIAE! (2002 TW) > HAA BUAY S0 PSS Wob 20214 12RE 20229 2K SAF HOiT 5.4%
5t2t. 1022 04 EPSE F27|CHH| 47%/XH TiH| 3% of2kst NT$0.572 Of4EiLt, 20221
Fxter BUY %7t HMZY HOR HYS,
39.35
1o Jo > 202241 E29| FUMMY HEI| CH| 2% 24, MUHOl 42 ZA|, HUN U M 712
ox .
TTZ: ((TWD) ) R 3120 U0 SALQ| 2Q22 HO{ZHs HET|HH] 10% 04 S7HaH HOZ oAM=,
A7t5% (TWD mn f
rro T > HIZAE 60% 71 2021/20228 SIHYBS 22 NT$2.4/252 7188 0f Hig+olge
TE=2
239 01% 4B (%) . 7% OINOE SAF #R00|4S KX,
T - TAaE \/0 -
ZIAHX} (2368 TW) o |
> HZIHOI Whitley &2 Z72t 100G/400G switch PCB AAFEE0Z 1H22 HEYA JiM
£Xo1 Ll o4
=71 (TWD 86.50 ) .
;nf x<7} (T;VD) 10700 > SAIE 202241 1F MHIEXE S0l 5 YAHSS 10~15% STiE o,
=ILT °
AZKESY (TWD mn) 47.271 > AT 2 7 SAY 2 AN AR 2021/20229 EPSH MTHES DS HOZ OAEICHE
25101 22/3/7 HollA SHEF7H NT$98Z HIAI(2022'A 04 EPS NT$6.5601 15t &),
252
22 03 29E (%) 14.0

I EME|Z L (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 257.00 > 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

S 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)
1 G 2 ) e S5t 20223 SHAQ SAt HMUS AASIH 1022 NYS 2z A T2

(o]

Yuanta Research



XS X} (02333 HK

EXtolA BUY
27t (RMB) 12.08
2537t (RMB) 40.00
A7tE% (RMB mn) 239,306
=HY 21/9/1
FHY 0|F $AE (%) -65.1

> 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)

Exjo|A BUY _
s o b XIS 271 16.9% A3, 2A0I-S32H0/L B ZS0| 2 MBS 42 BEOEZ /0.
&57) b _ _ _ -
b (G 23} R HEO| FYTH22 BA| 0152 71%E XK.
=8=71 (AMB 16.40
e b 2 40 50| HES S 202 Jitd YBH MY 9K

Al7HEH (RMB mn) 140,400 = (=) R o= = == o .
=HY 22/2/9
25U 012 2905 (%) %5

sSMI5=9A (00881 HK

SYISES2 ( ) b 1H21 AIH0| ZZ5IT 2H215E Zung Fu China QI~EH0] M2 AIYXIZ 20 0 SA]
Sxto BUY '

w0 XHAIZIO] Of3hE
%7t (RMB) 54.05
S ) 105,00 b SIXh 20224 O P/ES] 11880 ST 9IO0|, MES LeiAlim 52 MK JpANOR
~ B oma =712 9 - ERESY 9 AtO
A7HE (RMB mn) 130533 20;;5023]1.?QEE|PS AMA SIS 24.2%, 2021~2023¥" =X ROE 24% O0|Me=z
1] =l

o o Hzi=iolat mere
25U 013 28 (%) -16.3

0] (02331 HK)

Exteld BUY > 20211 60%2 &g 7IS8 SAF F7Hs S8 50| XIZMA| 12% 512 &2 QI 502
%7t (RMB) 63.15 Mz 7t &5 TY.
SHZ7t (RMB) 107.00 > SAt= 2022/2023E9 EPS Z7t80| 22t 24%/27%2 OAEE 4™FE. D FIH UMt
AP G ) 165,264 HY7I8E MBBICtD HEE,
FHY 21/7/1
FHY 012 2948 (%) -33.4

SIE0H X

SHEWZ (00291 HK)
EXto BUY > SAle] 23 2YBS FE BF, Jud, DA J|EHoR 2330|LoME US|
%7t (RMB) 45.80 WS SAE 20224 oz 2P| +2F0 e AYE MESe Sd 22 dvks AFME
ZEZ7t (RMB) 65.00 A A
A7tE% (RMB mn) 148,683 > 2021~20234 BY=0[9e AT 32% 7t HY.
FHY 21171
FHY 0| £UZ (%) -34.0

©

Yuanta Research



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
42.55
55.40

168,212
18/10/18
88.9

BUY
160.90
300.00

994,640

21/12/2

-35.1

> 2ol S0 XSTK| SAS HEE
S OHH| 48% 37t 20| AMLRR Shiny Meadow?| Tmall
149% 7t HZeH T ZHE0| YA SFHQ sl XIX|.

> 20211~20231 £0/9j0] TR 19%, DHE0| 15% S7H5t1, 201

mOjoy ofA] ol

0] 3tiE ©Y.0

“o-

(o]

> 28 18 LEHE I3 I/
20221 SAME Sadel XA
Het=o2t T

> 2021~20234 SAte| Of
ML,

[
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

QIEIA LR
Exto)A
=7t (RMB)
SHFt(RMB)
A7kE9 (RMB mn)
o

L 0|F +AE (%)

ne

P

o

(02020 HK)

BUY
93.45
130.10
252,626
21/9/1
-425

> 3% 229 20211 %2 UH
BACO| K&H HIYOR 20/90| H

=
=1

PP
oz

7h= 2022F P/EQ| 26.5H1. 2022\, 2023 #0[2/9|

dH MU, Amer Sports2| Mt JHMnt sHA
thH] 48% &7t% RMB76.7%&

ANTA/FILA
IS8 Aoz

T O] 26~27% AHO| MUE,

RAAME (01475 HK)

Extol
=7t (RMB)
SHZ7} (RMB)
A7E5 (RMB mn)

XQ

=]

HY 01F 405 (%)

ne

4»

o

BUY
5.68
7.50
5,824
22/3/7

1.1

it
Of
Ol

> AT ¥ NH} BOIES B2 ) 487} 51, 78%
C}

f
Rfzis U2 QM HOZ B0 BIIZE SAF 3712 S

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

Aol @etd 7tH0f o

el
ra
02

MHLOIE|LIME (02313 HK) |
BUY
106.80
171.00
160,544
21/8/3
-38.9

EXtelA

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

> 2021 «=0]0] MA CHH| 31~39% &4t RMB31~3598 7|5

[=}
FHA| & 2XMRIQ RMB40YE ot8loh= &,

> b H712 FF BB REH o 0 AY. J2iL 2022

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

<z
[
0x oY

8t 74012t AT

=

o

APAESS

& 0]240] HH THH| 60%
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=22 HAM (601669 SH) > 1) 20201 325GWHE FBO Y+UMBYO| 2025/2030F 242t 62GW Of4/A

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

Xz NOT RATED _ . [nstitute a
=7} (RMB) 748 and Design ¥ AR XS = SAs Y+Ed EPCREZY WHFAE HUN
. i TRAH| AN AIRES20| 80%.

%B—’;H(RMB) _ 102 | = |o|:|'rr§ | 80%

AZHEY (RMB mn) 114.437 »2) 128 SM #F= 108% =3otH 20213 AFHZ AL4A0| RMB7,802.8342=2
FHY 21/11/3 TIEH] 15.91% Z7I3HCH YLUT/SH/ESE U™ Al JHAIZ SAQl 2022E YO
o 012 SO MekE,

MY 0% +AUE (%) -5.3

SX|HZE (300308 S2)

e o 1) SN 32 HOEME B3 D80l OE 71902 Sofielel oY 39S 7IYS0)
7 (RMB) 30.10 B30/ 30-40%F AL IS, Meta (HOIAR)Y F2 2006 % 25 3FUH0ID
CAPEX 4502 4312 91 93

2HZ7} (RMB) 45.50 , . 5 S
Nz o) 24,070 > 2) 20224 B2 56 PEE Y Y. SAE 42 358 sl TP DISE 2
xio T WE HE M HIS O 2.

23U 0% 492 (%) -136

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 Epsle] =Xl AOQ =
= ) 188,08 AC2 TYAL SIS NSA UBXs JMEHE T NSAS Joet 492 e
20| 8t = A (=1
25291 AMB) 314.50 olpjReH, MY *—.1_'E1 W CISe A% HRE0| &= F7t _gfoomu 29"/?01| 28 ZoZ HQl
T 202211 TDDI DHE0| Hi2 S0{d 292 Ho|Lt 04Ms| 2FZ0| BEotn MOjy L ASP
Al7tE% (RMB mn) 164,706
B717t O|0{X| L US.
23y 20/7/1
FHY 0|3 215 (%) -42.3

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) 48631 sole SAfol MEX X% PUS 2OIE. Imek Hearty 401 2120 SAfe] SlLREAr
ES :

N ENTE) 287 50 ZAR AY RS0l 20218 20% OIYCZ 7k 20213 Sculptra E31¥S HYAS
;7:% o " 2'1 &30 20229 3~40l= AMOFE g4 A=z MUE. Sculptra?t HeartyHME 0|
A D it 5218 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 (% -25.3

gutoro|3.2 (300661 SZ)

X BUY > GAHEHZE 1022 oM FE2 25 FFAFIX ROt UAS. 1022 HIR7|Of AME @lE
7} (RMB) 304.99 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) 71,984 > MG HMEO| MIHoR Fesien, T2E2Y AN TYE Mol BYHORIT HHE.
FHY 22/3/7

Y 0|F +2E (%) -3.9
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OrAIOF =X

Hx2|E (002466 SZ)

Exjo|A NOT RATED
27} (RMB) 81.62
2857t (RMB) =
Al7E5% (RMB mn) 120,561
FHY 21/8/3
FHY 017 2AUE (%) -18.38

> 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)

Exjop BUY
3t (RMB) 16.39
2537} (RMB) 22.00
Al7tEY (RMB mn) 318,063
FHY 21/6/2
FHY 0% 2AUE (%) -31.39

> 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] THHE. SAte BAMA 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)

EXlolA NOT RATED
=7t (RMB) 33.34
SHZ7t (RMB) -
A7tEY (RMB mn) 113,900
MY 22/1/5
MY 0|F 25 (%) -37.41

> 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
5t At Quest MELt PicoZt 202201 X|&XQ1 H&S 0| MY, ES 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)

Exjoz NOT RATED
%7t (RMB) 19.23
SEF7t (RMB) -
Al7t5% (RMB mn) 25,325
FHY 22/1/5
MY 0% +AUS (%) -16.93

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

I XZ0| 7HY &2 2% & SttE @0|X0HN0| =1 QFEX0|H M82|AT RE
27} (VND) 84600.00
= HEFIAZIA 7 =715 AAZAQ = 7‘._1“*.
2527} (VND) 89851.00 FWD 181 W7t+3 2 B7totl 842 25 =}
A7EEY (VND mn) 400,370,902 > HIO01N HX| 2Lt 2AF T TIXIF.
FHY 21/3/3
FHY 0|F $AZ (%) -13.1

&510] (DHC VN)

EXfolA BUY > HELIO e tP [ =) o =5 5|

HIEES HEHQ ZHEX SEUMY SA= WA 42 & 4R ol +2 3=
=7t (VND) 83300.00

> =ZO| HIBWX ES o I=5Y M2t £QUH|0| ZAstD = N %ps(le XX A9

2527} (VND) 104757.00 £=9 HEHX|(0CC) =g S0 mat »H|80| ot = HMZYMQ ZYEX =
AIZHEY (VND mn) 5,830,535 > SAY WM Sz o HEO2RH F 257t tldE
=Y 21/3/3
FHY 0| £AUE (%) -2.3

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
A7tEY (VND mn) 332,238,239 A
£y 21/9/1
£HYU 013 4948 (%) -28.7
al
31d|E{2[ui3 (MBB VN)
Ex10 BUY > M32 HHOM XS 02 A0l 20KITFENIME SE:
=20 (00 Basatio > KRR RN RS
=il (0D 39350.00 > ME Z70 O] EQIE 0| ST UOLY T2I0/S HWOlOF BILIT HEIE, AXO|
AZkE% (VND mn) 126,007,031 00 23 z102 I
£y 22/1/5
£HY 013 25 (%) 16.2

ZCA=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

SR () 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

2022-04-07

TE:
211230 220329 220330 220331 220401 220406
JHE R4 18,218.84 17,548.66 17,740.56 17,693.47 17,625.59 17,522.50
S5 294 28.7 191.9 471 67.9 -103.1
SYE 0.2% 0.2% 1.1% 0.3% -0.4% -0.6%
N7H5 (M THEH E) 55,904 54,200 54,790 54,644 54,434 54,119
0| ZEd 59 18,134.9 17,635.2 17,637.1 17,635.9 17,625.7 17,626.2
20 17,864.3 17,429.3 17,423.0 17,410.9 17,4054 17,422.6
04r 54 99.5 100.5 99.4 99.7 100.0 100.6
20 98.1 99.3 98.2 98.4 98.8 99.4
AR (%, 10%) 90 60 60 50 40 30
e (M2 F) 4,140 3,521 3,849 3,457 3,440 4,302
MEEES (& Cyer &) 255 248 294 221 222 254

HeiESA(GreTa) AR

211230 220329 220330 220331 220401 220406
GTSM X[ 237.55 216.95 218.35 217.06 216.55 215.05
S 1.3 1.5 14 -1.3 0.5 -1.5
SUE 0.5% 0.7% 0.7% -0.6% 0.2% 0.7%
NIHEN 5777 5,286 5,325 5,293 5,282 5,245
0| ZEd 2352 216.6 216.9 216.8 216.9 216.8
2312 2125 2124 2123 2123 2126
0|4k 99.0 99.9 994 99.9 100.1 100.8
97.3 97.9 97.3 97.8 98.0 98.9
EAEE 80 80 80 70 60 50
Heh g 880 734 914 663 631 550
Heith = 74 68 89 68 60 55
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Hot / 82 / 8ol / HEF AME XE
E33A FRE
211231 220330 220331 220401 220404 220406
SR 4 23,397.67 22,232.03 21,996.85 22,039.55 22,502.31 22,080.52
S8z 2857 3044 -235.2 427 4628 42138
SUE 1.2% 1.4% -1.1% 0.2% 2.1% -1.9%
A5 (Mo 3o 24,606 23585 23317 23,378 23913 23471
olsgd 5¢ 23,2201 21,839.1 21,849.3 21,976.2 22,139.7 22,170.3
20 23,457.0 21,183.8 21,160.3 21,167.0 21,239.2 21,305.0
oAz 59 99.2 982 99.3 997 984 1004
20 100.3 95.3 96.2 96.0 94.4 96.5
N (%, 10%) 80 60 50 60 70 60
REE; (#ot F) 676 2,730 2,226 1,937 1,868 2,750
Heloh 2 (MY 2o 25 70 47 43 50 63
Ml EAl FLR|E
211231 220329 220330 220331 220401 220406
A EER| 4 3,639.78 3,203.94 3,266.60 3,252.20 3,282.72 3,283.43
S5 20.6 -10.6 62.7 -14.4 30.5 0.7
SE 0.6% -0.3% 2.0% -0.4% 0.9% 0.0%
A71EH (A 2/9h 48,009 42,684 43,526 43,344 43,761 43,774
olsgd 5 3,620.4 3,2304 3,229.5 3,229.9 3,244.0 3,257.8
20¢ 3,633.2 3,276.6 3,265.7 3,254.3 3,246.0 3,2415
oAz 59 995 100.8 98.9 99.3 98.8 99.2
20¢ 99.8 102.3 100.0 100.1 98.9 98.7
ENEE] (%, 102) 50 70 70 60 60 60
ZEE; (4B F) 30,444 29,952 34,472 37,635 35,792 40,694
Helth = (A f9h 398 341 389 403 382 408
MEXD (A f10h 903 836 838 835 830 830
MHZA FeNE
211231 220329 220330 220331 220401 220406
MEEER 4 2,530.14 2,084.47 2,137.61 2,117.96 2,127.82 2,127.96
=5 13.0 -12.0 53.1 -19.7 9.9 0.1
sas 0.5% -0.6% 2.5% -0.9% 0.5% 0.0%
A7HEH (M 2/0h 39,623 33,232 34,078 33,763 33,918 33,941
oS8 5Y 2,510.1 2,120.5 2,115.3 2,110.1 2,112.9 2,119.2
20¢ 2,520.0 2,153.3 2,144.6 2,135.8 2,128.9 2,125.1
o4z 58 99.2 101.7 99.0 99.6 99.3 99.6
20 99.6 1033 100.3 100.8 100.1 99.9
N (%, 10) 70 50 50 40 40 40
REE; (#ar F) 46,868 42513 45,007 49,891 47,058 48,443
R (A2 20k 627 500 545 581 530 533
MEXD (A f10h 809 748 748 746 740 740
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et/ 82 / Soil / HIES AIE XIH

ol.0IBA| FX|IE

211231 220331 220401 220404 220405 220406

5 473.99 449,62 454.10 458,69 456.10 446,83
= 123 16 45 46 26 93
g 2.7% -04% 1.0% 1.0% -0.6% -2.0%
A o 5 457,874 446,351 449,669 453,936 451,798 444,042
[ 52 460.2 455.7 454.2 4550 4539 4531
202 4533 4515 4517 4520 4525 4526

52 97.1 1014 1000 99.2 95 1014

202 95.6 1004 995 985 99.2 1013

A (%, 102) 60 60 60 60 50 40

e (#3F ) 107 121 125 89 94 17

g A 5) 2,565 3,278 3,196 2,673 2,571 3,646
211231 220331 220401 220404 220405 220406

SBIX| 4 1,498.28 149215 1,516.44 1524.70 1,520.03 1,522.90
saE 123 16 243 8.3 47 29
satg 0.8% 0.1% 1.6% 0.5% 0.3% 0.2%
A7HEY o 5 5,838,114 5,907,181 6,003,497 6,036,057 6,014,806 6,033,355
olgZz |5 1,490.7 1,492.4 1,496.0 1,504.3 15088 15152
202 14725 14824 1,482.9 14842 1,486.5 1,489.0

52 995 1000 98.7 98.7 99.3 995

202 983 99.3 97.8 973 97.8 97.8

(%, 102) 70 60 60 60 50 60

(3 F) 805 601 840 697 632 20452

A 5) 24,448 19,905 24,535 25,147 20,452 28,610
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et/ 82 / Soil / HIES AIE XIH

HERSA /oM 355

453 sleE
THERIE M SE(%) SE(TWD) | 7HHRIS 7 SEH(%) SEH(TWD)
Abnova Corp 52.9 9.98 4.8 | Tung Kai Technology Engineer 16.8 -9.92 -1.9
All Cosmos Bio-Tech Holding 69.6 9.95 63|71 dAEZYA 15.3 -7.83 -1.3
Hwang Chang General Contract 8.7 9.94 0.8 | Advanced Energy Solution Hol 1,205.0 -1.31 95.0
X-Legend Entertainment Co Lt 51.0 9.91 4.6 | Chung Fu Tex-International C 40.9 -6.41 2.8
Luxe Electric Co Ltd 250 9.91 2.3| ASROCK Inc 1925 6.33 -13.0
HY Electronic Cayman Ltd 20.6 9.87 1.9 Collins Co Ltd 231 -6.10 -15
ot A 20.1 9.84 1.8 | ENE Technology Inc 50.0 -5.48 29
S 17| 124 9.73 1.1| CHEA 13.0 -5.45 0.8
53 370 2% 41.0 9.20 3.5 | Evertex Fabrinology Ltd 21.0 5.41 1.2
Lemtech Holdings Co Ltd 179.0 8.16 135| FLAO[2E BHI=ZX 230.5 -5.34 -13.0
Favite Inc 25.1 7.74 1.8 | 2Zh ZEAE 1,775.0 -4.57 -85.0
CHERSAl(GreTal) M5/512 =25
y45F LS

GTSM X[ 7t S2(%) SZH(TWD) | GTSM X% 7 S2(%) SHTWD)
OFR| 17| 29.8 9.98 2.7 | Dynapack International Techn 96.2  -14.87 -16.8
SEIEX 165.5 9.97 15.0 | Taiwan Ostor Corp 14.2 -9.87 16
Analog Integrations Corp 60.7 9.96 55|12 €= 3¢ 1.5 9.84 1.3
Jiin Ming Industry Co Ltd 194 9.94 1.8 | Astro Corp 14.0 9.7 -1.5
JSW Pacific Corp 18.9 9.91 17|18 B 10.0 -6.98 0.8
Eris Technology Corp 338.5 9.90 30.5 | Xingbao International Co Ltd 50.7 -6.80 3.7
TM Technology Inc 289 9.89 2.6 | Avid Electronics Corp 7.8 6.24 05
Shiny Brands Group Co Ltd 109.5 9.83 9.8 | Brillian Network & Automatio 143.0 6.23 95
King Polytechnic Engineering 19.0 9.83 17|98 27| 15.0 -5.66 09
Sea & Land Integrated Corp 55.1 8.68 4.4 | Her Chee Industrial Co Ltd 12.6 -5.64 0.8
Sentronic International Corp 326 8.50 26| 0teCt Mt 249.0 -5.50 -14.5
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et/ 83 / Sl / HIES

ANE XIH

BN YB/oR FER

HEF e
S0 BRI 7 SEl(%) S=HRMB) | &5I0IE&R|IS 78 S(%) SH(RMB)
44 x| 35 10.13 0.3 | 3peak Inc 536.9 -11.85 7121
Stgel glojc| ®At 47 10.12 0.4 | Shanghai Medicilon Inc 4020  -10.07 -45.0
31y 38 10.12 0.4 | StarPower Semiconductor Ltd 3618  -10.00 -40.2
sto| HR 31 5.6 10.10 05| 2t=0| M| =28 10.5 -10.00 -1.2
RSN G b 49 10.09 0.5 | YotS &0f 16.2 -10.00 -1.8
g A 6.3 10.09 0.6 | Bethel Automotive Safety Sys 589  -10.00 6.5
Zhengping Road & Bridge Cons 6.2 10.07 0.6 | Jiangsu Xinquan Automotive T 30.9 -9.99 -34
Mg FE27R 9.3 10.05 0.9 | Yongji Printing Co Ltd 9.0 999 1.0
Y5 B-Ray 0[C|0f 7.2 10.05 0.7 |EIZ sto[EfO] 2t7|LhH 5.5 -9.92 0.6

otore Fth HLISEf0] o2 79 10.04 0.7 | Wuhan LinControl Automotive 119.8 753 938
Shanghai Yahong Moulding Co 147 10.04 1.3 | AHH Di2tEZY 185.8 748 -15.0
MMBA| ME/612 T

M5 EEs
MMYERIS 7t S2(%) SHRMB) | MMMERIS (%) SH(RMB)
s g Y 6.1 10.05 0.6 | Yangzhou Yangjie Electronic 68.3 -8.92 6.7
ARE oY 4y 34.7 9.99 32| Yy Hyot 36 -1.95 0.3
HE HolA M A 8.3 9.46 0.7 | Konfoong Materials Internati 53.0 -7.33 42
Keshun Waterproof Technologi 12.6 9.26 1.1 | Huizhou Desay Sv Automotive 1142 -1.07 8.7
MS 01 BF& 3= 10.0 8.13 0.8 | Xi'an Triangle Defense Co Lt 37.7 6.50 26
ey 7.8 7.78 0.6 | &7 27| 37.0 -6.46 2.6
Hlold A2 56 750 0.4 | SG Micro Corp 3050 576  -186
Hmlojop & 2HM 21.0 744 15 (&t 29 16.5 -5.70 -1.0
Yo d27|s 57.8 7.24 39| MEA Mot A 27| 35.1 -5.52 2.1
SN Efo|F SZFH 212 7.12 1.4 | Suzhou Maxwell Technologies 5115 -5.45 -29.5
A% AR sELU2Y 6.9 6.94 04| 4s 30t 31 gt 243 -5.27 14
F) MUEA 45/01 FoFes MELERXIF 71F
T3 HE/o1 FEF

HEF LEES
RIS 7 SEH(%) SEHHKS) | MRS - SE(%) SHHKS)
B M 264 5.82 15|EAEZY AHAEZ A 115.9 -743 93
Sool YA 7 1.7 522 06|dH IF 84 -6.86 0.6
S5 K4 16.7 3.21 0.5| dotRItA 1M11.5 -6.85 8.2
Wharf Real Estate Investment 395 246 1.0 | MU SEIZ HAEZX 118.8 -6.31 -8.0
H|Fo|feh 31 6.5 2.36 0.2 El"' 63.2 -5.96 4.0
H E2X0|L} 44 198 01|32 %% (21 458 595 29
AEE WE CUEHE 334 1.67 0.5 | ¥2HHt 18 &Y 107.6 -5.36 6.1
22710 XM 95.1 1.06 10| ANTA AEX Z2HX 935 -5.13 5.1
Country Garden Services Hold 389 1.04 04 |CSPC HY%1&E 88 -5.05 05
SEEX 39.0 1.04 0.4|JD %A 2348 -4.79 -11.8
A0z HI 55.4 0.82 05| Y2Hht 72 H& J|& 52 424 0.2
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ot/ 82 / Soil / HIES AIZ XIH

SH0SAl 45/5Rt F55

Asz sletx
e INES 74 52%) S2HVND) | 5HcOlX|5 718 SE(%) SZ(VND)
New Residential Urban Develo 27,700 9.92 2,500 | Minh Huu Lien JSC 9,000 -10.00 -1,000
Vinacomin - Nui Beo Coal JSC 22,200 9.90 2,000 | Haiha Confectionery JSC 76,500 -10.00 -8,500
Vinacomin - Machinery JSC 15,600 9.86 1,400 | DNA Investment JSC 10,000 -9.91 -1,100
Ben Tre Construction Materia 39,000 9.86 3,500 | Thang Long JSC 16,500 -9.84 -1,800
Erection Electromechanics Te 23,600 9.77 2,100 | Thanh Hoa-Song Da JSC 29,400 -9.82 -3,200
Vinacomin Deo Nai Coal JSC 19,300 9.66 1,700 | Tasco JSC 32,300 9.78 -3,500
Vinacomin - Mong Duong Coal 15,900 9.66 1,400 | Petrolimex Installation No | 12,200 -9.63 -1,300
Vinacomin Coc Sau Coal JSC 15,900 9.66 1,400 | VTC Telecommunications JSC 16,900 -9.63 -1,800
Post & Telecommunication Equ 25,100 9.61 2,200 | Van Cargoes and Foreign Trad 58,400 -9.60 6,200
Vinacomin Vang Danh Coal JSC 20,700 9.52 1,800 | Construction JSC No 9 19,800 -9.59 -2,100
Central Vietnam Metal Corp 11,700 9.35 1,000 | ANI JSC 19,800 -9.59 -2,100
SRS MS/ol2 T
Y45F e

PN IHIPNES 7 SE{(%) SH(ND)| ZX|TRI% 7 S2H(%) SZ(ND)
SO0t ot 61,800 6.92 4,000 | FLC Faros Construction JSC 6,510 -7.00 -490
Off {1/ Of Hi| E 21,850 6.85 1,400 | % 1A 7,890 -6.96 590
CNG H|EH 42,150 5.51 2200 |CHEHE QHAEHE #HA 87,000 -6.95 6,500
SPM Zmz[ oM 21,900 478 1,000 | Binh Dien Fertilizer JSC 40,200 -6.94 -3,000
HolE =2 AHZ(E| JSC 23 39,950 431 1,650 | Viglacera Corp JSC 60,400 -6.93 -4,500
S ol AIHE 25,700 4,05 1,000 | HEZ HEH MUZ MHA 59,600 -6.88 4,400
HEH WHY AE J8 96,400 3.88 3,600 | At20t0] 1§ 23,100 -6.85 -1,700
FPT 113,000 3.67 4,000 | I HIO| EBE 2|Y 0|~ 25,150 6.85 -1,850
gl =Y 0y & AAEEM 50,600 348 1,700 | Ha Noi South Housing and Urb 57,300 -6.83 -4,200
FPT Securities JSC 62,600 347 2,100 | HAI 0§ 2= 5,220 6.79 -380
HEZHEH A% 2 mtg 24,000 345 800 | AtOlZ MAIH2| AHO| mHE 12,400 6.77 -900
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