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Analyst Frank Sun (CH2hH
Frank.Sun@yuanta.com
$93: Yuanta Research (3+3)

S AR (6271 TT)

Taiwan: SATS

Tong Hsing (6271 TT)
BUY (Unchanged)

12M Target Upside/(downside)
| NT$310.0 l 30.5%
Pravious Target Close Price
(Apr 27, 2022)
NTS$370.0 NT$237.5

Share price performance relative to TAIEX
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A7k uss 1,443 4 mn
GMYE WEZ HUGS uss 35.7 mn
FRFY 74.1%
L= Xizg 40.8%
FREF Xamaei Electronic Corp., 4.7%
3 T8 FF7K2022F) NT$138 B8
B/B (2022F) 1.7x
Hif H|® 16.26%
ESG rizx ravnyg (Sustainalytics) Madium
Financial outlook (NTS mn)

5#»%- "’0‘175 13.éé0 15187 16.845
Op. profl 2005 3,396 4014 4,486
Not profit* 1451 2765 3,500 3,592
Ad,. EPS (NTS) 812 1547 18.50 2010
Growth (% YoY)

Safes 370 862 o5 109
Op prafn 199 694 182 18
Ad EPS @55 We 266 26
GM (%) 285 33 353 353
OPM %) 19.7 245 2864 266
PE (X) 232 154 1221 18
ROE (%) 82 125 146 141
Drv. yisid 3% 38% 54% 55%
DPS (NTS) 550 200 1278 1305
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AR F3she 1Q22 AR o], &R FAF oo AU ¥
d9ole] 321 1Q22 WE NT$34.7902 HE7] div] 1.2% HAF2
U A9 el 10.3% 3710 ol ZheldAGEEY] il & A% A
o B3k AFE AlE w7t AdHos ZAE 2o sto|HeE/CIS
e AE7] ol 247 11%/2% Z7Hith. RF 38 w2 1249 IC
BE Rzoz AR dju] 29% #4F) 3Q219] $F7F 1 Zsln
A 1A Aug 24 F9A AR Z1E B2 e AR oy

11% a9t A& 0F Qg WjEFo|YES 33.8%2 HE7|
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) 25%p dAH FYoloe NT$8.52002 A8/ el 7.6% %
aglon] SN AL At RUSIT. B BA NT$1.34905

FAb 9 NT$1.089° m2 Aol a2 AU 1Q22 «0l92
NT$9.08(27] te+24%) = GAF AFAE oI on] A A2 Hok
F 37% =Tt EPS & NT$5.085 7|53t
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RF, A2t 719 AR A3A] 380 2022 wiE AE7] tiH] 7.5% 5
7b o A AR BE S 9T Wd A 94 PR 3F
B= d4o] gslEE 71ed 2Q220] &3go] A 5 AoE A4
gt} Algtd] g 2R 3Q21%E F E7] 5 1A A 240
o[ojA WA 2Q22 A3t IEAE BY ACE Hgsltt. o] "ok FA;
+ A8 CIS S400 Fdo] 2Q22 CIS ARo] ABAIE olojg Zo=w
7Idiste 2Q22 wiEol AE7] i) & AE% S7FE Aojzhe told
A5 AXNL GAHE 2Q22 wiEo] AE7| tiH] 7.5% 3718 FAOE 4
Asi mj&Z0]eE AWAE 34.5%, EPS AWA = NT$4.532 AAIH
.

#ogo] AHdE] 7|A= 2 oI, AFE AF 4 F= 5F
olojd Aoz ol FARE =0 0] et T Tl o]
At = FHE 33T 77T BHES T SRR 2HI
ST ALE 1HPE W 20229 T FHE S91F2 Az V1€ A
BAEY dH-3%)5 FAE AR diteh E3 A= FHEE CIS

/ol EE EIMARIE] FX| OfZEIAET} 2ot KRS =012 HApt RA=AULILY,
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SEYATH Wel] oS We AP FE o] mE SaE B 4 9
o AFE CIS AL S 2 Ak AL 5 deuA

£ 47 Qlo] ggfo] @& Aojy 30% 7} F4 A= wglo] it
FE AlEol A iEolA RSk HSE 45% oldoltt. LED A&
29 A2 Houy 337 At 4% £F 35 F50E @] 9
< Wokou AFE AF FEO g AR A2 FA%Y. o= 1)
ANAZGCR B FZeA A7 BEF E FAH2Z A TPMS(Ello] &
719 BUEP AAR) AF Esto] oigt 38-A dolx 2) s 9
telo|Eo ALEHE Al 7|9 BgEo] EoHA1 gloH 3) AFT
Bt CIS 4871 20219 2.270904 20254 4.4702 2 Z71d Ao=2
=] goltt. AFE AR A AGAE 1T b FF AHA
9 W3] tgk gFo] HluF HE AoE HAYdtt. whEhA 20229 Hf
&2 Ad diH] 10% 3715k EPS &= NT$19.592 AW ] 27% A5
o Aoz it B9 AL BUY & FASHt AAA 749 B34
o @2 ¥oold 24 7S WY XSV NT$3102 shaet
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Analyst Wayne Lin (C§2H
Wayne.KW.Lin@yuanta.com
9 Yuanta Research (8+3)

ASEE|3 (3711 TT)

Taiwan: SATS

ASE (3711 TT)
BUY (Unchanged)

12M Target Upside/(downside)
NT$130.0 |39.7%
Previous Target Close Price

(Apr 28, 2022)
NT$150.0 NT$93.0

Share price performance relative to TAIEX

—— Price (NT$) - LHS P v.s. TAIEX (%)
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AZEEY Us$  13,710.1 mn
60E LU LS us$ 47.6 mn
FEFA 62.2%
=0l A28 75.0%
FREF ASE Enterprises Ltd., 15.7%
+H Fg HRIKH2022F) NT$64.99
P/B (2022F) 1.4x
Bil Hg 62.1%
ESG risk rating (Sustainalytics) Medium
Financial outlook (NT$ mn)
Sales 476,979 569,997 632,521 670,145
Op. profit 34,876 62,124 70,536 75,146
Net profit* 27,593 63,908 57,442 61,199
Adj. EPS (NT$) 6.27 14.51 13.04 13.90
Growth (% YoY)
Sales 15.4 19.5 11.0 5.9
Op. profit 48.2 78.1 135 6.5
Adj. EPS 638 131.6  (10.1) 6.5
GM (%) 16.3 19.4 19.8 19.9
OPM (%) 7.3 10.9 11.2 11.2
PIE (X) 14.8 6.4 7.1 6.7
ROE (%) 13.2 26.7 21.0 20.5
Div. yield 4.5% 7.5% 9.1% 9.7%
DPS (NTS) 4.19 7.00 8.48 9.03
1 27t 2022. 04. 29
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HPC/UIEHZ/HE +=0] st 3FH HY

Hlg7loe EF8lY 1Q22 "WiE 3, AR ARISRE 1Q22 o9
1Q22 "i&E2 NT$1,444A(RE7] dH]-16.5%, A diH]+20.9%)= 71
Eof A% FAFLt ol 1) AR ARF Fadol=ER 71 870
B gAY Al7to] ZojFon 2) AR nAALS] R 2P| wE
BERS HPC, YEYA 9 A% #H FEo|] SZFoz AW 3) ¢
B EMS F& A9 7|91t} IC ATM A9l 494 7fAla u] &3 o
v g e] AR Qlsf WjEFolAES 19.7%E BAF AYA| 19.1%E
AF8]3ich 1Q22 EPSE NT$3.012 JAF AR NT$2.652c}F E94ch.
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A = B AN AF S5 EF AEE YYElE =73t
FAS 49 29 3 #7174 Aule dgeo] nE ggo] Aol
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A g2 Aol ol FE 2Q22 WiE =T FEd 5 THA
e R FARE 2Q22 IC ATM AMY Hi&o] 4Q218c} %7t =11

—-

&F0|dEL 1Q22 27.5% ¢S 4&F AT o=z oAt EF
EMS A "i&2 2Q2200% AE7|S} AR ££2 SASKL G0l
B2 1Q22 8.8%ETH AZ U3 o0& AWt 7|Hxo] sk viE
Ztoldaet A AYAE Aok 9 AAAE HHsl 2Q22 HWiEE
NT$1,5079(AE7] thuj+4.4%, A thu]+18.7%)22 Aol EPS+=
NT$2.94°14 NT$3.072 &t}

0o

HPC, A% 9 IDM oRz44] FAlo] d9do] J33el 20229 A /A
20224 capext FE HAY A, A #7174, AnfE HEE] SO §
A oFolct. AHA(FHE) £8 E3ox ot sAR= HPC ¥ A
& ofEgA oA gt HH=A 8 F71 AIY AT OIER HE B9
A 5717 84 9 ZojA HAY AlZk, s 9 IDMY] oA wE
F71 g BAR 20229 Aol 38AQ1 dgoln wiEo] Ad
o] 3718 Aoz 7|digtt 20229 AR RE ulE2 EMS {A
AsteelFlash QI wE AY A4 =2 AAHRGE SEHE AW
iH] 30% ol 571 AR dFiitt

Bt XIS ot=01Z Het

re
18
_Ql
ro
10
i
e
=
o

Yuanta Research



=

e

[

20229 "iE AYAE NT$6,3259(Hd dfv]+11%)CE AASHH EPS
A= NT$12.469014 NT$13.04% Attt 2429 202349 7lo|dd
AZ uhds) 20239 EPS A& NT$13.369014 NT$13.902 At
2022 F9 #ig A2 NT$7= F7431 @ F712 et wigsl g
2 7~8%Z SR go| dlHr.
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A (6257 TT)

Taiwan: SATS

Sigurd (6257 TT)
BUY (Unchanged)

12M Target Upside/(downside)
NT$75.0 | 33.2%
Previous Target Close Price

(Apr 28, 2022)
NT$71.0 NT$56.3

Share price performance relative to TAIEX

—— Price (NTS) - LHS Performance v.s. TAIEX (%)
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AZEEY uss 861.4 mn
671 " HZ Us$ 5.8 mn
REFY 81.8%
2=l K28 19.9%
F2FF  Yann Yuan Investment Co., Ltd., 2.9%
+d 4 d57H2022F) NT$37.17
P/B (2022F) 1.6x
B Hig 55.34%
ESG Sa(Sustainalytics) High
Financial outlook (NT$ mn)

Sales 12,429 16,681 19,902 20,945
Op. profit 2,339 3,440 4,390 4,587
Net profit* 1,783 2,787 3,409 3,492
Adj. EPS (NTS$) 3.94 6.16 7.53 7.72
Growth (% YoY)

Sales 23.7 34.2 19.3 552
Op. profit 12.9 47.1 27.6 45
Adj. EPS 37.8 56.3 223 2.5
GM (%) 29.0 29.7 30.7 30.3
OPM (%) 18.8 20.6 221 219
PIE (X) 14.3 9.1 7.6 7.3
ROE (%) 14.9 19.8 21.1 20.0
Div. yield 5.1% 7.3% 8.9% 9.2%
DPS (NT$) 2.87 4.10 5.00 520
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Analyst Frank Sun (C§2H
Frank.Sun@yuanta.com
H9: Yuanta Research (8+=)
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a3t ]l 1Q22 WiEFoldE AYA A3 1Q22 WiE2
NT$46.290 2 AE7]| djH| 8%, Ad tiy] 32% 57131 349 Wj&2 9
A FIAE BARET ol F8 IAXNERE $371 oAtED A
£ B4 7|9ttt 9 1 7AARS] AlF AP(Application Processor)
3, ZA3A] wjEFolE g 2 A3 UTC 9 29 asdlo] o
T2 7RAo] AYe] WEFo|dES 30.4%(AE7] dHl+1.7%p)E FA
YA 28.3%F A3t AABAIRRE 3 GA A7V 14 F
=22 A3AF Winstek(BAF HlEA AA|sk= HlS o 20%)9] Hi&F0]2]
E2 4Q21 24.5%°14 32.6%Z FHh. 1Q22 FHAY o] FAL
AGAE & 16% A3k ] NT$1.9590] Aol &0l
NT$8.2290 2R om FA AFAE 32% A2t EPS & NT$1.815
71530t

F9 WA AR FAZAQ HE, 2Q22 "iE HAEY] tiy] 7.4%
7t W BA £AL 380l EF AR &5t Yol =AU
T 379 g 7|z 5% 3 GOl Zﬂ tHojglon FAH= A
v g9 23 5o 48% &5k AR A7 g ZRel
F8 AP IAAE 2Q22 3719 HIQl AlER19 **%*117} A&g Aol

£ 7IoIdAE AARl wEt @4 SA 5 7S 3Q227H] oo
A9tk YEQT nAAR AlFsHARt 3AAQ0 2Q22 A3 5A] &
A Ago] 71& AgX e} Fol= Ae 16l 2Q22 WS NT$49.69
A7) gH]+7%), EPS & NT$1.92(A27] the]+6%) 2 dAretct,

37130 AF GaFol= Aol TFAA #E2 F3lske AFA:
F2 AP 24P} 20229 22E FHE/56 FHE EoHEE oY 24
sk & H FUE £2 =5 digt 9d= Etsta 202249 AA
5G FHE E3IF2 o3| Ad divl 30% oV $71E A= o4,

S/ SR BIMANE] HX| o2 AET} ot AIRE oh=0i2 WS RoEALICL
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A= 4G AP Y] 5G AP 9] HIAE X|7Ho] 100% t© Z1 wj7jes/7)
T WA AREE A7to] Eo|EHA ASP & WlEFol|dEo] AT A
o7 Attt E3F F8 1AA] FHE o]9] AFI(WiFi, PMIO)Y] W&
7|92 ® #OopA| 1 Qit}. o] "ok 9 uZAXIeke] 7] SEUA] AES
HiEgoR FOE 9 EIE WASH: UiE B5E0] 7]E fEgAlA
< B ANE AR gt 56 BFE g WiFi Al gl
To] & FALY 37} ojojd Ao AAks| 2022/2023d EPS AW
£ A9 di] 22.3%/2.5% $7+5 Qulsks NT$7.5/NT$7.72 AAgt
A 940l ditk: OSAT FF9A (20229 °]9 Ay dfH]
4.5% 27t A4S HoldS Aoz difeiy ol gFo|de Ty
Aoz 7ldett. 7|&3 $Yg 202249 EPS 9 10¥1E Hgdoly BxF
7} NT$75% AAgtt.
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» Yuanta Securities Investment Consulting (LH2H X2

NS

e °T - (TWD) (TWD) (%) (TWD mn) N FUE (%)

* MAHF 4958 TW BUY 106.00 127.00 5.5 100,387  22/4/12 1.0

* =24 0|HA 6488 TP BUY 520.00 800.00 -41.4 227,370 22/4/12 =180

* STt 6271 TW BUY 234.00  310.00 -21.3 41,818  22/4/12 -12.2

* = ER=]E VS 6196 TW BUY 128.50 190.00 -29.4 24,769  22/4/12 -8.2

* ot 3324 TP BUY 167.00  230.00 -17.3 25,524 22/4/12 -11.2

* AA 6257 TW BUY 56.50 75.00 8.9 25,524 22/4/12 -1.7

* O | &Kt 8299 TP BUY 387.50  620.00 -24.3 76,366 22/4/12 -9.1

* TFH 8358 TP BUY 58.10 95.00 -24.6 14,675 22/4/12 -14.6

* TSEC 6443 TW BUY 4415 50.00 3.9 19,682  22/4/12 -3.2
1) Wyt 2022.04.12
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OEMIE 1Y 2 BIPIE 229 (-20%) B M. (2, AlBEE S8l

X2 Bloomberg, Yuanta Investment Consulting (CHZH)
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» Yuanta Securities Investment Consulting (LH2H X2

335 [ 833A [ HIEHSA

7t A7 B8
et
EENEE]
53
S48

ESTEESE
52
LAAE
HEEEE]
W=t
Zrjze

| 2852
53
601669 SH
300661 SZ
300308 Sz
300498 SZ
01929 HK
01475 HK

MBB VN

KDH VN

RATED oA
BUY | 280.00
BUY 30.62

RATED B8
BUY 13.28
BUY 5.18

2=y}

=T

(RMB)

397.30

45.50

16.40

7.50

BUY | 29800.00 39350.00

BUY | 47900.00 61300.00

YTD A7I5H
(%) (RMB mn)

-4.0 118,721
-9.4 66,155
-28.0 24,486
-3.1 118,525
-5.3 132,800
-13.2 5,406

3.1 112,593,989

-6.1| 30,796,686

Y

.L'

21/11/3

22/3/7

21/11/3

22/4/12

22/2/9

22/3/7

22/1/5

22/2/9
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-1.8

-11.8

-12.1

-16.4

-11.6

-6.2

3.8

-9.8

A7t 2022.04.12
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ARSEO W2t 7Pt SEAVL | AalE 4 S
=
-

OEMWIRE1E 2D, BIPIE 22 (-20%)

= Ml (2, ANEdd
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X2: Bloomberg, Yuanta Investment Consulting (CH2H)

Al HE R0 7ts)

Yuanta Research



» Yuanta Securities Investment Consulting (CHZH) |2

xicl > 405 2S 0/ O D2Ae] Soi3 44712 0lU LED #2i0/E B % BT 73 M4
HIEIZ (4958 TW) Jiot S HE B7I01 71013, 40210] SAK= ETHQ YRANIS SH| HBOU FUo

Z71et oLt g
£z BUY Bt A 9 4021 EPSE 27| | 58% &2 NT$5.152 Z7I51H YA MYXIE 10%
=7} (TWD) 106.00 A3l
SE57H (WD) 127.00 > AITAIBIOIAIS] QMO W2t BT JIH, MM PCB, ASA PCB E3ta0l 27 &7k zoz
A7H59 (TWD mn) 100,387 MYE. 2022F AWM EPSE HMF CHH| 12% 2 NT$10.572 04,
3y 22/4/12 _ ) ]
B > 2025\ 7[T 0§E HIZO| 15%2 OIAIEID 2030H0| B SAK= M 504 7|T Xz A&
22Y 0[5 295 (%) 10 ot
o A > 4021 HEE0/UE2 ™ME7| OHl 2.2%p =2 41.3%=2 37iotH MYRIE 43| EPSe
= EHTI0|HA (6488 TP) NT$4.92 H27| TH| 32% GIIYOD HAHIBO| 27| H| 25% S7Ha0 M2 HYRIS
EXtol BUY 5t=l.
#7t (TWD) P20000 b 2ate Aot & HUH 15%2) 717 QIS OlalskD 0] BHEE0IIE0| M Of| £71%
SEZ7} (TWD) 800.00 HY SAfO] 2022-20241 MASTS AI|ZIHOFOZ 100% O,
A7H5% (TWD 227,370 ) ] ) ]
Wi o) /a1 > Wafer Works= X2 43 M2I290H A0 BE0P| HR0| MMH ZHAHIL Aop
Fae SIE 1201%] M2IZ MHIS SHOIT XFHOl AWAUT Lstol §I0| EHX| 4.
28 02 428 %) 15,0 > H2|ZY0|T F ARHLO ol 05| SHH. +TAH0| YH IR0 2023/20244
S X240 712 Q40| oA,
=
SAHXL (6271 TW) > 1022F HSL bl47| B2 ME7| UH] 45% 512 K 202226 XS CIS 42 2

—— BUY U [12 229| 5|=0) YUY 2022 1S F ChH| 10% S} O,
X7 (TWD) 234.00 > SAE RSA DHAR 42 B7I01 HSoP| s 2021H0E KSR CIS W7IE 534S
=577} (TWD) 310.00 30% ZAEOD 20220 3THO| LA %7t 30% FHE A,
M7HE% (TWD mn) B43E > CISQ HE7IGIE7E 20214 50.5%0IA 2022/2023 01 Zk2h 52.2%/54.5%2 S7t5H0]
eSS 22/8i2 HEYA JHHg 013 MY,
22 0[5 29/ (%) -12.2
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> CIX|e EMAZNOIM 7t43} AI/HPC/ 5G/AtSAt &9 thMlgt & Btex 35 BFC=2
2 E @ 7F HH|EXTH 20 M| 27t STt

X BUY

23} (TWD) 198.50 > TMA BEER MY HERe] =2 HHIEX| Ot 2022/2023H0 st MY S, SAL
N ' 2022/20234 01E SEXIE 212 NT$4009~4502, NT$4509 O|40|0, BIEZ0|AYES o
=2HE=I} (TWD) 190.00

o 10~11%2 OA=.

A7HE (TWD mn) 24,769

=20l 22/4/12 > 1328 WHE TYX HI. 28 JIE SFTU= NT$H8322z OiRER JFXASE,
FHY S ao 5 =

239 05 205 (%) 82 SEALEXSE BRUM BYH2H, =2 TSMCO| S40]| 7|2l

o > 4Q21 EPS ZE7| O] 13%/Fd TiH| 33% Z715t NT$4.342 DAF FHR|/ZMMA 3%/5%
0 -l-E'I-ﬁ (3324 TP) AtSI5F 25k == = 5 = - = - gl o
ABIEL U J1Z QT ISZ0jQE ZM HQ BE BMIE BASSO| VC #FH, Ao U
ExtoiA BUY 2 7= 42 ZME 0hE0] B TH| 12% S718t NT$38.49 7|28 2oz Hag,
7t (TwD) 167.00 > 3022 SAIE 9I0| Eagle Stream® & A7 HA(TDPO| 350W2 51, UADS ASP7}
SEZ7H(TWD) PR 15~20% =OLXIBLA SAIQ 437} OIALE. 251 Mt O§E0| F CHH| 26% Z71at ROZ B,
AZHEY (TWD mn) 14,762 ) B i )
o 22a12 > 2022 512 SOIE HIGISO0| TOO|ZOIA VCE ChA| BIZiSH HZQ ASP HIS0| 0j2ig 4=
=X
T QZIOLE VC OHE HIZO0| 20214 3-4%0IM 5%2 SOILITI(SALY 2HEX= 100% S7t8),
FHY 012 2945 (%) =112 HHEE0|AS0| 15%= 228 Ao HY.

10 Yuanta Research
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AA (6257 TW)

» Yuanta Securities Investment Consulting (CHZH) |2

> FQ DALl F2 AUXS UxT| s HH| 5 3021 1,6007H0A X 1,9217H2 8.
EXfo|A BUY > 20228 FOE A0 MAL LASHAL A= oiefet A=z HOIX|2H AHUEHIE] J&
=7} (TWD) 56.50 AIHOI=(5G, Wi-Fi 6, PON, AQX)7} HAE F2Y¥ 719t ASP 712 0[0{F ZHo=2
SEF7H(TWD) 75.00 My
AZEEY (TWD mn) 25,524 > SAb KBIAtS] @ O§EO0| 2021 T NT$T.5201AM 2022 NT$2.5~3202 Bt z0=2
E 3] 22/4/12 Mol
FHY 0|7 £E (%) -1.7

O}O|&XXL (8299 TP)

£x01 BUY
27} (TWD) 387.50
ZHXJ} (TWD) 620.00
A7k5% (TWD mn) 76,366
=Y 22/4/12
FHY 0|5 225 (%) 9.1

» Kioxia? Western Digital Y& 2% XA 2
2~3%(~7EB) ¥aS O|HE. 2 -

s=ME 01F o= HYE,

&0l 1Q22 =2¢Y NAND Z2A|
L SH0| 2022 JHASIETEAM Fet 7HA

ng Tl
>~
o
|0
Hu
ro
rol
0=
I
O

> 7o, .
ArHel = H|
ZJ12 2HZ sl YT, EHZ 23U 2452 NAND Z2HA| 7

YSEPS

k

ZIF|7H (8358 TP)

> AHIXH KB H|47|9 CCL/PCB SZYAM MU ZHOZ 1022 HE2 HE7| ChH 10%
ExjoA BUY LA 702 Q.
7} (TWD) 58.10 > 22 MOl ChSsE| Sish HZMAMSZ 10600202 HfE AR 20234
=827} (TWD) 95.00 IZHMSH2 32,0000 28 HYO|M, A RG SH0| FRAESR 24T 2.
AI7HE% (TWD mn) 14,676 > AW £2 MZH SRS oLt YUk B4t JHBH| Qs SAb F2 ME0 HEH ong
3y 22/4/12 OJ& 2102 B
FHY 01F £9/8 (%) -14.6

TSEC (6443 TW)

EXto| BUY
27} (TWD) 44.15
837} (TWD) e
N7HEY (TWD mn) 19,682
e 22/4/12
FHY 0|F +AE (%) -3.2
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==

> 1) 20208 32.5GWQI FTO| YpUMBYS 20261/2030F 242t 62GWOIH/ ]
ZIXMHAM (601669 SH) ) & / /

= 120GW=2 718t MY, General Institute of Water Conservancy and Hydropower Planning
EXolA NOT RATED and Design ¥ +AIREO| XS Wt SAE YHYUH EPCRES HEFXZ 42YH
=7t (RMB) 7.76 KELH| 24 AE™RE0| 80%. SAHE 20GW 729 = BRI AIES 33Ol ZHA
2H=7} (RMB) = st(Huaneng)®t 3tC|Al(Huadien)g SSEAIE Z0IAIZ He 126t AUS.
N7H5Y (RMB mn) 118,721 > 2)20221F 28 & MFHOZHS X|HRMBE56.87A(HEAH| +0.04%)0]0 1 £ 312 1ZAL
Y 21/11/3 £220] RMB66.082{0| L(RHIALHH| +29.01%), 2 +FES 3| £7151(202241 12 M
FHY 0|17 2UE (%) -1.8 CHH| -5.96%).

§I|¢|§ (300308 SZ) > HIO|Ef MIE 2= 5G 422 &4 2%/2l.

R BUY > 1) SAl= 229 ClOEME FEZE MERX0IN 20| Y 2ALS AHSO 0hES
%7} (RMB) 30.62 30~40%2 AIX[SIL QUS. SAH= Meta(H0|AR)9 200G ZBRE X2 ZJYHE Meta
=2EZ7} (RMB) 45.50 CAPEX &7t HH «3lE &1 US
AZEEH (RMB mn) 24,486 > 2) 3021 CHH| 4Q21 &0 T AN 3i=AS B0 4021 £0/2J0] RMB2.4~3.822 7|23}
e ALATE HE7| O] 73.52% S7H
ZHY 015 $AS (%) ~12.1
Auioto|32 (300661 S2)
Exfeiz BUY > MAMHIZE 1Q22 A =2 422 EZAFIN R5tD US. 1022 HIAT(O AME QS
=7t (RMB) 280.00 702 HQ =AM= SMIC, DBSIOJEI S A2 0|l IIRE2| Z2YAME Sgion,
SEx} (RVE) 39730 TSMCS &3] 52 HMYE HE HIF0| 40%2 F7ksl HEB 2A JHM0| FUE,
A7ES (RMB mn) 66,155 > A HE HIHoZ FHMeD, T2ERY A MY Ho| 2Pt B,
=HY 22/3/7
ZHY 0|3 495 (%) -118

(=) =

HHAAE (300498 S7)
Exjo)A NOT RATED
=7} (RMB) 18.66 > XISHQI HX| S Asiet BOUY 4N & YEZAR0| MR AJO|20| TYsIEA 0|2
i ) 25l 678, SOW 10230 S7p7t HMIHY T HOZ HY S 2Y 5202 SAP}
SEHEME) M2 MOIZ0IM 2 MEME 7|28 7102 B
Al71E% (RMB mn) 118,525
=Y 22/4/12
ZHY 0|5 $AS (%) ~16.40
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Exto|A BUY = 2= 2
7} (RMB) 13.28 2CH0| AHR £20] YEES DIXT US.
G 16.40 > 23 F2ol 4b| BN YWIT AR ZE 01F FF 227t H=EUN 04F0] S0
A7tE% (RMB mn) 132,800 702 H0j HTH MUS 9X|3
£HY 22/2/9
FHY 01% $9IE (%) -11.6
HAAE (01475 HK)
EXjelA BUY - _ . o = _ _
> 38 SR0IN JIHS QN 03 HISABS HHISE| Aot SZUME 7S olaE HEo|n
=
o GIEED >18 D0 ME BRI ZE SAUS TP 018 WY XY,
=25x7} (RMB) 7.50
N [E] 1 20[2lo] XM CHH| 19%/12% =717} FatsEl
A7HEY (RMB mn) 5.406 > 2022'4/2023H #0140 M ThH| 19%/12% S7t7+ HUE
ES! 22/3/7
ZFHY 0% £ (%) -6.2

13 Yuanta Research



9I2|E{2|83 (MBB VN)

e Hi > X2 BHOIN XS 01F ARIO| 2OIKITIRINIMIS SIS,

%7} (ND) 29800.00 b RRARIZIADE AR} XS,

SEE ) 39350.00 b ME| 7170 OfH| 21T 20 AT QOU mejnjgie wolop SCIT BN, ARO|
AI7KE% (VND mn) 112,593,989 N et —

FHY 22/1/5

2HY 013 44E (%) 38

BCA=E (KDH VN)

=xo BUY > ZQ X|OfOl HOMCE| R84 712 48 SFRMATLD WEE7 HE8

=7} (VND) 47900.00 > WEAN /1 EX|EY T 5 SFXQ ZUE A0 CHE IS0 YM AS.

%B—’f—ﬂ (VND) 61300.00 > SALS| HREX| QX|Q FEHTLINK} ALO|0] SAte] EME 0[0|X|7t SOt MS0]20| &5 2 4
Al7HE% (VND mn) 30,796,686 =0t 37 MY £

=Y 22/2/9

FHY 015 $AE (%) -9.8
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et/ 5=/ 38/ HIES ANZ XIE

2022-05-02
CH2ESA| F2K|®

211230 220425 220426 220427 220428 220429
THHR| & 18,218.84 16,620.90 16,644.79 16,303.35 16,419.38 16,592.18
S=HE -29.4 -404.2 239 -341.4 116.0 1728
SYE -0.2% -2.4% 0.1% 2.1% 0.7% 1.1%
N7+EA (49 Thot =) 55,904 51,325 51,404 50,352 50,709 51,242
0|5E# 59 18,134.9 16,983.2 16,913.5 16,744.4 16,602.7 16,516.1
209 17,864.3 17,259.8 17,208.2 17,147.4 17,090.9 17,0335
04T 59 9.5 102.2 1016 102.7 101.1 995
209 9.1 103.8 1034 105.2 104.1 102.7
SR (%, 10) 20 30 40 30 40 50
ez (HEE F) 4,140 4,616 4,014 4333 3,744 3471
Hejth = (A9 Ther =) 255 287 245 286 249 245

CHRISAl(GreTal) T2KIE
211230 220425 220426 220427 220428 220429
GTSM X4 23755 196.06 194.66 192.07 193.45 194.82
SHE 13 75 -1.4 2.6 14 14
SHE 0.5% 3.7% -0.7% -1.3% 0.7% 0.7%
N7+EA (49 ThoH Eay) 5,777 4,765 4,731 4,668 4,702 4,735
0587 59 235.2 203.3 2013 198.6 196.0 194.2
209 2312 2095 2084 2073 206.1 204.9
04z 59 99.0 103.7 1034 1034 101.3 99.7
20 973 106.9 107.1 107.9 106.5 105.2
ENEE] (%, 10%) 80 50 50 40 40 50
ez (e F) 880 868 729 818 685 646
A= (WTF CHEE T) 74 70 60 70 69 60
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et/ 5=/ 38/ HIES ANZ XIE

S3EA FQR|E

211231 220425 220426 220427 220428 220429
SR & 23,397.67 19,869.34 19,934.71 19,946.36 20,276.17 21,089.39
HE 285.7 -769.2 65.4 1.7 3298 813.2
SYE 1.2% -3.7% 0.3% 0.1% 1.7% 4.0%
NIHEH (Y 832 24,606 20,970 21,141 21,147 21,504 22,586
0|5E# 52 23,2201 20,632.5 20,413.9 20,214.2 20,133.0 20,2232
204 23,457.0 21,503.9 21,403.3 21,3304 21,260.0 21,2181
04T 54 99.2 103.8 1024 101.3 9.3 95.9
204 1003 108.2 107.4 106.9 104.9 100.6
ENEE (%, 10%) 80 40 40 50 50 50
ez (HEE F) 676 2,912 2,566 2,361 2,256 2,727
Hejth = (MY 52E2) 25 64 59 58 47 83

HHEA F2R|E
211231 220425 220426 220427 220428 220429
Y| R ¢ 3,639.78 2,928.51 2,886.43 2,958.28 2,975.49 3,047.06
SHE 206 -158.4 421 719 17.2 716
SHE 0.6% -5.1% -1.4% 2.5% 0.6% 2.4%
NIHEH (CER) 48,009 39,183 38,622 39,591 39,834 40,817
o|zg# 59 3,620.4 3,088.1 3,026.5 2,988.0 2,967.1 2,959.2
204 3,633.2 31922 3,175.9 3,163.1 3,151.7 3,140.7
AL 54 9.5 105.4 104.9 101.0 99.7 97.1
204 9.8 109.0 110.0 106.9 105.9 103.1
BN EE (%, 10Y) 50 30 20 30 30 40
ey (H0F F) 30,444 40,387 37,765 39,760 35,032 39,567
Helth = (&S 219h 398 393 368 394 360 408
NEED (& 219 903 799 785 779 774 768

MBSA| F2R|E

211231 220425 220426 220427 220428 220429
MEEER ¢ 2,530.14 1,790.03 1,752.28 1,821.39 1,808.47 1,878.88
S5 13.0 -124.1 -37.8 69.1 -12.9 70.4
SYE 0.5% -6.5% 2.1% 3.9% -0.7% 3.9%
NIt (Ao 2Ieh 39,623 28,592 27,987 29,094 28,888 30,011
0|3E o 59 2,510.1 1,926.8 1,873.2 1,840.3 1,817.3 1,810.2
204 2,520.0 2,0375 2,019.5 2,005.7 1,991.9 1,979.0
04z 54 99.2 107.6 106.9 101.0 1005 9.3
204 9.6 138 115.2 110.1 110.1 1053
ENEE] (%, 10) 70 30 20 30 20 30
e (CLIES] 46,868 45,761 43,357 47,621 40,999 46,493
= (A fleh 627 470 443 495 452 525
NEXD (&Y 219 809 695 680 675 670 670
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et/ 5=/ 38/ HIES ANZ XIE

ol.0IBA| FX|IE

211231 220425 220426 220427 220428 220429

CEVPNES 473.99 33751 345.17 357.09 360.21 365.83
S=HE 12.3 -21.6 7.7 11.9 31 5.6
SHE 2.7% -6.0% 2.3% 3.5% 0.9% 1.6%
NIHEN CEES) 457,874 334,640 341,926 352,815 355,710 361,384
o|zEd 5 460.2 367.2 357.7 353.1 351.8 3532
209 4533 17 416.2 411.0 406.5 4023

04T 54 97.1 108.8 103.6 98.9 97.7 9.5
209 95.6 124.9 1206 115.1 112.8 110.0

EREE (%, 10Y) 60 10 20 20 30 40
REE; (T F) 107 108 106 87 79 78
Hepoi2 (CERS) 2,565 1,921 2,024 1,401 1,473 1,657

SA[USA F2X[E

211231 220425 220426 220427 220428 220429

SRR $ 1,498.28 1,310.92 1,341.34 1,353.77 1,350.99 1,366.80
S35 123 -68.3 304 124 2.8 15.8
SE 0.8% -5.0% 2.3% 0.9% -0.2% 1.2%
NIHEH HY 3) 5,838,114 5,196,289 5,316,907 5,366,296 5,356,504 5,419,243
o|zEd 59 1,490.7 1,370.3 1,357.3 1,351.1 1,3473 1,3448
209 14725 1,459.0 1,451.9 1,444.7 1437.7 14314

o4 5 995 1045 101.2 9.8 99.7 98.4
209 9.3 11.3 108.2 106.7 106.4 1047

EREE (%, 10Y) 70 20 30 30 30 40
e (T F) 805 648 639 457 432 12,202
A= CERS) 24,448 19,419 19,086 12,935 12,202 15,356
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et/ 5=/ 38/ HIES ANZ XIE

HERSA /oM 355

e sz
THER|S M SEH (%) SE(TWD) | 7HHRIS 7H SEH(%) SEH(TWD)
IKKA Holdings Cayman Ltd 90.2 10.00 8.2 | Logah Technology Corp 15.3 -7.55 -1.3
GUERIY 14.9 9.96 1.4 | Shin Tai Industry Co Ltd 53.0 -6.69 3.8
e 3y 17.8 9.91 1.6 | Billion Electric Co Ltd 183 -4.69 -0.9
Evertex Fabrinology Ltd 26.2 9.87 24|84 23t 44.8 -4.17 2.0
Roo Hsing Co Ltd 51 9.87 0.5 | KNH Enterprise Co Ltd 23.8 -3.85 0.9
Global Unichip Corp 4145 8.22 315 | ZE2[WA YA EZYA 55.9 -3.79 22
UMA QIHAHUE I 1715 6.85 11.0 | Chung Fu Tex-International C 55.9 -3.62 21
Sincere Navigation Corp 30.1 6.37 1.8 | Ta Jiang Development Corp 233 -3.53 0.9
Chant Sincere Co Ltd 86.0 6.17 5.0 | Mao Bao Inc 433 -3.35 -15
E aniyj 233.0 6.15 13.5 | China Wire & Cable Co Ltd 275 -3.34 0.9
Kinik Co 1295 6.15 75| X 24| 30.1 -3.06 0.9
CHERSAl(GreTal) M5/512 =25
ks sletx

GTSM X% 7t S2(%) SEH(TWD) | GTSM RI& 7 S2(%) S2HTWD)
Richmond International Trave 62.7 10.00 57| 40| R EF 87.9 -0.94 9.7
All Ring Tech Co Ltd 1155 10.00 10.5 | Gravitytai Co Ltd 55.3 9.20 5.6
Vate Technology Co Ltd 21.0 9.97 1.9 | Intech Biopharm Ltd 239 -8.08 21
CJW International Co Ltd 122 9.95 11|83 537 4725 753 -385
Sung Gang Corp Ltd 238 9.95 22| ANAIEYEHA 1955 -7.35 -15.5
H[O|F0| 32 9.95 3.0 | Health & Life Co Ltd 16.7 -6.98 13
Connection Technology System 36.0 9.92 3.3 | Rossmax International Ltd 285 6.72 21
Fu Ta Material Technology Co 8.2 9.92 0.7 | Pleasant Hotel International 317 -6.64 2.3
U-MEDIA Communications Inc 63.3 9.90 5.7 | Ejectt Inc 337 -6.52 2.3
STL Technology Co Ltd 35.7 9.86 3.2 | Tien Liang Biotech Co Ltd 155 -6.36 -11
Top Union Electronics Corp 25.1 8.89 2.1 | Morn Sun Feed Mill Corp 58.4 -5.96 3.7

18
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et/ 3=/ 38/ HIES ANZ XIE

BN YB/oR FER

453 sleE
ALSI015§HR|4 7 S2H%) SEHRMB) | A510[EEKIS 7HE SE(%) SH(RMB)
Dalian Haosen Equipment Manu 22.6 19.98 38|t w EE 9.4 -10.02 -11
Beijing Kingsoft Office Soft 188.7 18.69 29.7 | Beijing Hotgen Biotech Co Lt 1330 9.15 -134
Dongguan Dingtong Precision 51.2 16.63 7.3| ot AN 33 -0.07 0.3
Shanghai Hollywave Electroni 90.0 15.55 121 | YA AR AT 13.0 -8.36 1.2
Qi An Xin Technology Group | 49.4 14.98 6.4 |2 0 S 43 -8.32 0.4
Beijing Baolande Software Co 58.1 12,52 65| ACte YN SN 6.9 -7.18 05
Shanghai Newtouch Software C 13.6 12.31 1.5 | Leader Harmonious Drive Syst 814 -6.70 5.8
Nanjing Vishee Medical Techn 494 11.76 5.2 | Bio-Thera Solutions Ltd 20.0 -6.64 -14
Anji Microelectronics Techno 2479 11.67 259 | NE WY AH 136 -6.52 -1.0
DBAPP Security Ltd 1235 11.48 12.7 | Ningbo Water Meter Co Ltd 139 -6.47 -1.0
Guangdong Huate Gas Co Ltd 535 11.34 55| A0S HA7[A 43 5.74 0.3
MABA M5/t FER
M5 EEs
HNUYERI 7t S2(%) SHRMB) | MMMERIS 7 SEH(%) SH(RMB)
ARX S M FCH 28.7 16.23 4.0 | Intco Medical Technology Co 28.8 -19.13 6.8
Thunder Software Technology 9.1 13.60 13|22 AZHC 187 -7.44 -15
3lojg3 ZESHAl I ZMH0| 82.1 1313 95| =% MY HoZ 89 -7.18 0.7
Mango Excellent Media Co Ltd 35.8 13.04 41|35 40 FXt 29.8 -6.42 20
Yusys Technologies Co Ltd 15.1 12.42 17| &S ElLo| OF 8.8 -5.69 05
PharmaBlock Sciences Nanjing 76.8 12.37 85 | HYUAMZE 6.6 -5.04 0.4
Marssenger Kitchenware Co Lt 317 11.90 3.4 | Huabao Flavours & Fragrances 219 391 0.9
Jiangsu Nata Opto-electronic 339 n.77 3.6 | China Merchants Expressway N 7.6 293 0.2
Beijing Compass Technology D 470 11.76 49| F70|F 149.8 -2.82 43
A 7 10.2 10.55 1.0 | Muyuan Foods Co Ltd 52.2 .74 -15
Holg 4 o 73 10.52 0.7 | ot Y| sFH 32.7 -251 -0.8

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

BITA Y5/oi F=F

HEF (= ES
RIS HE SE(%) SEHKS) | P4 M SE(%) SEHKS)
Yo|HiHr 18 22 102.1 15.69 139 | &5 A& 15.0 -8.53 -1.4
JD G4 265.6 15.68 36.0|WH 1& 55 -2.68 0.1
Meituan 1720 15,51 231 | Ms4d 52.9 -2.49 -14
Uz[HiE A2 FE Il 46 12.90 05|H2 714 ot 529 177 0.9
HME EEA 3774 11.07 37.6|3CE HE CHEHE 319 -1.24 0.4
ol ¥EJls 60.0 8.70 48| got=H H Lt 37.2 -1.06 0.4
AAC HI3=ZXA BHA 185 8.06 14|BOC 3 28.7 -1.04 0.3
Hoj= 154.0 7.69 10| ¥EdgaH 534 -1.02 -0.6
Aten| Ft 122 7.39 0.8 | #£&7f0] A& 91.0 -0.98 0.9
Country Garden Services Hold 339 6.45 2.1|CK &% 8L 55.2 -0.81 0.4
MU ZEE HAsZX 116.5 6.39 70| CSPC M21E 8.1 -0.74 0.1
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et/ 3=/ 38/ HIES ANZ XIE

SH0SAl 45/5Rt F55

s slaE
SHO|R|% M SEH(%) SE(VND) | GHeO|X|% 7 SEH(%) SEHVND)
Louis Land JSC 7,700 10.00 700 | Viet Nam Enteco Corp 53,200 9.83 -5,800
PetroVietnam Packaging JSC 18,700 10.00 1,700 | 40 Investment and Constructi 26,800 9.76 2,900
Cuu Long Petro Gas Service T 7,700 10.00 700 | Mien Trung Power Investment 47,000 9.62 -5,000
Song Da 2 JSC 9,900 10.00 900 | Song Da Urban Investment Con 20,800 -7.56 -1,700
Additives and Petroleum Prod 11,100 9.90 1,000 | Hai Minh Corp 19,600 1.1 -1,500
Vietnam Germany Steel Pipe J 25,600 9.87 2,300 | Post & Telecommunication Equ 31,600 -5.67 -1,900
New Residential Urban Develo 31,200 9.86 2,800 | Educational Book JSC/Hanoi 11,700 -5.65 -700
Hanoi Beer Trading JSC 22,300 9.85 2,000 | Kon Tum Sugar JSC 19,500 -5.34 -1,100
Petrovietnam Chemical & Serv 20,100 9.84 1,800 | Hoc Mon Trade JSC 39,100 -4.40 -1,800
Lam Dong Pharmaceutical JSC 26,900 9.80 2,400 | Tung Kuang Industrial JSC 24,400 -4.31 -1,100
Construction JSC No 9 14,600 9.77 1300| 2% & Eto] S OF 7,300 -3.95 -300
SRS MS/ol2 T
453 slaE

SR|QIR|$ 7 S2H(%) SEHVND)| SX|BIX|S 7 SEi(%) SEH(VND)
Aolz MAIHE| AHO] THE 10,250 6.99 670 | StAIA R 11,200 -5.88 -700
HY 5 QHAEHE CJAE 9,950 6.99 650 | X 13,900 -4.79 -700
Hai An Transport & Stevedori 79,700 6.98 5200 | ZHEA HAEZM 55,500 -4.31 -2,500
CREIb 46,000 6.98 3,000 | AfO|S EH HZFS 21,600 -2.26 500
oA 18 20,700 6.98 1,350 | Song Hong Garment JSC 91,600 2.24 -2,100
Military Insurance Corp 27,600 6.98 1,800 [ Af0| 5 H|O & HA=ZX| 18,300 -1.88 -350
Phuc Hung Holdings Construct 11,500 6.98 750 | AtO|Z HIO] L2 H|H 2[R 162,100 176 -2,900
S0t Z2tAE OF 9,050 6.97 590 | HIEH JSC MY 79 2™ 27,750 -1.60 -450
HIEH WME A= J& 96,700 6.97 6,300 | HEZH EY 7tA 106,000 -1.58 -1,700
re8 st 30,700 6.97 2,000 | © gl £5¢ 37,350 -1.45 -550
Tin Nghia Industrial Park De 30,700 6.97 2,000 | HEEZ|HA Q70{HA 28,000 141 -400
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2 A=2E FAMY FAE HRY SH2E NYE J0| OfLE, FAX SAHHH| HIt 2= J2HSE FH2E Add
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