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Taiwan: Textiles, Apparel & Luxury Goods

Makalot (1477 TT)
BUY (Unchanged)

NT$340.0

12M Target
NT$250.0

Previous Target

Upside/(downside)

24.6%

Close Price
(Apr 07, 2022)

NT$200.5

Share price performance relative to TAIEX

300.0
280.04
260.0
240.04
220.01
200.04
180.0

—— Price (NTS) - LHS

Performance v.s. TAIEX (%)

+10.0

f"‘”wm

Ju-21 Oct-21 Jan22  Apr- 22
A7 us$ 1,682.2 mn
6718 AHT S us$ 9.6 mn
FET4 65.3%
QFel Xj28 27.2%
FQFEFE Fubon Life Insurance, 6.2%
=¥ =g EFIH2022F) NT$59.83
P/B (2022F) 3.4x
Hij Hlg 37.92%
ESG risk rating (Sustainalytics) Low
Financial outlook (NT$ mn)
Sales 24924 28931 32,299 35,876
Op. profit 2,666 3,381 3,962 4,619
Net profit* 2,056 2,655 3,055 3,564
Adj. EPS (NT$) 8.50 10.98 12.63 14.74
Growth (% YoY)
Sales (7.9) 16.1 11.6 11.1
Op. profit 75| 26.8 17.2 16.6
Adj. EPS 1.8) 29.1 15.1 16.7
GM (%) 224 226 23.0 233
OPM (%) 10.7 1.7 123 12.9
P/E (X) 236 18.3 15.9 13.6
ROE (%) 20.4 19.4 21.1 229
Div. yield 4.0% 4.7% 5.0% 5.9%
DPS (NT$) 8.00 9.50 10.11 11.79
47t 2022. 04. 08
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Analyst Lucy Hu (CH2H
Lucy.Hu@yuanta.com
H9: Yuanta Research (8t=)
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1A AR FE 2 AR g Al fgol 2Q22 019 Fd iy
33% 27h o4k Az ol dAlm BoAH g Ado] F AA4%
78} olelo] petow 28 7ker] 1Q22 WiEol A el 17% 5714
oA tul+15%)F ARLAE BFokT gojole AW ]
5% —7}011 134 Aoz duksidh 2@ 2Q22 thE/oldel FFEA A

A8 2Q22 &S AW diEl £ A% 571 Ao IR
ol 1) AT 25 2 420l R4HD S e A A
A FEOE dE 3Q22 FEo| AM &1 2) W= 20229 2€ F
A 27 7 A% SV AE AlEl Wt AL HE 871 EA
ste 3) AR FFE € T AZ=99 AFY wiE 7]oxt 2o
of w2t Hl7|et 47l 2 &5kt B HiH] g FHol7] whizolth FAF
7t 2Q22% 8 AR HE ASES WIdf ASP & ANFCEA WiEF
0]01 o] 2330z ALS AoZ dAfslit} o]9 2Q22 uH 5&0] o]
23.1%% AY di¥] A5l <ol Ad o] 33% $71d ACE AY
kisss

S/ EE BIMANE] HX| o2 AET} ot AIRE oh=0i2 WS RoEALICH

Yuanta Research



=

e

[

Az v]E A5 =39t & ARgo] 2H22 o] duh JIF AF AR
IF7F JAEHCIA, IAALY] 5 7 E3E 2H22 &5t Ad o
& A% SVl IA 1 W& 7 2 ASP sl o =2
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*  COHEAHQIZ|AIO|Z 2027 TW BUY 51.70 67.00 11.8 103,838 22/3/7 -1.9
*  AMHZ= 4551 TW BUY 135.00 205.00 -25.4 15,555 22/3/7 -12.3
*  Ho|mYA 6182 TP BUY 62.60 75.00 -26.8 33,860 22/3/7 =181
*  SLIHAH|I™EHOIQHE | 3218 TP BUY 266.50 350.00 -5.8 20,287 22/3/7 -1.3
*  POREL 3105 TP BUY 233.00 380.00 -37.8 98,786 22/3/7 -20.3

o2to| A 4915 TW BUY 51.90 65.00 -8.5 237,624 22/2/9 -3.7
*  LcHpE 3034 TW BUY 390.50 650.00 -27.6 237,624 22/3/7 -14.5
*  XIOJLIAE 2002 TW BUY 39.40 48.00 11.5 619,954 22/3/7 1.0
* o THTR 2368 TW BUY 80.60 107.00 6.1 44,047 22/3/7 6.2
*  UZEHEZY 2383 TW BUY 240.00 317.00 -13.7 79,900 22/3/7 -8.4

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

EZ 3M FHEE
b 2EF| YD  A7IEY x5 SHY 0|2

Al =20 =23 Exjo|A T B E ]

i 359 e Rl (RMB) (RMB) (%) (RMB mn) 82 Loz (%)
RMRER} 02333 HK BUY 10.56 40.00 -55.8 217,278  21/9/1 -69.5
Z=YOESYA 00881 HK BUY 51.20  105.00 -15.8 123,409  21/7/1 -20.7
[E 02331 HK BUY 57.00  107.00 -33.2 148,768  21/7/1 -39.9
LIRS 00291 HK BUY 42.00 65.00 -34.2 136,580  21/7/1 -39.5
HRR 02319 HK BUY 41.65 55.40 -5.8 164,851 18/10/18 84.9
00| = QtTioH 03690 HK BUY 14750  300.00 -34.6 907,558  21/12/2 -40.5
Z=FA 01929 HK BUY 12.84 16.40 -8.4 128,600  22/2/9 -14.5
OIEFARLE 02020 HK BUY 85.25  130.10 -27.1 230,324 21/9/1 -47.5

K HAAE 01475 HK BUY 5.45 7.50 -8.7 5,709 22/3/7 -1.3
MHSOIE LMY 02313 HK BUY 97.25  171.00 -35.6 145813  21/8/3 -44.4

1) 27t 2022.03.07
* AR TRt 217t SEZ) O] N3 4 IS
X=: Bloomberg, Yuanta Investment Consulting (EHZH
China AF £335
= = x5 23 YID  AZEEY R
Al =20 =23C _I'E_ 9_7_4 T T '_.| |
SRR C A2l (RMB)  (RMB) (%) (RMB mn) TEE Loz (%)
glo| et 603501 SH  BUY 17050  314.50 -451 149,513  20/7/1 -47.7
A
<ol ZIMBUN 601669 SH R%)ETD 8.09 - 01 123769 21/11/3 24
* AgiOpo|3E 300661SZ  BUY 307.48 - -05 72,572  22/3/7 -3.2
ia = NOT
MH S 002466 SZ  paTED 70.30 - -343 103,840  21/8/3 -29.7
MA Of0|H|0|Z 7|2 7Ht 300896 SZ  BUY 464.99  787.50 -13.3 100,605  21/8/3 -28.6
HotooH 000001 SZ  BUY 16.05 22.00 -2.6 311,465  21/6/2 -32.8
SX|4IE 300308SZ  BUY 29.70 4550 -30.1 23,750 21/11/3 -14.8
NOT
710] 002241SZ  paTep 32.12 - -40.6 109,732  22/1/5 -39.7
e ~ NOT B ~ ~
2EHSYI|E 000998 SZ  paTED 18.90 187 24,891 22/1/5 18.4
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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
82100.00 104757.00
33200.00 39350.00

50900.00 61300.00

YTD
(%)

-8.4

5.3
-7.8
14.9

-0.2

AN7IEY

(VND mn)
327,012,998
392,798,875
5,746,542
125,440,283

32,725,497

el k=3
21/9/1  -29.8
21/3/3  -14.8
21/3/3 -38
22/1/5 15.7
22/2/9 4.1

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

X=: Bloomberg, Yuanta Investment Consulting (EHZH
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» Yuanta Securities Investment Consulting (CHZH) |2

CHYABOIZJATIOIT (2027 TW) > U0iE U L 7 Q1Y WIE 4Q21 YROISEY J12S HEI| ol £ X4 SuiE
O13l 4Q21 EPSE NT$1.59 52 4F0| BIg Q2 WY (F27] H| ~18%/F oy
Sxtoz BUY 27
=7} (TWD) 51.70 ) ]
67,00 > A0l 10| 2IA0f-232f0ILt AfEOl T2 EfOIES 4T, XS U YTl 42
=2 =) .
SELTWD ZMIZ AR 17%L AS30| T2t SAE YROSTAY 71242 ARCH| 4-5% Q148
A7E5% (TWD mn) 103,838
o Ry > TY Steel Q47+ T2 Al T, RE MY ALK WS E22 Z0IK, SAS |
TEZ2
EHY 01F 2E (%) 19 BEYO0l BYE.

ZMEH 3 (4551 TW) >

£ ZM2t HBYA JHMO2 1022 HE HEJ| H| 6% B7t, WES0|YE 29.5%=2
Exto|A BUY HaE.
Z7} (TWD) 135.00 > ISR, HAHE, ABAEO MYS HBIHOZ &2 20221/2023¢ MH XFRS UHZ
SEZ7t (TWD) 205.00 FX|SHH, 00| 2tk M oH] 19%/18% B7tE A= &.
AZ7EE% (TWD mn) 15,555 > SR F7Hs 20229 P/EQ 13ROl S (U TR 17HY). F7t 4 JKs40| Fctd
FHY 221317 BEto) EX112 BUYE RAI3.
FHY 0% 218 (%) -123

() > AGXIS 8RIX| MZ OfH| 6Q1X| HZEQ 7t QA0 O 2 Zo=2 MUSH DA =FX|Q &t
'?'-IIOII['I"—"I.ﬁ(G‘lSZTP) aet= | MZ CHd| | MZ2 7t oli:/\; At GAH =R
A ZUIHO| 7HA QIMELD =2 10% 0|42 7HAAS AR
XA BUY > 2023E7MX| 22 BZ=0| 0|0{X|D 20244 <tatEl MY 1290x| MH| HDAO| RlSHT|H
=1 (i) ' 20231 1459 5% AKIGIEM KIS% 0|2 HF0| MUE.
SEFIt(TWD) 75.00 o ) i )
AZEES (TWD mn) 33860 > SA= AY H2Z A0 A0 FStT QU0 S2Y ZHWYAQ 1201X] 2HOELY HIZE
o ’ 90| BICHQIO| RIMM AHXO oIS 7
— 22/3/7 ol =ttherel AN AW g A
2HY 0|5 2918 (%) -13.1 > EV AR £2 ZMR $3S Y2 Z0IH, MYLE0| 59| 50% OlAS XX MY
S L b{AH|MH0|E|3 (3218 TP) N _ _ _ o
> Ofutps £Q ZIMQt ZUWHAX IHE ZM2 18 HES HIBE 7IS5HH 7|HXIE &3lE
ol B0 o
. e > SAY QIRIEIE AZSH BE B 43, AUYWHUX, FS-UUY 4 BB o 04E
= .
B7H20| ©E oid| 20% OIMY oz J|E.

%EZ‘U}(TWD) 350.00 S |"§ | H | 0% |OE N =2 |H
AZEES (TWD mn) 20,287 > CH2O] Bt 42 AITS % 3-5H| Y 202 WO, 1F 59 W2 40| SA
<3 29I2 o A5l 3HE UY.
Z,SX\_‘I% 22/3/7 T T ANo
FHY 015 $AUS (%) 1.3
Exjo|A BUY » QIm2} HIE SHQt 100%2] MHIZISS2 4Q21 HEZE0|E0| 7RIS 1.3%p A3/E
=7} (TWD) 233.00 > H|7| SUE DAl D ZHOZ 1Q22 UHE TE7| CH| 21% L4 MY,
S (D) 090y gazoioimo) g olmat w 3D MY MBS U HEOR 20224 WEH0IIS0 B
AZEE®Y (TWD mn) 98}736 HY. SAHs iPhone 14 Pro2| 8 A Mgt £5|F210Q Hl47(0] 047t Hng
=HY 22/3/7
ZHY 012 B (%) 203
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» Yuanta Securities Investment Consulting (CHZH) |2

> NS Huleh A ozt 2SOl 0B IS B7l0) G2 MEYA JhHOR 1022 KBS
Exto BUY HAT QA HES019BL 12.6%2 MU (1021: 12.5%).
%7k (TWD) L > ORI BTt OlYED m2 AIC FYE AUAECE 20224 0|9 FFAS 1% of
SEZ7} (TWD) 65.00 Exsh
A7t (TWD mn) 22,639 > DRE, ZUG O, ADES NBQ| HE 3F 25 a2 0|F BV IUNY HISY 3Y
FHY 22/2/9 BIY WYY 7| FAOIAS BUYZ RAIE
FHY 01F 2UE (%) 37

L HE (3034 TW) > HUB/XSAE CAZAOM e 17 HE R0 ool AAHEY(SKC) 20|
5=510A HELUA JHMS KXE HOZ MUE, SAt= 1022 £AA0| 7|& MU As[st

il BUY Z0|2H= 710|BA HIA.
7t (TWD) 390.50 . ) 7
opxy 650.00 > SOE Mol OLED 0| S75tHA ZAte] 2L OLED DDI AIXESE0| 80%0
e ' S8t 20204 512 1,19 JH(HE ChHl 40% EIDRHe DAL MRS KIE
Al7E5% (TWD mn) 237,624
o 22/3/7 > £ U OfeH IS QAP OFEIS| FAA LCD IY MANSZS Mordt J02 MYSIH SAf)
TE=Z2 i - N
ZHY 0|5 295 (%) -14.5 22 OLED DDI % SoC A% HR8 &7t X&En Mxe XX %o o4E,

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,

Extoz BUY
%7+ (TWD) 39.40 )

18.00 > 202214 FZO| ZZMAY HEI| OH| 2% A, MOl 49 LM, HA o MEt 7t
ST ' 3=20| 3Q0] SALQ| 2022 WOIH= HEI|THH| 10% 0|4 S718 ZHOZ o=,
A7tE% (TWD mn) 619,954
2HY 22/3/7 > HHENSF 60% 7IFE 2021/2022¢ FH3BHZSE 22 NT$2.4/252 7HEE O Hig4se
TE=Z2

t H =
27 03 49/ (%) 10 7% OI8O SAt BRO01H4S X|X].
ZIAMER} (2368 TW) 7
> MOl Whitley 152 Z7t2 100G/400G switch PCB AFE202 1H22 HZYA MM

Exioz BUY ot
Z7h (TWD, 80.60 ) -
;n}x(;} (&VD) 107.00 > SAHE 202240 13 MHISXIE BUSI0] & MASS 10-15% ATHE O,
=T .
A7HEY (TWD mn) 44,047 > AT oW 7t SAtO 3 AN NI 2021/2022 EPSTH ADMS LAE HOR ofAECis
23l 22/3/7 HollA SHZIE NT$O82 HAI(2022 04 EPS NT$6.5601 158 =iL).
3y
FHY 015 295 (%) 6.2

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

EXtol EY o _

=7} (TWD) 240.00 > 2H22 Eagle Stream Al 0|2 MH A% HRE Uit 52 ASPE 4% B/t X&2 MY.
o ' 20224 OiE2 ®A O 17% Z7Fst NT$452.39, =0[9]2 ™A CHH| 28% S7t8t
L WOl 317.00 NT$70.12), EPS=NT$21.0522 OS]

IPE: 79,900 ST e

|17t (TWD mn) ,

2o 22/3/7 > 2EZJL NT$317= 2022 EPS MR NT$21.059 1581 ZEZH HMEXQI H|47(0f
—x 015 2oiE () o4 SiSoiLL, 20201 BHHY SAfSl HYS ZOS(0] 10222 YS k2fz A2 AD

©
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AHHXESX} (02333 HK

EXtolA BUY
27t (RMB) 10.56
2537t (RMB) 40.00
A71E% (RMB mn) 217,278
=HY 21/9/1
FHY 0|F $AE (%) -69.5

> 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
= 12.84 > R 771 16.9% ASE. BA0-232A0IL A ZS0| 3 HES| 42 F5O= 0/0f,
=7 i - i ; ]
oy 23 B3 HEO| FY1H22 MA| 05 71%E RIS,
SHZF7t (RMB 16.40
- i > 2 42 250| HES FLEE HO2 7| HEH MY QK|

Al7t5% (RMB mn) 128,600 = S FLEY A2 LHabe Moy )
FHY 22/2/9
7Y 015 2948 (%) 145

SHIE=YA (00881 HK

e ! > 1H21 A0 AZ5KD 2H215E Zung Fu China QIBHE0 T2 AILIXIZ 2ok o SAto|
EXtolA BUY -

0 XA1Z40] olahg
=7t (RMB) 51.
SHZ7} (RMB) 105.00 > BX 2022 OfAF P/EQ| 11.8HH0 2= UOM, MMS LjAliD =2 MK JAMHoR
~ [E bic| =712 o N = =x o s
AI7E5% (RMB mn) 123,400 20321;5023]1_LEEIPS HWF It 24.2%, 2021~2023F =F ROE 24% O|M9Z
0 =l

252 - H2ixol2 mers
22U 013 242 (%) -20.7

0] (02331 HK)

Exteld BUY > 20211 60%2 &g 7IS8 SAF F7Hs S8 50| XIZMA| 12% 512 &2 QI 502
%7t (RMB) 57.00 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 ) 148,768 HY7I8E MBBICtD HEE,
FHY 21/7/1
FHY 012 2948 (%) -39.9

SIE0H X

SHEWZ (00291 HK)
EXto BUY > SAle] 23 2YBS FE BF, Jud, DA J|EHoR 2330|LoME US|
%7t (RMB) 42.00 WS SAE 20224 oz 2P| +2F0 e AYE MESe Sd 22 dvks AFME
ZEZ7t (RMB) 65.00 A A
A7tE% (RMB mn) 136,580 > 2021~20234 BY=0[9e AT 32% 7t HY.
FHY 21171
FHY 0| £UZ (%) -39.5

Yuanta Research



Y22 (02319 HK)

EXtolA

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

BUY
41.65
55.40

164,851
18/10/18
84.9

> ol 501 XZTA SAte #HHEQ Deluxe(2021d HE HIE
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]

HIOIE2ATIHE (03690 HK)

EXtelA

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

Y
Q

4»

HY 0% 4948 (%)

P
W

BUY
147.50
300.00

907,558
21/12/2
-40.5

> 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
i
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
85.25
130.10
230,324
21/9/1
-475
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BUY
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[=}
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 o

% 0Pt Zo

o

APAESS

& 0]240] HH THH| 60%

Yuanta Research



=22 HAM (601669 SH) > 1) 20204 32.5GWHE FI L+UMBY0| 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) 8.09
A ' RAAH| 214 ASEHR80| 80%,
=H=37t (RMB -
R se "D 128 SA AFE 108% FE0 20218 N7 A0l RMB7.802.83%02
o /s HUGH] 15.01% S7KICH YAUT/E/EHYY WH Y AR SAR 20226 HZO)
TeE HICFT IbCE]
FHY 0% 422 () 24 AT EEE

SX|HZE (300308 S2)

e o 1) SAE 2 HOlEHE B9 50| UE JIHo2 S0l oY 3212S JgSol
7 (RMB) 29.70 B30/ 30-40%F AL IS, Meta (HOIAR)Y F2 2006 % 25 3FUH0ID
CAPEX 4592 438 91 98,

ZHZ7} (RMB) 45.50

AIPHE9 (RMB mn) . > 2) 20221 FTS 5G PEES JI43Y MY SMS 42 £52 95 LIPIXIY 0= U
y o WE HE MM HHIS HOIE XY,

23U 0% 492 (%) -14.8

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 =
29t (AMB) 170.50 o= HELL US. NEA UASNS VISR ASHY NSAS M 2 S=
20| &t5 = AT =
e ) T OIOOU, £ ME| Uf CISO| Al BRSO &% 7t 4ssiilt 20%0 28 o2 =Y,
, 202211 TDDI DHE0| Hi2 S0{d 292 Ho|Lt 04Ms| 2FZ0| BEotn MOjy L ASP
Al7tE% (RMB mn) 149,513
2717} 0|0{X| 2 YUS.
23y 20/7/1
FHY 0|3 2218 (%) -47.7

oto|mH|0]2.7|&7Het (300896 SZ) > 2021 XHjZZ4 20|92 RMBIA~10902 FMi CfH| 105~127% Z7t. 20224 1€
=0 BUY s M Oyl 28 Z71SID FY O S7HE QAL EBAEL &2 2019 Zlg U
L -
x7} (RMB) 1464.99 202 sAte| MEH K92t QS HOE. Imeik Hearty Z40) &0 SAtS| S| At
ES .
N ENTE) 287 50 FAH AR HR80| 20219 20% OACZ Z7h 20219 Sculptra Z31¥S MU
T ' AsD 20221 3-4ols MUHS MY 2UC=2 MU SculptraZt HeartyHZE 0|F
A7k5% (RMB mn) 100,605 - = - . s IR
- ML Q7IE=0R BASI O1E HIF0| 15% OlMCR ZJia MY X3, BEIssd
FHY 21/8/3
Te= o HIZ0] 20231H0] 5210 A0 35 &2 HaMo| MY,
FHY 015 29 (% -28.6

Autnro|22 (300661 SZ)
Exjel BUY > MARMHIZE 1022 BA =2 202 EZAFIN Rotm US. 1022 HIAT|0 M gig
%7} (RMB) 307.48 HOE =Q ZA= SMIC, DBSiOlE S AM=z2 ¢ojH mec? ZJUMS oo,
SHE} (RMB) - TSMCS &2 52, HAAE HZ HIF0| 40%2 S7I5] KZ LA JH40] HMUE,
AZEE (RMB mn) 72,672 > MR AEO MIMoR FQW, TEERY AR MY Mo| SHH0ItD Mg,
=HY 22/3/7
ZHY 013 2945 (%) -32
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OrAIOF =X

Hx2|E (002466 SZ)

Exlo|A NOT RATED
=7} (RMB) 70.30
SHZF7H (RMB) -
A7tE% (RMB mn) 103,840
=Y 21/8/3
MY 0% £AUE (%) -29.70

> 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.
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>
o
o
o
rim

FHERE PS50

Hor24l (000001 SZ)

EXoA BUY
=7t (RMB) 16.05
2537} (RMB) 22.00
Al7t5% (RMB mn) 311,465
FHY 21/6/2
EHY 0|F 2UE (%) -32.82

> 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)

EXlolA NOT RATED
%7t (RMB) 32.12
SHZ7t (RMB) -
A7tEY (RMB mn) 109,732
MY 22/1/5
MY 0|F 25 (%) -39.70

> 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.

> 20224 13 Steam VR SIE0RRE CAEZ 0| & Quest22] HIFS0| 6%p S7tet 46%0i
ot 47 Quest MZFM PicoZt 2022E0] X|&XQ HFE 012 MY, E3H 47 Quest
MZQ 7140] & vi2 F7iet HOjzk2 1002t Olde= oY, 20224 VR &
JI0|HAE 50%=2 FA[ Eh 2022E 0% & HOHZ0| 15~20% S7totd A

W 87282 RAE Aoz HYE.

2STSJ|E (000998 S2)

Exjoz NOT RATED
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SHZF7H (RMB) -
Al7t5% (RMB mn) 24,891
=HY 22/1/5
MY 0|F +94E (%) -18.36

fRSE A A=Y =9 ‘Y 12 2070 EHCH g SAMUY s ffEt
0| O|FE A= HYF. 0/0f W2t SAte 71X d& tdE.
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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
FHY 0|F $AZ (%) -14.8

&510] (DHC VN)

Faer BUY > HIEGO ENQ TYSK TFAH SAE HHA 242 U 4] By 42 ai=e
=7t (VND) 82100.00

a1 (D) 104757 00 > Z30| HBEX|OCC) 4 A0 W2t LIS ZAGD FF MEYH ZYEX| 42
AZHEY (VND mn) 5,746,542 > SAO] YUSH B2  JECZREH  2dt YE

=Y 21/3/3

FHY 013 4S (%) -38

ExtelA BUY > 1H21 2EX0| 2835 20214 01E 7H0|HAL| 46.3%, ME0|Q 2HX|Q| 45.1%= DAE
27t (VND) 108100.00 > HJIDERME ECI} 202 HOIGID UYS
SHZ7} (VND) 108100.00 b 7 ZHFE EX0) Cft 407t 28 85 YW SAle] MUS KAMOoz S
AI7E& (VND mn) 327,012,998 2
eI 21/9/1
£HYU 013 4948 (%) -29.8
o
22|E{ 2|93 (MBB VN)
=xtoz BUY > X33 BH0IN XS 012 A0l A0KIDIENIMIE SErEE
%7t (VND) 33200.00 b RARIEET WAL AEE
=il (0D 39350.00 > ME Z70 O] EQIE 0| ST UOLY T2I0/S HWOlOF BILIT HEIE, AXO|
Al7tE% (VND mn) 125,440,283 0j0) 2238t z102 |0y
eI 22/1/5
£HY 013 25 (%) 15.7

ZCAz=E (KDH VN)

2 X%Ql HOMCE| RS4 712 43 SIFAMATE WYETE HXF

R

Ex10/2 BUY >

% AT X3
27} (VND) 50300.00 > wEE sPlo EXzA M8 S Y ANS A0 T2 E20) UM US.

SHZ7} (VND) 61300.00 b EA BQERX| QR FEHTIONKL AJO|O| SAMQ| BE O|0|X|7t Z0t HS0[2j0| 5
Al7t5% (VND mn) 32,725,497 24 Eof I HME =,

252 22/2/9

£HY 013 48 (%) 4.1
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et/ 82 / Soil / HIES AIZ XIH

2022-04-12

e
211230 220401 220406 220407 220408 220411
JHd x| 18,218.84 17,625.59 17,522.50 17,178.63 17,284.54 17,048.37
SHE 294 67.9 -103.1 -343.9 105.9 -236.2
SHE -0.2% -0.4% -0.6% -2.0% 0.6% -1.4%
N7 (M ohet &) 55,904 54,434 54,119 53,058 53,386 52,662
0|58z 5% 18,134.9 17,625.7 17,626.2 17,552.2 17,461.0 17,331.9
20 17,864.3 17,4054 17,422.6 17,440.2 17,453.7 17,434.5
04r 54 99.5 100.0 100.6 102.2 101.0 101.7
20 98.1 98.8 99.4 101.5 101.0 102.3
ECE (%, 10) 90 40 30 30 30 30
e (2 F) 4,140 3,440 4,302 4,916 3,581 4,626
B (M ek 2) 255 222 254 303 239 286

(HEFSAIGreTa) ZRAIE

211230 220401 220406 220407 220408 220411
GTSM X[ 237.55 216.55 215.05 210.25 211.27 206.91
S 1.3 0.5 -1.5 4.8 1.0 4.4
SHE 0.5% 0.2% 0.7% 2.2% 0.5% 2.1%
N7HE 5717 5,282 5,245 5128 5,154 5,048
0|58z 235.2 216.9 216.8 215.5 2140 212.0
231.2 212.3 212.6 212.9 2131 212.9
04e 99.0 100.1 100.8 102.5 101.3 102.5
97.3 98.0 98.9 101.3 100.9 102.9
ECE 80 60 50 40 40 30
el 880 631 562 770 645 793
et = 74 60 55 75 64 65
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=

ot/ 82 / doll / HIEG AIZ XIE
E33A TR
211231 220404 220406 220407 220408 220411
SR & 23,397.67 22,502.31 22,080.52 21,808.98 21,872.01 21,208.30
SEE 285.7 462.8 -421.8 2715 63.0 -663.7
SYE 1.2% 2.1% -1.9% -1.2% 0.3% -3.0%
N7+EA (He 23EH) 24,606 23,913 23471 23,148 23,151 22,428
0|5E# 54 23,220.1 22,139.7 22,1703 22,085.6 22,060.7 21,894.4
20 23,457.0 21,239.2 21,305.0 21,364.0 21,4131 21,4458
o2k 5 99.2 98.4 1004 101.3 1009 103.2
20 100.3 94.4 96.5 98.0 97.9 101.1
ENEE (%, 10%) 80 70 60 50 60 60
ez (HEE F) 676 1,868 2,750 2,079 1,740 2,105
Hejth = (MY 322 25 50 63 50 46 54
AEAl FAlE
211231 220401 220406 220407 220408 220411
Y| R ¢ 3,639.78 3,282.72 3,283.43 3,236.70 3,251.85 3,167.13
SHE 20.6 30.5 0.7 -46.7 15.2 -84.7
SHE 0.6% 0.9% 0.0% -1.4% 0.5% -2.6%
NIHEH (49 <2h 48,009 43,762 43,775 43,156 43,361 42,240
o|zEd 5 3,620.4 3,244.0 3,257.8 3,264.3 32614 32444
20 3,633.2 3,246.0 32415 3,238.7 32385 32320
olaL 5 99.5 98.8 99.2 100.9 100.3 1024
20 99.8 98.9 98.7 100.1 99.6 102.0
BN EE (%, 102) 50 60 60 50 50 50
Hef g (o F) 30,444 35,792 40,694 38,213 39,139 40,352
A= (A fleh 398 382 408 374 390 414
NEED (A9 2eh 903 830 834 832 829 829
MHZA FAlE
211231 220401 220406 220407 220408 220411
MEEER ¢ 2,530.14 2,127.82 2,127.96 2,087.53 2,080.77 2,011.45
S5 13.0 9.9 0.1 -40.4 6.8 -69.3
SHE 0.5% 0.5% 0.0% -1.9% 0.3% -3.3%
NIt (M floh 39,623 33,920 33,941 33,298 33,179 32,076
0|3E o 59 2,510.1 2,112.9 2,119.2 2,119.8 2,108.4 2,087.1
20 2,520.0 2,128.9 2,125.1 21225 2,120.8 2,113.3
o4 5 99.2 99.3 99.6 1015 1013 1038
20 99.6 100.1 99.9 101.7 101.9 105.1
AL (%, 10%) 70 40 40 40 30 30
Hehg (4B F) 46,868 47,058 48,443 47,858 46,248 46,326
= (A fleh 627 530 533 525 512 529
MBI (A9 2eh 809 740 743 741 738 738
Yuanta Research
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et/ 82 / Soil / HIES AIE XIH

ol.0IBA| FX|IE

211231 220404 220405 220406 220407 220408

3 473.99 45869 456.10 446.83 44161 432,02
5 12.3 46 26 9.3 5.2 9.6
5 2.7% 1.0% -0.6% 2.0% 1.2% 2.2%
A (HY & 457,874 453,936 451,794 444,038 437418 428,816
| 59 460.2 4550 4539 4531 4515 4471
20Y 4533 4520 4525 4526 4523 4518

59 97.1 99.2 9.5 1014 1022 1035

20Y 95.6 985 99.2 101.3 1024 104.6

A (%, 10%) 60 60 50 40 30 30

El ek ) 107 89 % 17 93 89

O (A F) 2,565 2673 2,571 3,646 2773 2,644
211231 220404 220405 220406 220407 220408

SRR $ 1,498.28 1,524.70 1,520.03 1,522.90 1,502.35 1,482.00
SUE 12.3 83 47 29 -20.6 204
SYE 0.8% 0.5% -0.3% 0.2% -1.4% -1.4%
NIHEY (HY & 5,838,114 6,036,057 6,014,806 6,033,354 5,951,907 5,871,484
0|58 59 1,490.7 1,504.3 1,508.8 1,515.2 1,517.3 1,510.4
20¢ 1,4725 1,484.2 1,486.5 1,489.0 1,490.2 1,490.9

59 9.5 98.7 9.3 9.5 101.0 101.9

20Y 9.3 973 9738 97.8 9.2 100.6

(%, 10%) 70 60 50 60 60 50

(ST F) 805 697 632 874 727 25,147

(A &) 24,448 25,147 20,452 28,610 25,147 22,392
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et/ 82 / Soil / HIES AIE XIH

HERSA /oM 355

s slatx
THERIE M SE(%) SE(TWD) | 7HHRIS 7 SEH(%) SEH(TWD)
Jre 39 1741 10.00 1.6 | Elite Semiconductor Microele 135.5 9.97 -15.0
Chunghwa Chemical Synthesis 61.7 9.98 56| 7tee A 3¢ 59.7 995 -6.6
All Cosmos Bio-Tech Holding 82.8 9.96 7.5 | Hotron Precision Electronic 64.8 9.62 6.9
43 387 9.96 3.5 | Holtek Semiconductor Inc 104.0 9.17 -10.5
Hsh ®xt 1105 9.95 10.0 | Leadtek Research Inc 57.0 9.09 5.7
Fwusow Industry Co Ltd 216 9.95 20| dor Mz 455.0 -8.63 -43.0
Ta Jiang Development Corp 15.0 9.93 1.4 | IKKA Holdings Cayman Ltd 88.9 -8.16 -9
Sesoda Corp 67.8 9.89 6.1|AI0[IZYHEZLUA I = 61.0 -7.99 5.3
Evertex Fabrinology Ltd 228 9.88 2.1| Thinking Electronic Industri 1325 -7.99 -11.5
Abnova Corp 70.2 9.86 6.3 | CyberTAN Technology Inc 245 -1.72 2.1
Chung Fu Tex-International C 54.2 9.83 49| FL 00|38 HIAZER 2135 758 175

CHZEBAI(GreTai) A5/512 FEF

455 LS
GTSM X[ 7t S2(%) SZH(TWD) | GTSM X% 7 S2(%) SHTWD)
Fu Ta Material Technology Co 8.7 9.97 0.8 | Hycon Technology Corp 126.0 -10.00 -14.0
EBM Technologies Inc 18.8 9.97 1.7 | Pacific Image Electronics Co 216 -10.00 24
Taiwan Fructose Co Ltd 16.0 9.97 1.5 | Keystone Microtech Corp 2355 9.77 -25.5
Z-ComInc 9.5 9.94 09|32 AEQO|= HIAEEX 15.8 9.74 1.7
Higher Way Electronic Co Ltd 26.6 9.94 2.4 | Alpha Microelectronics Corp 25.0 942 2.6
Senhwa Biosciences Inc 85.2 9.94 7.7 | Brillian Network & Automatio 120.0 9.09 -12.0
Efo|2 1P| 255.0 991 23.0 | Allied Industrial Co Ltd 18.1 -8.82 -1.8
DaBomb Protein Corp 18.9 9.91 1.7 | Koge Micro Tech Co Ltd 67.1 -8.71 6.4
Cayman Tung Ling Co Ltd 32.2 9.90 29|43 SYE[2Z 179 -8.67 1.7
Huikwang Corp 54.5 9.88 4.9 | Rafael Microelectronics Inc 170.0 -8.36 -15.5
Apex International Financial 24.7 9.78 2.2 | Ultra Chip Inc 159.0 -8.09 -14.0
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ot/ 82 / Soil / HIES AIZ XIH

BN A5/ FEF

HEF e
S0 BRI 7 SEl(%) S=HRMB) | &5I0IE&R|IS 78 S(%) SH(RMB)
Jiangsu Wanlin Modern Logist 41 10.13 0.4 | Dongguan Dingtong Precision 452 -10.50 5.3
AF Fote I8 52 10.11 0.5 | BT EER| AN (FEY 26 -10.14 0.3
Beijing Qianjing Landscape C 5.6 10.10 0.5 | EIC|Qlot 41 -10.07 05
otz0| A HE 6.2 10.09 06| 5= AXl 020 A 16.4 -10.01 -1.8
Hlold S WS EHX| 10.6 10.04 1.0| 3telet XA 26 -10.00 0.3
YUD. ¥= Z EXi 8.9 10.04 0.8 | &5to| A|o] 14l 5.9 -10.00 0.7
Beijing Changjiu Logistics C 8.9 10.04 0.8 | Ningbo Tuopu Group Co Ltd 47.8 -10.00 5.3
Guizhou Broadcasting & TV In 9.3 10.04 0.9 | Bethel Automotive Safety Sys 53.5 -10.00 5.9
de ¥ 6.4 10.03 0.6 | &fsto| SCt #A FHu= 16.7 -9.99 -1.9
Guanghui Logistics Co Ltd 47 10.02 04|7Ct 25 15.8 998 1.8
A SHiol 28 49 10.02 05| =AF AN 5.0 -9.98 0.6
MEEA M5/ a5

M5 EEs
MMYERIS 7t S2(%) SHRMB) | MMMERIS (%) SH(RMB)
Hjo| £ ot 104 10.05 1.0 | Suzhou TA&A Ultra Clean Tech 62.4 -11.1 -1.8
5= ¥z X 35 9.97 0.3 | Shenzhen Dynanonic Co Ltd 481.1 -10.58 -56.9
= 7.0 9.97 06| YA S+ 7| 2H 18.4 -10.01 21
AXHE 0]E %Y 42.0 747 2.9 [ #{X ®7| 16.0 9.97 -1.8
WEAE 15.8 742 1193y gt 34 -9.92 04
HgP 7| Jek 12.8 6.84 0.8 | 23t 514 &0t 19.9 -9.50 2.1
£ zH0| ¥EMZF 1394 6.51 85| TA 7H8 2/ 112.0 -9.44 1.7
RERFA 2 56.6 5.55 30|42 ofst AY OIF 26.3 9.32 2.7
MBA| o0} SSH 53 5.36 0.3 | Yangling Metron New Material 59.4 9.1 6.0
33 7Y Aol 2F 34.2 5.26 1.7 | ZZYA o|® X 1739 -8.99 17.2
A AFEHH 22,0 4.56 1.0 | Huizhou Desay Sv Automotive 1012 -8.23 9.1
F) NESA gE/6E FEFE MHERAS JI1E
T3 HE/o1 FEF

HEF St
RIS 7 SEH(%) SEHHKS) | MRS - SE(%) SHHKS)
CK x|z 2594 57.0 0.80 0.5 | Haidilao International Holdi 12.8 -9.63 -14
Yot o 36.8 0.68 0.3 | Country Garden Services Hold 36.5 9.10 37
M4y 52.2 0.38 02| MU ZEIZ HASEX 106.5 -8.58 -10.0
AEE WE CUEHE 33.3 0.30 0.1 | H[OFC| 2208 -1.38 -17.6
HSBC 2424 54.1 0.19 0.1 X2l 7|xt 31 11.1 147 0.9
S 151.0 0.13 0.2 [ H 702t 31 6.2 6.79 05
=0 31 771 0.13 0.1 Aten| HE 124 -6.36 0.8
YA 54.8 0.09 00| X2 FHTFHZ L 97.3 6.22 6.5
- - -|32 Uz (2) 420 6.04 27
- - - | Meituan 1475 -5.75 9.0
- - -|2ld 57.0 -5.71 -35
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et/ 83 / Sl / HIES

ANE XIH

SH0SAl 45/5Rt F55

4a% slaE
e INES 74 52%) S2HVND) | 5HcOlX|5 7 SEH(%) S=HVND)
Lamdong Foodstuffs JSC 22,000 10.00 2,000 | IDICO Corp JSC 64,900 -9.99 -7,200
Viet-Duc Welding Electrode J 40,100 9.86 3,600 | Minh Huu Lien JSC 7,300 -9.88 -800
Post & Telecommunication Equ 30,300 9.78 2,700 | Thanh Hoa-Song Da JSC 23,900 -9.81 -2,600
Nam Mu Hydropower JSC 36,200 9.70 3,200 | Petrovietnam Chemical & Serv 23,400 -9.65 2,500
Erection Electromechanics Te 28,400 9.65 2,500 | Dong Nai Paint Corp 49,300 -9.54 -5,200
Ha Noi Textbooks Printing JS 14,300 9.16 1,200 | CMH Vietnam Group JSC 26,000 9.41 2,700
Song Da No 11 JSC 29,800 9.16 2,500 | Sametel JSC 15,700 9.25 -1,600
Saigon Fishing Net JSC 31,100 9.12 2,600 | Solavina JSC 8,000 -9.09 -800
Haiha Confectionery JSC 91,300 8.56 7,200 | Thanh Thai Group JSC 23,700 -8.85 2,300
Ha Giang Mineral and Mechani 45,000 8.43 3,500 | Petrolimex Hanoi Transportat 22,200 -8.64 -2,100
KTT Investment Group JSC 11,500 6.48 700 | Lilama Erection Mechanical J 6,400 -8.57 -600
SAUSA Y5/o12 FaF
Y45F e

PN IHIPNES 71 S3(%) SEHVND) | ZX|2UK|> 7 S2H(%) S=HVND)
Song Hong Garment JSC 94,100 6.93 6,100 | Bamboo Capital JSC 23,250 -7.00 -1,750
SPM Zm30|M 22,050 5.50 1,150 | FLC Group JSC 9,720 -6.99 -730
T S AAN LR 35,100 4.46 1,500 | South Basic Chemicals JSC 56,000 -6.98 -4,200
BlA-of 12 Z2ME ME2HY 18,750 4.46 800 | Gelex Group JSC 34,050 6.97 2,550
THAZ KO +EY 63,300 428 2,600 | dHEZYA FHFLAOMMA 26,050 -6.96 -1,950
8o FE ZZMY WARE 22,700 318 700 | AfO|S HHFAFLAHOIME & Ef 32,100 -6.96 -2,400
glaE 81,700 277 2,200 | 2O0tM O & 32,850 -6.94 2,450
HAEZM JsC47 23,000 2.68 600 | 25 4 22,300 -6.94 -1,700
TMT AtSAt 23,150 2.66 600 | Hung Thinh Incons JSC 52,400 6.93 -3,900
Thuan Duc JSC 27,300 225 600 | 71%F AE| 74k x| 48,500 6.91 -3,600
Petro Center Corp 16,400 2.18 350 | Viglacera Corp JSC 53,900 -6.91 -4,000
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