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VPEC (2455 TT)

Taiwan: Communications Equipment

VPEC (2455 TT)
BUY (Unchanged)

12M Target Upside/(downside)
I NT$135.0 I 22.1%
Previous Target Close Price
(Apr 0B, 2022)
NT$185.0 NT$110.5

Share price performance relative to TAIEX

Analyst Paul Chen (CH2H
Paul.py.Chen@yuanta.com
B9 Yuanta Research (£=)

RHUZ =2 %M S0M &t MiZ0| 2022F F2 ZHH

It AES WE 7o A D AT £4 dXoZ 4Q21 WESYE
YA 3%p o3 4Q21 WiEFOIAE2 39.6%=2 A&7 tiH] 2.9%p o
gglom ol 1ukd F3 AR W& 7ok 11%(3Q21 & 14%)= of
g, A3 SA(S NT$5709h) 14 9 ] 22 ofy] gk Ao 719
g} 4Q21 YPHIEELS 14%2 AYAE Aoy ol Lidar E 9
olHE AEY A Z2AEC digk R&D HE £Yof 7]Qldttt 4Q21
EPS & NT$1.042 AYAE 9% o133},

M MW 2% FUE BAsY An 29 2 AF FoAE 2do] i v AN
ng ¥y o o FE FAE 1Q22 e AL7] oiH] 3% A4 AY: T FHE B
d co| A3 243} ofol& SE Al welo] TR ulR nAKLY $F AR
TS e 1Qu2 wojaRYdERYA e A gl 10% 44T A0 oy
6 MY WHF a0 uss 178mn  QTh AFO|RA/FHO 1Q22 W& Jlo|AAREY] ] 4 12%
o i o 2/3% 371, BA) g ol 15~20%)9 8 % fit shese] 17
EY-EE Huang Chang Yien. 52%  AF9] 1Q22 & 7l A(REY] tiy] 21~43% A4, SAM] gt 7|9 =
Mdikiniil R 27 11%/30%E 1R W, B4 1Q22 AA &S AR oy
=it o was 3% WA 202 AP vojazgdEYA H|dE BFeD
— " Lidar/PIN 3 22 mjEFololgo] (0% o) B3t AE o A
s | o 2 A& YA AARF & 82%, Optical <F 18%)° Yol 1Q22 ©f
- 265 ome as0 43T ZZo0|ol82 4]1.2%2 AEY] diH] S EPS & NT$1.042 A4t
i s e we im Th QEROJE FohEe] Al md 247} olojAT glort 43 Aol
vy T T olgs] v molazgdERY Y 40 £8E 4402 2022 hEL o
S 0 me me a2 ARG HlE $EFEY] QU429 BY AOR o,
Op. peaft 59 27 90 16
A EPS 36 e 11 1"y
i me ma me we FUE 4 RA9 volaRgdERYR AF 5S4 F3t Aol
P mome w9009 0 B IQREFY 22 dlolw AAIAE 20224 vhE
oos oz aen sox as o] AW ofe] & A%y 2716l 2H220) 457} W5E Roleks o]
R R R gag Axgen] ok 1H227H] FUIE 48 20 ojold AYL A
< a0 08 00 AHFARE 20224 229 FOE S0l AW i) 2% F71¢ o=
obhict. Wet 20224 EALY vlo|ARAYERY~ tEL A oy
= XEs RO HRY ST/ &oH/H S5 2IMAINE] SR 0fE2IAEt RYE IRE 51012 HAHSH 2= QLT
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4% Z7HUE ATA EIF 2% SIRPE ofF XRA3Uth 2H22 AFE
Lidar InP $417|¢} glojE tutolA kel 22 AlA|Fo] Fito] &Y
o}uw 2H22 Fs H& wig2 Ay diH] 37% S716kal nlo|AZUHE

20 oJo] 20229 A% mdlgo] & Zog 7t} AR oY
*Ff ZH] MOCVD & =d¥ow A PiksEol 20% Soid 2o
sttt 1Q220] £AF o R AXrt grd At FHle 27de AT
A 25 3ol AH S 719=7 Ao 20229 A7 9
HolZo] 32 kS oz AYgtth 2022/20239 wiE2 Ay diy]
8%/8% Z713t NT$3921/429], EPS & NT$5.14/5.74% cjArstct. 1H22
FUE 9 E3E 20229 Wi/ F7H&0] E3EE S v &
I P/E & 7]& 30404 25812 sF3FshH 2022~20239 B+t EPS 9
25H1E AEstH ZRF7F NT$1355 AAIR.
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Analyst Lisa Chen CSIA & CFP (Ci2h
Lisa.mf.chen@yuanta.com
494: Yuanta Research (3+=)

EFO|RHAS AR (2504 TT)

Taiwan: Assets

Goldsun (2504 TT)
BUY (Unchanged)

12M Target
NT$37.0

Previous Target

NT$33.0

Upside/(downside)
23.5%

Close Price
(Apt 01, 2022)

NT$30.0

Share price performance relative to TAIEX

MBS

6708 YBE HAUS
RBFA

AR KRR

F25%

3 F5 BYIN2022F)
P/B (2022F)

23 Uig
FIYMBE|AZXIS(TCRI)

[ g

uss 1,238.0 mn

uss$ 5.4 mn
£8.5%
14.7%

Shin Lan Enterpase, 6, 7%

Financial outlook (NTS mn)

18,578

Sales

Op. profit 2324
Net profit* 1473
Adj. EPS (NTS) 210
Growth (% YoY)

Sales 0.7
Op, peofit 8379
Adj. EPS 1628
GM (%) 16.6
OPM (%) 123
PIE (X) 143
RCE (%) 12.2
Div, yield 5.0%
DPS {NTS) 150

Y7kl 2022. 04. 07

NT$19.02

1.6x

37.07%

5

21802 23152 25123
3244 3,858 420
2849 4194 3408
241 355 289
158 62 85
306 127 149
15.2 472 (B7)
18.8 193 20,0
14.8 158 16.7
124 84 104
133 187 14.9
8.0% 52% 88%
180 185 20z
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4Q21 EPS NT$0.672 BA 9 A AGA Fek 4Q21 vl
NT$59.5902 A tfy] 37.9%, AE7] thH] 12.7% 37142 EPS &
NT$0.67(A27] Hul+3%)=2 A E AR Agx|et F43ich 4Q21 i
£%0|YE/YPolIEL 47 19.8%/15.9%2 AE719} w3t 4Q21
+ A A BS7101A AR 8 AR S 4Q21 &5 AR
H] 16.7% Z71et 1824 &0 23tk

4 9 94 847 1Q22 Eokgo] IF, FFolde EPS o %
NT$1.0 7]9}: 29 i&2 NT$9.69°2 129/1¥9 2 NT$199/1991c}
woitt ol 2¥ 3 dFS vwd wYd $4 U4 4o 0 A4
AA9 FULs FAZ 971 Es7] gEolct 1Q22 & NT$46.89
(AE7] u]-21%), FFolo NT$6.28%(AE7] thH]-34%) 02 ajA}s}n
EX] Ao wE 49o] EPS o o NT$1.0 7]ojd Aoz oAks) 1Q22
EPS & NT$1.43(HE7] dul+114%)E 198% 3t oJAts]= Ads)
ik @stel 294 A S Y 7tes AT Joy Plaza FA
(2,000%8)5 AE3l=d ot NT$23.5%°] AEHJoH 20224 1€
ok NT$1690l Dotz o] QA EPS ol 9F NT$1.0 7]oi3ith.

202335 ti At 3% Aol Yol AA YAsE 7.7% S A
o AR itk 97 (99 34 A4 a9 ggsh] g RMCEIY
uA Z23HE) 3§ AL 980 Hold AY G A& WYt &
oj% A3t 3A9 27) AArdu]o] 0%t E(igt AH RMC AH] 650
% E 5 7.7%0 el ok WisEol F7HE Aotk T F
AL 4Q22 T T o]Fo= 109k E, 202390= 505 E 1mo] Ay
£ 37t B oFoltt. digte] iy 3 AHL FE 3329 ter 1
RMC 3aUA2RE 4240 o|Fo4 20229 RMC ASP & EF
NT$2,452014 NT$2,5502 4% “5stal 2023400+ 4% 371 ddig
Ao gty A NG9 At 3 Sl Fho 202249 «0]d&
5.9% Aot EPS £ NT$2.892 Aggict. X3 1Q22 EX A& ot
2 £ 133 20229 0] 42% AFgFeict.
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OtAIOF =M ES
P Yuanta Securities Investment Consulting (L2t HZ&
CH2E BA| FHE=

* CHYAHQI2{ATIO| X 2027 TW BUY 48.75 67.00 5.4 97,913 22/3/7 -7.5
* ESUEE 4551 TW BUY 141.00 205.00 -22.1 16,246 22/3/7 -8.4
*  Ho|mYA 6182 TP BUY 68.00 75.00 -20.5 36,781 22/3/7 -5.6
*  SLIHAH|I™EHOIQHE | 3218 TP BUY 273.00 350.00 -3.5 20,782 22/3/7 1.1
*  POREL 3105 TP BUY 243.00 380.00 -356.1 103,026 22/3/7 -16.9

o2to| A 4915 TW BUY 53.60 65.00 -55 243,405 22/2/9 -0.6
*  LcHpE 3034 TW BUY 400.00 650.00 -25.8 243,405 22/3/7 -12.4
*  XIOJLIAE 2002 TW BUY 38.80 48.00 9.8 610,513 22/3/7 -0.5
* o THTR 2368 TW BUY 83.70 107.00 10.1 45,741 22/3/7 10.3
*  UZEHEZY 2383 TW BUY 255.00 317.00 -8.3 84,894 22/3/7 -2.7

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 3M M35
b SEF YD  AI7IEY % =HYU 0%
Al =20 =23 Exjo|A T B E ] e
bR ESE 55 Rl (RMB)  (RMB) (%) (RMB mn) B2 2oz (%)
PNPSINE=IN 02333 HK BUY 11.94 40.00 -50.0 235,398 21/9/1 -65.5
90894 00881 HK BUY 52.85 105.00 -13.1 127,635 21/7/1 -18.2
o1g 02331 HK BUY 63.60 107.00 -255 167,086 21/7/1 -32.9
SIEoF 00291 HK BUY 44.55 65.00 -30.2 144,690 21/7/1 -35.8
HF2R 02319 HK BUY 41.70 55.40 =27 166,037  18/10/18 85.1
| O] &= QT QH 03690 HK BUY 159.30 300.00 -29.3 986,604 21/12/2 -35.7
FH=ExHe 01929 HK BUY 13.64 16.40 =2,7 136,400 22/2/9 -9.2
OEJAILX 02020 HK BUY 94.30 130.10 -19.3 256,276 21/9/1 -42.0
* HAAME 01475 HK BUY 5.58 7.50 6.5 5,772 22/3/7 1.1
MA LMY 02313 HK BUY 104.50 171.00 -30.8 156,936 21/8/3 -40.2
1) 27t 2022.03.07
* AAE| M2t R SHETE O] 45E 4~ UZ
X=: Bloomberg, Yuanta Investment Consulting (EHZH
China AF FHZES
= = xt 25 YID ATRBY e FEYO0R
Al =20 "'E_'?'_E E‘ gjd o T ,_‘I | = -
AE R = C A2l (RMB)  (RMB) (%) (RMB mn) TEE Loz (%)
Q0| HE =R 603501 SH BUY 183.32 314.50 -41.0 160,755 20/7/1 -43.8
A
i ERHHY 601669 SH  hot 7.47 - -75 114284 21/11/3 5.4
% AEOo3 =2 300661 SZ BUY 307.96 - -0.3 72,685 22/3/7 =30
5 = NOT
= 002466 SZ RATED 80.80 - -24.5 119,350 21/8/3 -19.2
AH O}O|MH|0|= 7 |=7HEr 300896 SZ BUY 479.00 787.50 -10.7 103,636 21/8/3 -26.4
Hor2s 000001 Sz BUY 16.28 22.00 -1.2 315,928 21/6/2 -31.9
N 300308 Sz BUY 30.12 45.50 -29.1 24,086 21/11/3 -13.6
NOT
710] 002241 Sz RATED 34.20 - -36.8 116,838 22/1/5 -35.8
NOT
SIEML0{7|& _ . _
HEHEY/ = 000998 Sz RATED 18.61 20.0 24,509 22/1/5 19.6
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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

83000.00 89851.00
83500.00 104757.00
33700.00 39350.00

51100.00 61300.00

YTD
(%)

-8.5

5.3
—6.2
16.6

0.2

AN7IEY

(VND mn)
326,577,562
392,798,875
5,844,534
127,329,444

32,854,084

X%l 0|=
21/9/1 =299
21/3/3 -14.8
21/3/3 -2.1
22/1/5 17.4
22/2/9 -3.8

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)

EXto BUY
=7} (TWD) 48.75
2HZ7+ (TWD) 67.00
AIZEE%Y (TWD mn) 97,913
FHY 2287
FHY 0% 2S (%) -7.5

» Yuanta Securities Investment Consulting (CHZH) |2

> AUR0|E L LA 7t4 Q1Y Bigs 4021 YR 0TI 7H48 27| tH| & XS4 SHIHE
Qletdt 4021 EPSE NT$1.62 =2 &0 HE A= 2 (H&7| thH] -18%/HE ChH]|
+275%).

> UR0|E 7tH0] HAO-LF2f0[L} ALEHO| ME EOIESH g7, ASAt ¥ LR0j5UH +2
ZH2 AROHH] 17%Lt &S0l T2t SAhs YR0EHM 7148 AZROH| 4~5% QI4E

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

ZMEH 3 (4551 TW)

EXtelA BUY
=7} (TWD) 141.00
2HZI} (TWD) 205.00
Al7E5% (TWD mn) 16,246
ES! 22/3/7
MY 0% £UE (%) -8.4

> 9 ZH2t MEUA JHMeZ 1022 UHE TE7| tHl 6% 37t WEZ0IUYE 29.5%=
HYE.
> NEA, MAHE, Q2HES MYS HBMOE =, 2022H/2023d0 AMEH FHXE HHZ

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

40

> M F7h= 2022 P/ES| 13BHOf =abet (WA BZ 17H0). FH &5 K40l 301
moksl £X12l4 BUYS SXIE

Ho|HHA (6182 TP)

EXtelA BUY
Z7t (TWD) 68.00
SHZF7H (TWD) 75.00
A7tEY (TWD mn) 36,781
ES ! 22/3/7
FHY 0|F +OUE (%) -5.6

> Y2 8olA| HE CfH 62X MZQ| 72 Q0| O 2 HOE MUE. YA T o
Rfzi4 ZUTHOl 712 QIAHICLE 2 10% 014 T12iINE AAIE.

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

9ol Sithetol XY AW 9IS A,

o

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

i
3
=]

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

EXtelA BUY
27} (TWD) 273.00
ZHZJ}H (TWD) 350.00
AN7HEY (TWD mn) 20,782
ES ! 22/3/7
MY 0% +AUE (%) 1.1

ofes £2 ZAQt ZAUFUX HE JMZ 18 HES UuFES 7IF5IH 7|HRIE 43F
> SA QIXET AXS] EE 2tA 5, AYWFUX, FS-HUY 2 2R A 0iE
B7t80| M4 TiH| 20% Ol4Y o= 7|t
> CHRO| 2tA & AIY2 o2 3-5Hf ¥ A= H0|H, 1g +&° HE JT0| SAY
PRI O A3 HE ALY

P)

EXtoA BUY
Z7+ (TWD) 243.00
SHZF7H (TWD) 380.00
Al7t5% (TWD mn) 103,026
FHY 22/3/7
MY 0% £AUE (%) -16.9

> olmat HIF et 100%2] HHI7FSE2 4Q21 WEZ0|YUE0| 7|HRIS 1.3%p &g
> H|47| FOHE THALS| T ZHOZ 1022 HE HE7| iH| 21% Za 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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OtAIOF =X

O210|MA (4915 TW)

» Yuanta Securities Investment Consulting (CHZH) |2

> ARIR ZH9 ZER JHEt 2SO ME HIE ZUl0| T2 FEUA MO 1022 UjES
exto7 BUY AT QABIT, HESE0[UBS 12.6%2 HUE (1021: 12.5%).
=7} (TWD) 53.60 > UUHIR BT}, OMBL 52 AIC GYE 2AXRCR 20224 0| FHIZE 1% oI
SEZ7} (TWD) 65.00 Exsh
A7F59 (TWD mn) 254E > D2IE, AR it ADES KEo BE ZZ S 259 0|2 EV TZAS| HEY BE
FHY 22/2/9 Z3Y T |86 EXCIAS BUYE QXI5
ZHY 0|5 49US (%) -06

L-H}El (3034 TW) > MUIS/REAE CAZO|0 CEt 17t HME Q0 S0l AARE(SC) 20|
525104 HEZUA JHMS XIXE 202 MUE. SAHE 1022 $240| 7|E HYS N
Fxtel BUY HOl2HE 7H0/EA HA.
Z7t (TWD) 400.00 _ . _
e 650.00 > SOHE HH=9| OLED iEO0| J7t6tHA SAte] &= OLED DDI AEERE0] 80%0
:;; o (WD 24340 ol 20223 E51 1.19 JH(HU OE| 40% S7h2Hs AL HYRIS RKIE.
El mn ,
ey 22/3/7 > £ U OfeH IS QAP OFEIS| FAA LCD IY MANSZS Mordt J02 MYSIH SAf)
By o4 2 OLED DDI ¥ SoC A% HRE S7h XISE0 A5 XIXg X2 oy,
X[O|LIAE! (2002 TW) > HAA BUAY S0 PSS Wob 20214 12RE 20229 2K SAF HOiT 5.4%
at2t. 1022 Oy EPSE HE7|thH| 47%/FE thH| 3% St2ist NT$0.572 GfAE|Lt, 20224
Fxter BUY %7t HMZY HOR HYS,
Z7t (TWD, 38.80
;m(m&m) 46,00 > 20229 Z=O| AZMM FEI| U 2% L4, HEbsel 42 ZM, A U ME 74
;;;on A - 5'13 S50 B0l SAM 2022 HiHZb= HE7|CHH| 10% 014 S7t2 A2 o4 E.
S5 mn 0
e 22/3/7 > HIZAE 60% JIE 2021/20225 HIHYTS 22 NT$2.4/252 JH8E 0f sig4olge
_7;<_i-|0 Ol% _/'\_0\% (%) _05 7% Olggg %)\l. HEHTEFO'"OlA\j% X|7:|
TIMHXL (2368 TW) _
> HZIZOI Whitley REE 719 100G/400G switch PCB MFFE02 1H22 RBYA 7
£Xo1 Ll o4
7 (TWD) LY _ Sof 2 ;
a1 (WD) 107.00 > SAtE 2022 1 MHIEXE S50 & MAS2S 10~15% STHE 0.
=T .
R O 25,741 > AT P 7 SA] 2 AX ST} 2021/20228 EPSIH ADHS TN A0 AECH
oy 22/3/7 HollA SHEF7H NT$98Z HIAI(2022'A 04 EPS NT$6.5601 15t &),
FHY 0% $OIE (%) 10.3

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

Exjo BUY
=3t (TWD) 255.00 ;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 84,804 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 (%) 97 SHESIL, 20229 HEQI SAS] MYS L6 1022Y e L= Ag dY

Yuanta Research



XS X} (02333 HK

Extel BUY
27t (RMB) 11.94
2537t (RMB) 40.00
A7tE% (RMB mn) 235,398
MY 21/9/1
FHY 0|F $AE (%) 6515

> 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)

Fhed BUY i
o 1364 > XY 37} 16.9% AAE. AMO-LI0LE A ZS0| 2 HEQ 42 FHOZ 0[0fA.
=7 i - i ; ]
oy 23 B3 HEO| FY1H22 MA| 05 71%E RIS,
2857} (RMB 16.40
- i > 2 42 250| HES FLEE HO2 7| HEH MY QK|

A7kE9 (RMB mn) 136,400 = S L A2 Lok May .
FHY 22/2/9
FHY 015 29E (%) -92

S4IEEYA (00881 HK

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

28 AA1Z0] OfsHE
29t (RMB) 52.85
SHZ7}H (RMB) 105.00 > oixi 20224 Ol P/EQ] 11.88101 =D U, HS AR 52 X JMAEeR
~ [E m =712 - = =x s
A7HEY (RMB mn) 127,635 20321;5023]1%58 HWI ZII8 24.2%, 2021~2023d =X ROE 24% OM0=
i =

£81g o Hzxoj2t Bt
FHY 015 2B (%) -18.2

0] (02331 HK)

ExtolA BUY > 2021 60%9 &&5 7IFe A F7h= Sl S0 NS 12% ot&. 212 |7t 2822
X7} (RMB) 63.60 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 ) 167,086 HY7I8E MBBICtD HEE,
FHY 21/7/1
FHL 0|7 £YUE (%) -32.9

SI20H X

SHEYMZF (00291 HK)
EXtoA BUY > SAle] 23 2YBS FE BF, Jud, DA J|EHoR 2330|LoME US|
7t (RMB) 44.55 WS SAE 20224 oz 2P| +2F0 e AYE MESe Sd 22 dvks AFME
2E=7} (RMB) 65.00 N
A7H5% (RMB mn) 144,690 > 2021~2023F ZAR0[0l0] AT 32% F7h HY.
FHY 21171
FHY 01F 2AZ (%) -35.8

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»

HYU 01% +F (%)

P
W

BUY
41.70
55.40

166,037
18/10/18
85.1

BUY
159.30
300.00

986,604
21/12/2
-35.7

> 2l
A CHH| 48% Bt
149% Z7t. XS HOj ZHEO| YAt 2

2|0/ AMRL Shiny Meadow?| Tmall
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(02020 HK)

BUY
94.30
130.10
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-42.0

> 3% 209 2021 92 MH ¥
SO XN HFYOR £0[9J0] HA O] 48% Z7tet RMB
Mg,

P

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

SE MY Amer Sports® Mut JHMmt sHA

ANTA/FILA

al
76.798 IS8 Ae=R

T O] 26~27% AHO| MUE,

RAAME (01475 HK)

XA

=7t (RMB)
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HY 01F 405 (%)
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o

BUY
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sl SHITHZ QYE A2 2o BHI)ZE SA F7HE HEHS MY

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

MAQIE{LIAMY (02313 HK) |
BUY
104.50
171.00
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-40.2

EXtelA
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SHZFIH (RMB)
A7HE% (RMB mn)
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=22 HAM (601669 SH) > 1) 20204 32.5GWHE FRQ UHUHMBY0| 2025/20308 22t 62GW 0|4/

——
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) 7.47
A ' RAAH| 214 ASEHR80| 80%,
=H=37t (RMB -
ADiEal (BB o) vaggs P2 128 SA AFE 108% 330/0 20219 HRHE AS[0| RMB7,802830i02
e s HUGH] 15.01% S7KICH YAUT/E/EHYY WH MY A2 SARl 20226 HZO)
TeE HICFT IbCE]
FHY 0% 422 () 5.4 AT EEE

SX|HZE (300308 S2)

e o 1) SAE 2 HOlEHE B9 50| UE JIHo2 S0l oY 3212S JgSol
7 (RMB) 30.12 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) 24,086 > 2) 20221 FIL 5C PAS A Y. A +2 E5F A LIPS IEE o
y . WE HE MM HHIS HOIE XY,

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 EYs(e] =Xl A =
= ) 183,30 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 _’gooﬁﬂ-t 29"/?01| gt 2oz 29
T 202211 TDDI DHE0| Hi2 S0{d 292 Ho|Lt 04Ms| 2FZ0| BEotn MOjy L ASP
Al7tE% (RMB mn) 160,755 —~ -
B717t O|0{X| L US.
23y 20/7/1
FHY 0|3 215 (%) -43.8

Ot0|H|0|2 7| =70 (300896 SZ) > 20214 KIHIZZER2 20/l RMBO2~109{02 Fd [fH| 105~127% Z7t 2022 1€
=0 BUY s M Oyl 28 Z71SID FY O S7HE QAL EBAEL &2 2019 Zlg U
L -
x7} (RMB) 479.00 202 sAte| MEH K92t QS HOE. Imeik Hearty Z40) &0 SAtS| S| At
ES .

N ENTE) — FAH AR HR80| 202149 20% OACZ ZJ7h 20219 Sculptra Z31¥S MU
T ' AsD 20221 3-4ols MUHS MY 2UC=2 MU SculptraZt HeartyHZE 0|F
A7HE (RMB mn) 103,636 - = - . i s oo

v ML Q7IE=0R BASI O1E HIF0| 15% OlMCR ZJia MY X3, BEIssd
2HY 21/8/3

Te= o HIZ0] 20231H0] 5210 A0 35 &2 HaMo| MY,

FHY 015 29 (% -26.4

Auiopo|3.2 (300661 SZ)

Exjel BUY > MARMHIZE 1022 BA =2 202 EZAFIN Rotm US. 1022 HIAT|0 M gig
%7} (RMB) 307.96 HOE =Q ZA= SMIC, DBSiOlE S AM=z2 ¢ojH mec? ZJUMS oo,
2577} (RVB) - TSMC® 82 £9. TS HZ H|S0| 40%2 S7t6H ME LA J4M0| MU=,

AZEE (RMB mn) 72,685 > MG HMEO| MIHoR Fesien, T2E2Y AN TYE Mol BYHORIT HHE.
=My 22/3/7

ZHY 013 2945 (%) -3.0
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OrAIOF =X
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Exjo|A NOT RATED
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FHY 017 2AUE (%) -19.20
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FHY 21/6/2
EHY 0|F 2UE (%) -31.85

> 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. SAtel BAMA HIE0| 3bps A5 1.02%E 7IZ5IH 2014E 0|2
IMXE 7ISHCN UESYSHEHIE2 288.4%E BJ7teh  2022/2023F 0[O
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HIE 5792 (VCB VN)

xjo BUY

I XZ0| 7HY &2 2% & SttE @0|X0HN0| =1 QFEX0|H M82|AT RE
%7t (VND) 83000.00
= HiF A2} =715 AAZAQ = 3
2527} (VND) 89851.00 FWD &1 B7tdA 72 370t 842 55 Y.
A7EEY (VND mn) 392,798,875 > HIO01N HX| 2Lt 2AF T TIXIF.
FHY 21/3/3
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=Y 21/3/3
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3IZ|E{2|43 (MBB VN)
Exjoiz BUY > K32 BP0 ZAX3 OfZ A0| 20KITIFNIMIS SIrEs.
27t (VND) 33700.00 > KIAARA D IHRAER 7 24X 3
=il (0D 39350.00 > ME E712t O] OIS 20 AT QIoLt ZAN|S WojoF BTk B/, ARO)
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Sx10 BUY > F2 X0l HOMCY RS54 712 4% ASFRMITETL WAL} Hxet

2 AR D RAIE} TS,
27 (VND) 51100.00 > WEN spiet EXA I8 S WO ATS 20| 2 20| YN S,
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et/ 82 / Soil / HIES AIZ XIH

2022-04-08

TE:
211230 220330 220331 220401 220406 220407
JHE R4 18,218.84 17,740.56 17,693.47 17,625.59 17,522.50 17,178.63
S5 294 191.9 471 67.9 -103.1 -343.9
SYE 0.2% 1.1% -0.3% 0.4% -0.6% -2.0%
N7H5 (M THEH E) 55,904 54,790 54,644 54,434 54,119 53,058
0| ZEd 59 18,134.9 17,6371 17,635.9 17,625.7 17,626.2 17,652.2
20 17,864.3 17,423.0 17,4109 17,405.4 17,422.6 17,440.2
0|4 5 99.5 99.4 99.7 100.0 100.6 102.2
20 98.1 98.2 98.4 98.8 99.4 1015
AR (%, 10%) 90 60 50 40 30 30
e (M2 F) 4,140 3,849 3,457 3,440 4,302 4,916
MEEES (& Cyer &) 255 294 221 222 254 303

HeiESA(GreTa) AR

211230 220330 220331 220401 220406 220407
GTSM X[ 237.55 218.35 217.06 216.55 215.05 210.25
S 1.3 14 -1.3 0.5 -1.5 4.8
SUE 0.5% 0.7% 0.6% 0.2% 0.7% 2.2%
NIHEN 5777 5,325 5,293 5,282 5,245 5128
0| ZEd 2352 216.9 216.8 216.9 216.8 2155
2312 2124 2123 2123 2126 2129
0|4k 99.0 99.4 99.9 100.1 100.8 102.5
97.3 97.3 97.8 98.0 98.9 1013
EAEE 80 80 70 60 50 40
Heh g 880 914 663 631 562 769
Heith = 74 89 68 60 55 75
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et/ 82 / Soil / HIES AIE XIH

E33A FRE

211231 220331 220401 220404 220406 220407
SR 4 23,397.67 21,996.85 22,039.55 22,502.31 22,080.52 21,808.98
S8z 2857 -235.2 427 4628 42138 2715
SUE 1.2% -1.1% 0.2% 2.1% -1.9% -1.2%
A5 (Mo 3o 24,606 23317 23,378 23913 23471 23,148
olsgd 5¢ 23,2201 21,849.3 21,976.2 22,139.7 22,170.3 22,085.6
20 23,457.0 21,160.3 21,167.0 21,239.2 21,305.0 21,364.0
oAz 59 99.2 99.3 99.7 984 1004 101.3
20 100.3 96.2 96.0 94.4 96.5 98.0
N (%, 10%) 80 50 60 70 60 50
REE; (#ot F) 676 2,226 1,937 1,868 2,750 2,079
e, (MY 2o 25 47 43 50 63 50

Ml EAl FLR|E
211231 220330 220331 220401 220406 220407
A EER| 4 3,639.78 3,266.60 3,252.20 3,282.72 3,283.43 3,236.70
S5 20.6 62.7 -14.4 30.5 0.7 -46.7
SE 0.6% 2.0% 0.4% 0.9% 0.0% -1.4%
A7IEY (M gloh 48,009 43526 43344 43,762 43775 43156
olsgd 5 3,620.4 3,229.5 3,229.9 3,244.0 3,257.8 3,264.3
20¢ 3,633.2 3,265.7 3,254.3 3,246.0 3,2415 3,238.7
NETS 59 995 98.9 99.3 98.8 99.2 100.9
20¢ 99.8 100.0 100.1 98.9 98.7 100.1
ENEE] (%, 102) 50 70 60 60 60 50
REE; (HTE ) 30,444 34,472 37,635 35,792 40,694 38,213
Helth = (A f9h 398 389 403 382 408 374
MEXD (A f10h 903 838 835 830 834 834

MHZA FeNE

211231 220330 220331 220401 220406 220407
MEEER 4 2,530.14 2,137.61 2,117.96 2,127.82 2,127.96 2,087.53
=5 13.0 53.1 -19.7 9.9 0.1 404
sas 0.5% 2.5% -0.9% 0.5% 0.0% 1.9%
A7EH (M 2/0h 39,623 34,078 33,763 33,920 33,941 33,298
oS8 5Y 2,510.1 2,115.3 2,110.1 21129 2,119.2 2,119.8
20¢ 2,520.0 2,144.6 2,135.8 2,128.9 2,125.1 21225
o4z 58 99.2 99.0 99.6 99.3 99.6 101.5
20 99.6 100.3 100.8 100.1 99.9 101.7
N (%, 10) 70 50 40 40 40 40
REE; (#ar F) 46,868 45,007 49,801 47,058 48,443 47,858
R (A2 20k 627 545 581 530 533 525
MEXD (A f10h 809 748 746 740 743 743
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et/ 82 / Soil / HIES AIE XIH

ol.0IBA| FX|IE

211231 220401 220404 220405 220406 220407

5 473.99 454.10 458,69 456.10 446,83 44161
= 123 45 46 26 93 52
g 2.7% 1.0% 1.0% -0.6% -2.0% 1.2%
A o 5 457,874 449,669 453,936 451,794 444,038 437418
[ 52 460.2 454.2 4550 4539 4531 4515
202 4533 4517 4520 4525 4526 4523

52 97.1 100.0 99.2 99.5 1014 1022

202 95.6 99.5 985 99.2 1013 1024

A (%, 102) 60 60 60 50 40 30

e (#3F ) 107 125 89 94 17 93

g A 5) 2,565 3,196 2,673 2,571 3,646 2,773
211231 220401 220404 220405 220406 220407

SBIX| 4 1,498.28 1,516.44 1,524.70 1,520.03 1,522.90 1,502.35
saE 123 243 8.3 47 29 -206
satg 0.8% 1.6% 0.5% -0.3% 0.2% 1.4%
A7HEY o 5 5,838,114 6,003,497 6,036,057 6,014,806 6,033,354 5,951,907
olgZz |5 1,490.7 1496.0 15043 1,508.8 15152 1,517.3
202 14725 1,482.9 14842 14865 1,489.0 1,490.2

52 995 987 98.7 99.3 995 101.0

202 983 978 973 97.8 97.8 99.2

(%, 102) 70 60 60 50 60 60

(3 F) 805 840 697 632 874 28,610

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

HERSA /oM 355

Y45F e
THERIE 7 S3(%) SEH(TWD) | 7HIRI% 7 SEH(%) SEH(TWD)
X-Legend Entertainment Co Lt 56.1 10.00 51|53 &0 24 36.9 9.89 4.1
Hwang Chang General Contract 9.6 9.95 0.9 | Solomon Technology Corp 25.6 -0.88 2.8
Chung Fu Tex-International C 44.9 9.91 4.1 Tung Kai Technology Engineer 15.2 9.82 1.7
Abnova Corp 58.1 9.83 5.2 | Lung Hwa Electronics 194 9.77 2.1
Ta Jiang Development Corp 124 9.73 1.1| Feng Hsin Steel Co Ltd 87.5 -8.76 -84
CHEA 14.2 8.85 1.2 | E-Lead Electronic Co Ltd 100.0 -8.68 95
HE/EL0| 2 29.0 6.42 1.8 | EHA ZHI| 101.5 -8.14 9.0
Luxe Electric Co Ltd 264 5.61 14 | ZEtO] HXt 131.0 -8.07 -11.5
7 17| 129 4.03 0.5 | Falcon Power Co Ltd 29.2 -8.03 26
Foe 39 141 3.68 0.5 | Favite Inc 231 -7.78 20
Mao Bao Inc 50.9 3.67 1.8 | Elite Semiconductor Microele 149.0 117 -11.5
CHERSAl(GreTal) M5/512 =25
ks slax

GTSM X[ 7 S=H%) SEHTWD) | GTSM X|& (%) S=(TWD)
Topview Optronics Corp 64.9 10.00 5.9 | Azion Corp 14.1 -12.15 2.0
Camellia Metal Co Ltd 286 10.00 2.6 | Allied Industrial Co Ltd 18.1 9.98 2.0
CGS QlE{LiM Y 33.2 9.95 3.0 | Ablerex Electronics Co Ltd 515 -9.97 5.7
QX[ 27| 32.7 9.92 3.0 [E90] 17| 272.0 9.93 -30.0
FOIX| fLd =t 116.5 9.91 10.5 | Tul Corp 133.0 9.52 -14.0
ZE 4o 14.0 9.84 1.3 | Nuuo Inc 278 -9.00 2.8
CKM Applied Materials Corp 18.5 9.82 1.7 | Sheh Fung Screws Co Ltd 493 -8.46 4.6
Pacific Image Electronics Co 219 9.80 2.0 | TM Technology Inc 26.6 -8.13 24
Array Inc 9.8 8.37 0.8 | Landis Taipei Hotel Co Ltd/T 224 -8.01 2.0
CVC Technologies Inc 334 740 2.3 | Sung Gang Corp Ltd 26.1 -7.95 2.3
Al2Jgold 43.0 6.31 2.6 | Acon Holding Inc 12.9 -7.86 1.1
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ot/ 82 / Soil / HIES AIZ XIH

BN YB/oR FER

Y45F LEES
S0 BRI 7 S3(%) SEHRMB) | 5t0IERRIS 7 SE(%) S=HRMB)
g% Frt 5.3 10.06 05| A YN 5.8 -10.06 07
Dali Pharmaceutical Co Ltd 1.7 10.03 1.1 | Bomin Electronics Co Ltd 1.0 -10.03 -1.2
50| EH A2 XY 17.8 10.02 16| #Z0S 38 -10.02 04
Guizhou Broadcasting & TV In 9.0 9.98 0.8 | &5to| SCt HIA FHu|H 206  -10.02 23
Y 59 7.9 9.97 0.7 Alct X4 72 -10.00 0.8
A 2 7|s4d 9.7 9.95 0.9 | Ningbo Menovo Pharmaceutical 63.6 9.99 741
ME 2 U 26 9.91 0.2| &f5t0| OkF 73 9.98 0.8
N o] HY 70 9.91 06| ¢t=0| Me| 38 9.5 9.97 1.1
otZ0| ZE AE ¥xF 26.8 7.65 19|39 XY 5.7 -9.95 0.6
Chengdu M&S Electronics Tech 59.7 7.07 39| Aat0| ANt 38 -9.95 04
A IR F 15.6 7.01 1.0 | €%l SfO[EfO] Tp7|LH 5.0 9.93 -0.6
MEEN A5/ T2
M5 EEs

MMYERIS 7t S2(%) SHRMB) | MMMERIS (%) SH(RMB)
AR 0]F oY 38.2 10.00 3.5 | Jiangsu Lihua Animal Husband 327 -9.36 34
H|o[ £ gat 8.6 9.99 08| M5 08 ZX58& 3 9.3 6.7 0.7
&sto| F=3Y 311 6.14 1.8 | AFHA| T 0[OFHIO[ A A._Vil 154 6.27 -1.0
M3 S M 0t 218 5.61 12| &A XAEH 5.0 6.24 0.3
SUAR Ad 9.6 5.06 0.5 | &% St ALY 45 6.24 0.3
Chinalin Securities Co Ltd 14.6 457 06|33 YxALH 47 -6.20 0.3
N ol A HSk 7.8 427 0.3 [Hl0|F MALEY MM} 1.4 -5.94 0.7
MM 2lsf HE 14 410 0.4 (0|2 o X| 747 -5.83 -4.6
N SE0] 3fst 9.7 410 0.4 | Winning Health Technology Gr 9.0 578 05
SHjo] MYH HE 18.4 4.02 0.7 | AEtZ X 7= 15.6 -5.68 0.9
Double Medical Technology In 46.2 3.91 1.7 | All Winner Technology Co Ltd 487 -5.36 2.8

F) WESA g5/at= FEF= UHIERT 71E

= T=TC dilom

B3N 4B FER

487 et
SRS 71 S2(%) SHHKS) | PYRIS S SEHKS)
ANTA AZX Z2EHX 94.5 1.07 1.0 | Haidilao International Holdi 14.3 6.54 -1.0
BOC &3 30.2 1.34 04|02 dE7|=s 65.1 -5.10 35
2d 63.6 0.71 05| &8 A4 16.0 -4.42 0.7
=d 31 76.8 0.99 0.8 |AAC HAEEXA EHA 17.9 -3.76 0.7
Hsdy 519 0.97 05| Y2t} 72 HE 7& 5.0 4.04 -0.2
Nongfu Spring Co Ltd 42.2 0.48 0.2 | Budweiser Brewing Co APAC Lt 19.7 -3.53 0.7
2% (BOC) 3.1 0.32 00| 5=aYM R 1.3 -3.08 04
Eo"&%* NNV, 68.1 0.29 0.2|JD A 2272 -3.24 -1.6
g% gHs1 43.0 0.12 0.0 | MAS= 18.2 -2.98 0.6
3 710 g 534 0.09 00| ML ZEIZ HIAZZX| 115.5 2.78 -3.3
. - - -|HAEZY QHAEZA 112.3 -3 -3.6
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ot/ 82 / Soil / HIES AIZ XIH

SH0SAl 45/5Rt F55

4a% slaE
e INES 74 52%) S2HVND) | 5HcOlX|5 718 SE(%) SZ(VND)
DNA Investment JSC 11,000 10.00 1,000 | Quang Ninh Book and Educatio 14,300 -15.88 -2,700
Post & Telecommunication Equ 27,600 9.96 2,500 | Ben Tre Construction Materia 35,100 -10.00 -3,900
Haiha Confectionery JSC 84,100 9.93 7,600 | Minh Huu Lien JSC 8,100 -10.00 -900
New Residential Urban Develo 30,400 9.75 2,700 | KTT Investment Group JSC 10,800 -10.00 -1,200
Erection Electromechanics Te 25,900 9.75 2,300 | Thanh Hoa-Song Da JSC 26,500 -9.86 2,900
Saigon Fishing Net JSC 28,500 9.62 2,500 [ ALTACo 19,200 -9.86 -2,100
Lilama 45.3 JSC 8,100 9.46 700 | Viet Nam Enteco Corp 55,100 -9.67 -5,900
Minh Khang Capital Trading P 8,600 6.17 500 | Construction JSC No 9 17,900 -9.60 -1,900
Ninh Binh Phosphate Fertiliz 15,800 533 800 | Binh Thuan Book and Equipmen 16,800 -9.19 -1,700
Ninh Binh Thermal Power JSC 18,900 5.00 900 | Viet-Duc Welding Electrode J 36,500 -8.98 -3,600
Phuc Thinh Design Constructi 15,500 473 700 | Nha be Water Supply JSC 21,300 -8.97 -2,100
SRIUBA| /o= T
Y45F e

SR[DR|$ - S=(%) SEHVND) | SA[RIX[S 7 S2H(%) S=HVND)
HEZ HEH MUlE MulA 63,700 6.88 4,100 | Pha Le Plastics Manufacturin 15,950 -7.00 -1,200
TMT RHESA 22,550 6.87 1,450 | QIE{LIM'E CIAEHE & QI 26,600 -6.99 2,000
BHI-of 2 ZME MEEY 17,950 6.85 1,150 | Tin Nghia Industrial Park De 49,950 6.98 -3,750
BIBICA 75,800 6.76 4,800 | Digiworld Corp 137,200 6.98  -10,300
SWEAJE] o E 34,100 5.25 1,700 | I 1 Hio] EfE 2|Y 0|& 23,400 -6.96 -1,750
HEZHEY H|E3l5 64,700 419 2,600 | Hai An Transport & Stevedori 91,000 -6.95 6,800
SHAIAT 12,500 417 500 | AteAto] 1F 21,500 -6.93 -1,600
PetroVietNam Ca Mau Fertiliz 41,250 3.90 1,550 | Thua Thien Hue Construction 47,200 -6.90 -3,500
Tien Bo Group JSC 11,100 3.74 400 | 7t0[HA OF 22,300 -6.89 -1,650
Telecoms & Informatics JSC 22,050 3.04 650 | FLC Faros Construction JSC 6,080 -6.61 -430
Binh Dien Fertilizer JSC 41,400 2.99 1,200 | 8IS0t 89,800 -6.46 6,200
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