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494: Yuanta Research (3+=)

EFO|RHASZ AR (2504 TT)

Taiwan: Assets

Goldsun (2504 TT)

BUY (Unchanged)

I 12M Target Upside/(downside)

NTS$36.0 33.0%

Previous Target Close Price
(May 17, 2022)

NT$37.0 NTS27.1

Share price performance relative to TAIEX
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A=Y uss 1.075.5 mn
6ME B2 HAY2S Us$ 54 mn
3R 68.5%
=2 X2e 15.4%
FRES Shin Lan Enterpnse, 6,7%
=3 FY ARITK2022F) NT$19.85
P/B (2022F) 1.4x
A H|S 28.3%
ESG SEtSustanalytcs) e

Financial outlook (NTS mn)

Sales BareE 21802 2Me82 22148

Op proin 2324 3244 3458 4038
Nel proft” 2AT3 2849 4396 3280
Adl. EPS (NTS) 190 242 373 277
Growth (% YoY}

Sales {0.7) 155 0.5) 68
Op. proft LX) 8- 356 (-] 148
Ad EPS 1375 274 539 (255)
GM %) 166 188 203 213
OPM %) 123 149 159 174
PE {X) 14.2 11.2 73 28
ROE (%) 12:2 133 188 138
D ylola 55% BTN T2% 7.2%
DPS (NTS) 150 180 194 194
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Sxlet Feloks 1022 HHAIY 019, HEXQl it
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X &8 H4 =2

U3 FYLolY 22 AT} H3ok= 1Q22 FHAAMY 0] 1Q22
mf&o] NT$48.5902 AW thy] 4.7%, AR7] tiy] 18.4% A4t %
o]9]e NT$6.79(Ad the]-9.8%, AE7] thH]-29.7%) 22 YA} AY
A (FYsHA FAEo] FAF AW K343 Fholo] AEr] div] A
A 74T o= 2¥8 240 02 JULs A4S} FHFTE Qg FA
AA 7 vfjEo] 74| otk ¥ EPS & NT$1.779] g3lo oj=
7teg Ao A3t Joy Plaza HA uiZo] wE gAo]oo]
NT$16.49< 7]1E5] EPS o 2k NT$1.2 7]ojgtd] 71918t

fe
d

Aol 2 A AL uhds) 2Q22 o] AR AE F’E 2Q22
&2 NT$54.7902 AE7] gjy] 12.7% S7Fsht AW diy] 0.3% 7+
428 Aoz daksitt. g¢olde NT$8.7902 AR7| ] 30.8%, A
Y o] 18.8% 3715k EPS + NT$0.612 gtk 2Q22 wi&/EPS
A= 42 9.9%/11% oot ol= H2 5= 244 8 E3l= 3=
429 RMCHY YA Z3E) 339 Hi& HlFo| 15%°14 10%= ot
golaA £7] o] 4T 20 R dAFE7] fzolrt.

=]

20229 FHol9] 5% staFoht L3 FALoldS WY EPS & 5.1%
A% R =2 1Q22 FA "Wz o]9s W 20229 EPS A
£ 5.1% A NT$3.732 AA g} 18U 5= RMC Argel digt 2
9ol A 7kl 20229 Fhol AYAE 5.4% st NT$34.6
A4 dHl+6.6%)= At B4 A9t dA] Bt £8 EIE F

A4 AV EHEE W Aoz ettt st ok dx 3 A4
g0] th3s7] sl BAR: Bold AY Ao 3FS 44T Aol
At 349 270 AAHdn|o] 60%t cbm(PulE)o] Z5k= RMC A4ks
glo] 27k JFo= o] tigt AA RMC AH] 6509 cbm Z 2 9.2%
o sigshs FAt 4Q22 T FH 2023UREH WE 79 ANE A
oF sty 20239 FHoldL AW oiH] 16.8% F7FSt EPS &
NT$2.77°] €& Aoz A},
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W Z2AE] NT$2209 B4, 202749 &F olF ddf AF: A=
gt Ao 459 B(19¥=3.3 AFHE)] Dot EA kS Efota
At g oA Wy n2AEJ "agh G2 59 oJARSoA =9}
on AR 7HA WS HHFs] 712 NT$158%004 NT$220(Hd o
H]+39%) 0 & Lojyth W} Z2AEL 20279 $EE oo o]F o
ZE NT$69 oldol ol At 71018 Aoz 7[dgitt.
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Taiwan: IPCs

Ennoconn (6414 TT)
BUY (Unchanged)

12M Target Upside/(downside)
| NTS$260.0 30.3%
Previous Target Close Price
(May 17, 2022)
NTS$250.0 NT$199.5

Share price performance relative to TAIEX
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Aug v 22 ¥
M7 EY uss 7.2 mn
6713 WH2 HAdE Us$ 121 mn
FEFA 52.2%
FY XiRE 10.9%
ER e Bon Shin intemational Investm, 31.1%
3 FY HRIH2022F) NTS112.56
P/B (2022F) 1.8x
25 HR 86.77%
ESG B EiSustainahtics) U

Financial outlook (NT$ mn)

2 B isve >anetll Eanoodd] S e
Sales 84091 96557 114742 123479

Op. profit 3674 3192 4,240 4.70e
Net profit* 1112 1335 1730 2003
Adj. EPS (NTS) 1213 1391 16.38 18.06
Growth {% YoY)

Salgs 32 148 183 120
Op. profit 83 ($31) 28 1.1
Adl. EFS B32) 147 178 158
GM (%) 233 212 213 214
OPM (%) 44 32 37 37
PE (X) 1t4 143 122 10.8
RCE (%) 120 124 s 153
D, yieid 25% 3.5% 4.2% 8%
DPS {NTS) 5.00 700 8.30 8.50

Y7kl 2022. 05. 18

Analyst Calvin Wei (CH2H
calvin.wei@yuanta.com
B9 Yuanta Research (£=)

HURIE HE6k= 1022 012 Y 2023H7X| O[0{ X
= JtAg

E3oldE 3E ¢ o] FAdo 1Q22 o]y HFA AZ A3
1Q22 "WiEZ NT$2439°2 HE7] djH] 19% #AF o Ad diH|
20% 5718} ESoldE2 21%(AE7] tH]+2.7%p)E A ALAE
AZ A3 o ol AAHERHIAUHNAY) E ODM A9 Wl&F
o|elE 3|Eo] 7|Qlgtt} 1Q22 FYoldd NT$7.340=2 ZE7] iy
5% AAaFou A tiv] 22% F7el BAY A ABAE 24 4%/11%
As]ct. JALo]dL SAAINTS1.69) 7]el 49 o] NT$3.1%
SA7F AR} £o]QdS NT$3.1902 AE7] ojy] 34% ZAFout
Ad div] 60% Z7FeHW EPS = NT$2.97(&¢H 34 3 A&
NT$13.46%108 33 A] NT$2.33)2 JA/AZ AGxE Z4Z
10%/27% “33]3rt.

BE FE A AR 20229 FE 480 A5 th3sHA £ A2
2 o IPC AL 202149 3EAIE Btk 18U ¥F 55 £AUt
A7 ALY 33182 1Q21 1.6914 3Q/4Q21 1.3/1.27= 31
gou A Esoy ods] Hile 9 ODM AR 9 wj&3Fo|d]
£l tigt o] oo 1 9t FAR= HIEA 35 55 Aol A&H
202299|% 7RAZo] AFHY AoE At AR 1Q22 FFET
Hlgo] 1272 ¥ 58 A% 20~4Q2201% 1.2~1.3 $&& °]
ojzto] wet w1 AAte] Y FRHo] 2023¥W 0z A€ Fo|gk= slojdA
£ AAPLE 20229 WEF0IYEL 202149 21.3% $=0] A&E Fo
2 gt

AAF 5% 3 ODM ##o] 8 wilgos y#ael 20229 A% 4
A FARe NT$1,3009] ode] dohe FE1E HAsta glon 3
7M1 20231714 oleiAgtt. 371 F8 RHRE thet Ltk

£ MEE FUEH Y ST/ ot/ St SIMAIME] FX| 0f 22|20} 23 RS oH=01=2 Hefsh 2o=elLict
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HYPE AY Fa 20229 BHAE A 7 W& Hx A A&H, A
A B4l 48, [oT AZEFo|/sEo]l B oEAlA Fdi=2 Y
v 10% 3718 AoE dldsts jAlop-L-Fetolut HAo] wjZof 7%
L G 1% st

A2d B REOPIEIAENYAY): 20229 Al2" 59 HE W&
w2 g A £%9} Al HPC, 5G © A% ojZaAold 34 57,
Au|gz g 9 et g6 82 Ad oy 26% 571 Aoz Aget
ot TSMC 9 A% &% 397t A934, §584, 13 714 Ayl g
2 3)9f 3 74l US$1,00091& FA4E ool

ODM ¥ ole] IPC AZYAS0] AHHNAHE ABEE 2 7= 7]
) £o1FE ABATM 2 AZALDS ZFF P SAA o
243K 40 Yol ODM ¥ e A ol 27% 3718 Aoz
VR FH BAE AT el AT S 4gor 79 1%
o golet.

FZ IPC AR =83 JEAE 18FL 1 20229 FAF wj&e A9

8] 19% 3715t EPS & NT$16.38(&4 34 & AE NT$13.46%2
2 34 A NT$12.86)Z Hd tiv] 18% 5T Aoz Agsict
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OHAIOF ZXES
T oA
» Yuanta Securities Investment Consulting (LH2H X2
CHeESAl $HES
AR =29 E3-E )= ExjoA 7t SEFI} YTD A7 =x0] FHY 0|%
- eTe °T T (TWD) (TWD) (%) (TWD mn) TES | A0IE (%)
* OHEO|FE 4142 TW BUY 36.15 53.00 -19.0 15,527 22/5/10 -4.7
* OO|AIEHZ 5274 TP BUY 2630.00 3850.00 -26.2 90,354 22/5/10 5.2
* AEZL|Y 6285 TW BUY 63.80 85.00 -18.2 25,300 22/5/10 1.8
* TSMC 2330 TW BUY 538.00 800.00 -12.5 13,951,291 22/5/10 3.9
* =3afst2 2610 TW BUY 25.35 37.00 -8.0 150,610 22/5/10 -9.0
* Z22HQL|F 3443 TW BUY 535.00 600.00 -8.7 112,639 22/5/10 7.6
* PSRN 2105 TW BUY 34.75 41.00 -3.7 112,639 22/5/10 4.5
* 7|7HHI0|1E 2376 TW BUY 110.50 150.00 -28.9 70,244 22/5/10 0.5
* HOH 3. 2408 TW BUY 67.20 92.00 -14.0 208,123  22/5/10 1.8
* H}0|5] 9938 TW BUY 66.80 85.00 -18.2 19,904 22/5/10 4.0

e

*

At 2022.05.10

2
AR T2t 371t SER} O] 2 4 g
» FHIRE W ED, BIDIE 223 (-20%) B2 Aol (2 ARAE S0kl K8 S0 7ts)

X2 Bloomberg, Yuanta Investment Consulting (CH2H)
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» Yuanta Securities Investment Consulting (LH2H X2

F25M [ 233 [ HEESA M35

xt =23} YID  A7IE . X 0)E
Al =20 =23C Exjo|A T T S Xl
=h i 258 e Kiel (RMB) (RMB) (%) (RMB mn) =z £OUE (%)
* | MCHHEH) 603290 SH  BUY 376.00  429.00 13 64,148 22/5/10 9.7
=2HAN 601669 SH| NOT 7.08 - -124 108317 21/11/3  -104
S=figda4d RATED . . , .
Exd
P EE 30066152 BUY 30625 397.30 0.9 72,357 | 22/3/7 =Y
EXE 300308SZ  BUY 3142 4050  -26.1 25125 21/11/3 9.8
ST £ 37 YID  AZIE o X O)E
NERE L F2ac  ExA ™ ™ S =3
=2t | tht s (HKD)  (HKD) 9 (HKDmn) BE rog (o)
* | mExIER 02238 HK = BUY 698  9.20 92| 135572 | 22/5/10 11.1
* | ULUREAMHAZEZA 03669 HK | BUY 704| 1350| -32.6 13.850 | 22/5/10 43
ESVEE=E 01929 HK = BUY 1316 16.40 61| 131600| 22/2/9| -124
LAIAE 01475 HK = BUY 489 720  -18.1 5104 22/3/7 -114
7t 2EZ YID  AZIEY o EHOO)E
NERE L F2ac  ExA " " =3
=2t | tht el (VD) (VND) (%) (VND mn) B2 2oz ()
* | Hgos VPBVN | BUY | 30950.00 48820.00  -13.5 137,587,401 22/5/10 7.1
H| E Lt
SEI=EITE] MBBVN = BUY  26650.00 39350.00 -7.1100,692.275 | 22/1/5 7.1
Z1) 27t 2022.05.10
* ASHEO] TR} 27} SEAT} | MBI 4 98
SR 18 AT, BIDIE 2AH (20%) B2 HO|, (2, AENY SHA B8 00 7k)
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OH=0|=E (4142 TW)

EXtolA BUY
=7} (TWD) 36.15
=ER7} (TWD) 53.00
A7t5% (TWD mn) 15,627
23 22/5/10
MY 0% 2AUAZ (%) -4.7

» Yuanta Securities Investment Consulting (CHZH) X2

> 1) SAR 47F SZUN0| = I7RIELSUT(NMPA)S] 5018 2ot 20221 SAY &=

U =Zuidl ofE0] M Y| 2.984 B7I5t2 ASPRF E51F Al 45T Az OldEd, 2)

2 Y 2{I0] OEM HMiHof AFZE Z10|7] mi=0i 2023E 2 530

E0| ™ oyl 2.481 B7t A0[H, 3) MEZHA JHY, 729 A,
ZI0] B7te AC=Z O ¥E0 &% SA +240| /e HY.

e

> SAS CHOlO] QUSH SZMA HZAL AVINOR o HEEC SWA Q| 50% OlAS
4% Z3 F3, ASEAN HOl 5 NEAMO| SUUN XE T AS TN 3I5H0
202141 6599 2| FRYT 2021-2028 HBF 7.2%°| NS HY HOT OjyEs

> MAZQL HAl RIEAL F7hs WAMYO] £¥X S4o2 QI6f 2022/2023H Ol4 EPS 7|E
2{2f 33H/288H +F.

oojATEHZ (5274 TP)

EXtelA BUY
71 (WD) 2630.00
SEF7}(TWD) 3850.00
Al7E5% (TWD mn) 90,354
ES! 22/5/10
MY 0% £UE (%) 5.2

> Qs AMDO| ATt AHEHE ZEA|Q| 432 AST 2600 &5t H|IF0| 2022 U7X
15~20% Z7t5t0 ASPE F7F A48 &t

> QLQ/HICIR TE AW HMatof SU0N SAS 24| PC/AV AE EO| AL AME0 FE.
BMC 2 HZ9Q 0iE 7|7} 20218 E O 6.5%0A 2022H01= 8~10%2 718 Ho=2
ol &2

> SH0| O|R0X|= 7t X&7| hH| O1E0| MIIMo= ZJ|ot

20224 97t 01 B7t8 30% OldE SHE 5t AS.

e

[

ol
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mjo

Yoot SAt=

HAEZL|H (6285 TW)

Exjo BUY
Z7t (TWD) 63.80
SEZ7} (TWD) 85.00
745 (TWD mn) 25,300
=HY 22/5/10
FHY 0|17 2AE (%) 18

P> Q{0|I0| SoC AAl JiMO0| X&ED XSXH L HEYI ZJ|Z20| 0|20KXHAN SAtQ
1Q22P IHEL HIZ7|Y0E E75tD 27(7|F ADHES ©A.

> Sb-6Ghz 5G CPE HIOZ SAtQ Connect Home OHZO| Fu CH| 29% Z7}si0d
20223 439 F2 520 2 HY.

> ADAS AE8 Z712t Starlink CPE &3t 3710 S0, ASAt & HEYI 829 20224
00| 20% 014 578 2oz oi4E.

TSMC (2330 TW)

£xto/ BUY
Z7t (TWD) 538.00
SHFIH(TWD) 800.00
A7tE% (TWD mn) 13,951,291
£HY 22/5/10
FHY 0/ $948 (%) 39

> 3nm7} 2H220| Yol SOPIL 1Q23RE A0l J|OiSiTs AHS HEES. 2nm:
20248 Y ABYAS ASBID 2H250 UMS NI OFF. MEZY OIF Xi%0| SAte)
F2 E4Y S2OR NBY A,

= HESHKIRE TAA 22 0= 3 AM0IZ2 HIFsiel B P/EE
25HIZ2 St EXt|d BUY & XISt SHF7H= NT$O000IA NT$80022 ster 4.

— B
=3letE (2610 TW)
EXfolA BUY
27+ (TWD) 25.35
ZHZ7} (TWD) 37.00
A7tE% (TWD mn) 150,610
FHY 22/5/10
FHY 0|17 2AE (%) -9.0

> EtZl P/BE 2.4H|2 A&t H
tidl 17%/67% &7t ol @012l M MY el 24 ME =X 23tz &3
P/B #R001M B7t HY.
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ZZHILIE! (3443 TW)

EXtoA BUY
27} (TWD) 535.00
SEZ7t (TWD) 600.00
AlZ7EE (TWD mn) 71,696
FHY 22/5/10
FHY 0% $AS (%) 7.6

» Yuanta Securities Investment Consulting (CHZH) X2

> 1022 WiE2 TE7| UiHl 8% AFOLr XA HHI36% S7tal A

27| the| & XS o daME BY AO0|2ks 710[HAS g2lg.

> Al, HPC, 5G7t d=7101 HOS1, TSMCY APT £240| AH=THM SAH MY0| =t
SHEAY. dYT2 2022 M OfH| 0§E9Q] 20~30% S7tE SH=Z ot UM, HI| A
GEE0l NREEL &2 222 20|, HES0(YE0| ®E OfH] AZ 51=5td, FYHIZ0]

HA O] S X4 02 57H MY,
> ST SAH= 4749 APT/NS ZEHES g F0/01, 0 5 37t SAtel Q15124 HBMS3 IPE
HZatm, Ha 8 fe DMET} 20221 WK HOIZ OFR 0| HYY MYz ofo
M2 457t HAHOR Jske Y

HAT2 (2105 TW)

£xtolA BUY
Z7t (TWD) 34.75
SEZIL (TWD) 41.00
A71EY (TWD mn) 112,639
FHY 22/5/10
FHY 017 £ (%) 45

> 10~2022 MY o] AN Z7I80| =9 TERL-19 eI 2 XHgez BEYA
Jgg E3. 22U UZHAI0L SHE, Y +F MY S SHRAY M2 1H22 tiZ0] M
CHH| 6% Z45t0] 2H21 The| MYE o= HYF 4021~1022 HZ 7H4 gt HE Y&
WO 2 TH22F THEE0|US/FY0IAES 21%/7%= Ol&E(2H21: 20%/5%).

10

> 039 O|R=2 2H22 J0|Yo M hH| S22 §FE0| Tl LB 2oz HY. 1) e
Z2Y BO|0f EUME=S o7t 20219 oHH| 202289 o =2 EO|Y Zot 7I0|HAE
En

HAIBHT AS. 2) Z2LI-19 23t & WAHE E0|0 2 I £2 3SME 0
UAS. 3) HE 7t ledut QA=/QIZLHAOF Hb| Sth7t HX SSME Zelste AU

ojo

7|7H}0

EXtelA
%7t (TWD)
(TWD)

o=
=837

Al

]

(030

12
o

=

S

3

>

)

P
2
ne

i
o
ne
i=]
fob
4
10
Ty

&

|E (2376 TW)

BUY
110.50
150.00
70,244

22/5/10
0.5

> MHAIGS| HO|EMIE] H|ZO0| 2022 ™A CHH| 15% &7t M.
SHHO| N IEIES Eagle Stream ZAIZ C|O|E{MIE]

ODMOIA zHEZ29| AtY

Zgym

571 Jkasier 2H22 A BUE
Bo17t 3% O 5712 2.

> MB, VGA g2 S3t LES HSY YE Bl LES HOUYS WUHY Y. IRYHO|
SHE=aNE 23 LES U HA O] 40% 57 MY

M Z7t= 2022F P/EQ 8Hf #==0f

o ie}
UFHOD BHE. 52 HYTUSS HMSOHL A= SMO tioh FXto| BUYE |X

'OFE|3 (2408 TW)

XA

Z7t (TWD)
SHZF7H(TWD)
A7tE% (TWD mn)
MY

FHY 0|2 #E

&

BUY
67.20
92.00

208,123
22/8/10
1.8

> 4 DRAM AHL7tA9 of=t0] XI&E AX2 LA DRAM 742 HEYT +2 ZMA
10237 O|KX|= 7tz APMIE 20| RIS,

2022F LX| DRAM Hf7HA0] HE719 |ARGIAL AZ Sf2fsial, D

3382 DR3 7tA42
HR719 RARE A2z B QI FEI| H] J1H0| 2L AF QlYE A0)Rts
7

ZYYUASO| 710|H 0| 2.

> DDR3 7tA0| 2Q22 71y HA HSe Aoz MY, 7|E 2 UMS tHH| DDR3 HIEO|
=
=

E2 SAZE F2 ATt

HIO|3 (9938 TW)

EXtol BUY
Z7t (TWD) B
SHF} (TWD) ol
AI7t5% (TWD mn) 19,904
3y 22/5/10
FHY 015 S (%) 4.0

B 71 £2) YMZ 20224 TS SN,
80| XEHOR HE| U] HHED US.
SES wes 20224 045/0le FHXIS

2%/3% ot&f

M FHR| ofoll w2t target P/ES otdt ZFE. S F7h= P/EY

©

Yuanta Research



=
==

MEOHHIEH| (603290 SH)

EXfolA BUY
%7} (RMB) 376.00 > LsziiLH MOLXIXKNEV) TONZF S7HR0| A&sHA 100% OlAS 7|=s) Z2L-19 0|5
SES BSOS = SIAIS = = L ox
=827} (RMB) 49900 ,T; RI;E; gs o 1 o-™ iHIXW:J ZOFECH SHASE U B0E. SAls 2o AZaA
RE|= = Hl=2 = 5 245

ATHEY (RMB mn) LY A0 &= IGBT 28 HIES 52 =00, g% MU0 F3Hg

MY 22/5/10

FHY 0|7 2AE (%) 9.7

giﬁaﬁg (601 669 SH) 1) UX=E Y= U MYALL HHS JI438I6t0 20223 U7X At 821 A+E BHGH|
e =25t US. General Institute of Water Planning 2 X2 &= SAts Y™

EXto| NOT RATED . 590 [f Mx ATIHIN KAFAH|] A xrmoog o| E—u:- 5 io e
EPCTI HETN'E TERE1T X-Ioatil \je AIc:n:rl'rEo| 804), M"CTE%F I|:'|L|'rEO| 65%,

%7t (RMB) 7.08 FHA £2AY HRB0| 50%. 2) 47| ES0IE 2750 A5 QS HYOR LAl Qmato

SHZF7t (RMB) - Oish 240l 2|10 AL 2, Al & #XEEE § MSH Q22 iyl 7|Y0| 5IE S

A7HEY (RMB mn) 108,317 Ao2 MUH. SAh= STt MUY MYH 58S 2Rt US. M 14X ZHIHLY

=HY 21/11/3 712t 3¢, & 30~48GWe 2 I EYZ AHIEE F/Ut MQEHUZ. A8 BE2 U

FHY 012 22 (%) -10.4 41-63%2 0| oy,

SX|+HZ (300308 S2)

EXtelA BUY
27t (RMB) 31.42
2HX7} (RMB) 40.50
Al7t5% (RMB mn) 25,125
=M 21/11/3
FHY 0|F 25 (%) -9.8

1022 OE/XWFFHE=0140] 22 [ME OH] 41.91%/63.36%  B7te
RMB20.899%/RMB2.179g 7IS3 7|tiX| H2lE. el iy S2ARE LMES CAPEXIH
A B3, IS0 200G F7t F20] O|0AL ALH, 400G 2= OFo| =3.
&8 47 7IHE.

Aui0|2 2 (300661 S2)

XA BUY
Z7t (RMB) 306.25
SHZ7t (RMB) 397.30
Al7t5% (RMB mn) 72,357
FHY 22/3/7
FHY 0|F 25 (%) =35

SAHgEPE 1022 BA X2 428 SZAIX RSD US. 1022 BRI o @i

ZOR HY. SAE SMIC, DBSOIY S M2 woin mece FFYUME o,
| MRS HB HIZ0 40%2 F7KH HB YA JjMO| HYF. M
]

I5F M0| 2EMO0|2t] THoHE,
oo L0

>
o
2
%
i
1=
8]
Hu
i
1
_Qé
fo
H g
I
T
|m
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on
>
0%
=2
o}
HO
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HEXIS Xt (02238 HK)

EXtolA BUY
%7} (HKD) 6.98
ZEZ7} (HKD) 9.20
745 (HKDmn) 135,572
=HY 22/5/10
FHY 0|F $AE (%) 1.1

> 1022 WI=A BF 231 Aoz o
SAE AXSH MRS 7|23 QYR SO Bl LSt

> X FJH= 2022F P/ES| 6.0, P/BS| 0.6H{0| =2tatH,

EXtol BUY
27} (HKD) 7.04
2EZI} (HKD) 13.50
A7HE% (HKDmn) 13,850
FHY 22/5/10
ZFHY 01% 0I5 (%) 4.3

> 1022 AXO| ACkRO| XZEZ WUCL 1020 F2U-192 0190 JAYS 0 SAE
S212 S=HS HOl bt IS, MRk Biol Ol2SELIE 2H22 8= JKsN0 FSHo o

> 2022/20231 O} P/E 4.501/3.56121 SAt WROOIMS B2, SAk= FJL Foh BMW
U m24| 92, AR ASPY HHEE0/20| 2|=20| E1, MSAS S8 HAIKSH0| Yon]
EPSE 2021~2024F BT 16% S71a Y.

FEx2A2] (01929 HK) > Z3/E2 U JIEF ARG FY4Q22 ATHEINS 22t FU CfH| 12%57H/21% Z4S 7S,
Exto| BUY Z20Ms T2L4-197t 3Y Z2EE MSMEQUOLL SIARS FY4Q22 H7|ZH S0t
TS ofgiBle IS MR SA ZAYXS FY2022 GiZt B2 MA 0| 30~40% S72te
%7} (HKD) 13.16 e o o e e v o e
(HKD) 16.40 SHXQ HHES 7S A02tn Agst vt UAF. FY2022 OHEE2 XA WH| 37% 37t
SHEF} 0 7oz =X
AN T O
A7HE% (HKDmn) 131,600 _ ) B ) o
s > 23 FR9 AH HRA gl U2 I 012 &= 27 A=EHEHM WHE0 50E
FHY 22/2/9 Moo b0l e Hug oxsl
FEXYU 0|5 492 (%) 124 A= =0 o= TmhNE.
L IT
HLAE (01475 HK)
ExtolA BUY
27t (HKD) 4.89 > D2RS HEOZ ZAQ| 1022 49140 TZLE-199] Y&FS HIQOL 20220 BHSEH 74,
S2%7t (HKD) 72 > 202214/20235 0]olo| H ] 19%/12% B717t HYE,
Al7EE% (HKDmn) 5,104
F3Y 22/3/7
FHY 0|F £AE (%) -11.4
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HH23 (VPB VN)

EXtelA BUY
Z7t (VND) 30950.00
SHEZJ} (VND) 48820.00
Al7EE% (VND mn) 137,587,401
ZHY 22/5/10
XY 0|F AU (%) -7.1
olz3|E{ 2|43 (MBB VN)
EXtelA BUY
Z7t (VND) 26650.00
ZE=7} (VND) 39350.00
A7EE% (VND mn) 100,692,275
E o1} 22/1/5
FHYU 0|2 £UE (%) -7.1

12

= A0l ®OIXIOFE(NIM)S St

1 QUOLt m2|0|QYe HOfOF St WEHE|, AIRO|
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et/ 5=/ 38/ HIES ANZ XIE

2022-05-19
CH2ESA| =

211230 220512 220513 220516 220517 220518
JHd x| 18,218.84 15,616.68 15,832.54 15,901.04 16,056.09 16,296.86
SHE -29.4 -389.6 2159 68.5 155.1 240.8
SHE 0.2% 24% 1.4% 0.4% 1.0% 1.5%
N7H5 (M ohet &) 55,904 48,235 48,902 49,116 49,595 50,338
0|58z 5% 18,134.9 16,028.4 15,913.2 15,883.6 15,882.5 15,940.6
20 17,864.3 16,596.4 16,525.7 16,470.6 16,428.4 16,393.6
04r 54 99.5 102.6 100.5 99.9 98.9 97.8
20 98.1 106.3 104.4 103.6 102.3 100.6
ECE (%, 10%) 90 50 50 50 60 60
e (2 F) 4,140 4,087 3,245 3,390 2,817 3,502
B (& Cyer &) 255 245 215 227 196 225

CH2ESAl(GreTai) T2KIE
211230 220512 220513 220516 220517 220518
GTSM X[ 237.55 188.04 192.28 192.81 195.99 197.74
S 1.3 -3.9 42 05 32 18
SHE 0.5% -2.0% 2.3% 0.3% 1.7% 0.9%
N7HE 5717 4,578 4,681 4,694 4,774 4,818
0|58z 2352 191.9 191.1 1915 1922 1934
2312 197.8 197.0 196.5 196.1 195.7
04e 99.0 102.0 99.4 99.3 98.1 97.8
97.3 105.2 1025 101.9 100.0 99.0
ECE 80 50 50 50 50 60
el 880 714 616 612 616 694
et = 74 57 58 58 58 69
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Hot / 3=/ 82 / HIES ANZ XIH
E33A FRE
211231 220512 220513 220516 220517 220518
SR 4 23,397.67 19,380.34 19,898.77 19,950.21 20,602.52 20,644.28
S8z 2857 4442 5184 514 652.3 418
s2s8 1.2% -2.2% 2.7% 0.3% 3.3% 0.2%
A5 (Mo 3o 24,606 20,611 21,163 21,215 21,926 21,956
olsgd 5¢ 23,2201 19,926.8 19,747.9 19,737.5 19,931.3 20,095.2
20 23457.0 20,571.7 20,506.2 20,437.8 20,399.2 20,3555
oAz 59 99.2 102.8 99.2 98.9 96.7 97.3
20 100.3 106.1 103.1 1024 99.0 98.6
N (%, 10%) 80 50 50 50 50 50
Hef (4D F) 676 2,274 2,075 1,796 2,207 1,946
Heloh 2 (MY 2o 25 56 53 42 65 56
Ml EAl FLR|E
211231 220512 220513 220516 220517 220518
A EER| 4 3,639.78 3,054.99 3,084.28 307375 3,093.70 3,085.98
S5 20.6 -3.7 293 -10.5 19.9 -7
SE 0.6% -0.1% 1.0% -0.3% 0.6% 0.3%
A71EH (A 2/9h 48,009 40,992 41,391 41,249 41,546 41,442
0537 54 36204 3,031.1 30476 3,0615 3,073.1 30785
20¢ 3,633.2 3,078.2 3,071.7 3,066.1 3,059.5 3,053.2
oAz 59 995 99.2 98.8 99.6 99.3 99.8
20¢ 99.8 100.8 99.6 99.7 98.9 98.9
ENEE] (%, 102) 50 70 80 70 70 60
REE (HTE ) 30,444 32,491 31,562 31,982 30,984 29,766
Helth = (A f9h 398 342 319 326 329 317
MEXD (A f10h 903 776 774 776 775 775
MHSA =R
211231 220512 220513 220516 220517 220518
MEEER 4 2,530.14 1,921.66 1,931.45 1,926.01 1,940.05 1,941.54
=5 13.0 3.1 9.8 54 14.0 15
sas 0.5% 0.2% 0.5% -0.3% 0.7% 0.1%
A7EH (A 2/0h 39,623 30,691 30,844 30,758 30,978 31,001
oS8 5Y 2,510.1 1,892.0 1,906.4 19184 1,9275 1,932.1
20 25200 19189 1,913.1 1,908.7 1,904.0 1,900.4
o4z 58 99.2 98.5 98.7 99.6 994 99.5
20 99.6 99.9 99.0 99.1 98.1 97.9
ENEE] (%, 10%) 70 70 80 70 80 80
REE; (#ar F) 46,868 40,443 38,484 40,841 38,706 39,362

AHelth = (A f10h 627 452 416 437 438 430
MEXD (A f10h 809 670 670 670 670 670
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et/ 5=/ 38/ HIES ANZ XIE

ol.0IBA| FX|IE

211231 220512 220513 220516 220517 220518

5 473.99 315,52 302,39 307.05 31544 309.84
g 123 A75 4131 47 84 56
g 2.7% -5.3% 4.2% 1.5% 2.7% 1.8%
A o 5 457,874 317,115 303,239 306,689 318,493 315,862
[ 52 460.2 329.1 3209 3176 3147 310.1
202 4533 365.0 358.8 3529 347.9 3432

52 97.1 1043 106.1 1034 9.8 100.1

202 95.6 15.7 1186 1149 1103 1108

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

e (#3F ) 107 74 108 77 79 83

g A 5) 2,565 1535 1,004 1463 1,465 1,682
211231 220512 220513 220516 220517 220518

SRBIK| 4 1,498.28 1,238.84 1,182.77 1,171.95 1,228.37 1,240.76
saE 123 627 -56.1 108 56.4 124
satg 0.8% 4.8% 45% -0.9% 4.8% 1.0%
A7HEY o 5 5,838,114 4,914,616 4,692,845 4,650,152 4,873,977 4,923,637
olgZz |5 1,490.7 1.286.6 1,257.3 12377 1,224.7 12125
202 14725 1,362.4 1,3476 13326 1,321.1 13115

52 995 1039 1063 105.6 99.7 977

202 983 110.0 1139 13.7 1075 105.7

(%, 102) 70 50 40 40 40 50

(3 F) 805 486 699 518 511 13,166

A 5) 24,448 13,940 18,278 13,665 13,166 12,891
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et/ 5=/ 38/ HIES ANZ XIE

HERSA /oM 355

Y45F LEES
THERIE 7 S3(%) SEH(TWD) | 7HIRI% 7 SEH(%) SEH(TWD)
Avision Inc 1.0 10.00 10| o9 RE &2 QHAER 1185 -2.87 35
49 71Y 16.0 9.97 1.5 | San Neng Group Holdings Co L 46.4 2.73 1.3
Shuttle Inc 13.3 9.96 1.2 | Evertex Fabrinology Ltd 239 -2.65 0.6
Hwang Chang General Contract 9.1 9.90 0.8 | ot0|2 HIZZX A 2230 2.62 6.0
RLE HAEZY 184 9.88 1.7 |0 25 HAEKY 495.0 -1.98 -10.0
HY Electronic Cayman Ltd 173 9.87 16| T Mxt 854 -1.95 A7
Ta Jiang Development Corp 274 9.84 2.5 | HEHR} 15.1 -1.95 0.3
Lotus Pharmaceutical Co Ltd 129.0 9.79 11.5 | Lemtech Holdings Co Ltd 1015 -1.93 2.0
CHEA 12.5 9.69 1.1 Kinik Co 129.0 -1.90 25
TOPBI International Holdings 10.7 9.63 0.9 | Eastech Holding Ltd 236 -1.67 04
Everfocus Electronics Corp 13.1 9.62 12| &nte 81.2 -1.46 1.2
CHERSAl(GreTal) M5/512 =25
4a% slax

GTSM K| 7 S=H%) SEHTWD) | GTSM X|& (%) S=(TWD)
Fast Technologies Inc 15.8 10.10 1.5 | Abico NetCom Co Ltd 185 9.78 2.0
Advanced Lithium Electrochem 726 10.00 6.6 | GOMAJI Corp Ltd 426 -9.55 4.5
G&E Herbal Biotechnology Co 25.3 10.00 2.3 | Hsin-Li Chemical Industrial 26.4 -4.87 -14
B339 16.6 9.97 1.5 | StrongLED Lighting System Ca 19.2 4.71 0.9
2l oA 55.5 9.90 5.0 | Transystem Inc 9.0 -4.26 04
A2AEQH0|= HAEZA 10.8 9.87 1.0 | Algoltek Inc 108.5 -3.98 45
a4 1 26.8 9.84 24 |2l2| 2N 19.0 -3.80 0.8
Yao Sheng Electronic Co Ltd 29.6 9.83 2.7 | Est Global Apparel Co Ltd 135 -3.24 0.5
King Polytechnic Engineering 18.5 9.82 1.7 | Taihan Precision Technology 20.3 -3 0.6
SEAS 27| 19.2 9.74 1.7 | Pacific Image Electronics Co 20.0 2.92 0.6
21T 1247] 14.2 9.65 1.3 | Fun Yours Technology Co Ltd 40.7 275 1.2
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et/ 3=/ 38/ HIES ANZ XIE

BN A5/ FEF

HEF e
S0 BRI 7 SEl(%) S=HRMB) | &5I0IE&R|IS 78 S(%) SH(RMB)
Ninebot Ltd 438 17.15 6.4 | 4510| 20[7t2X2 HM T 0.9 -10.58 0.1
oF 40 10.14 0.4 | 20| H|<* 74 -10.04 0.8
2|z | 47 10.09 0.4 | Kuaijishan Shaoxing Wine Co 164  -10.01 1.8
50| & QIE{RIO|Lt £4 2| 24 10.09 0.2 | Hunan Fangsheng Pharmaceutic 74 -8.89 0.7
AL 20| 39 10.08 0.4 | Dali Pharmaceutical Co Ltd 134 -8.08 1.2
Shanghai Golden Bridge InfoT 7.3 10.06 0.7 | Shandong Buchang Pharmaceuti 21.2 -8.00 -1.8
gteyd M3t 31 24 10.05 02|d& ot 44 -7.88 0.4
sto] & Ad 8.1 10.04 0.7 | nanjing inform storage equip 10.7 6.88 0.8
Zhejiang Zomax Transmission 10.1 10.03 09| 70X % HE MEHHH 9.0 6.74 0.7
S X¥H &8s 13.3 10.02 12| 52¢ 2 5% 24 8.3 -6.40 0.6
ME Ay M 9.1 10.02 0.8 | China Master Logistics Co Lt 10.0 6.18 0.7
NEHEN M5/ 555

M5 EEs
MMYERIS 7t S2(%) SHRMB) | MMMERIS (%) SH(RMB)
532 1§ 19| 49 10.11 05| MHAl oJots Z8H 79 -7.69 0.7
45 Yol X 49 9.91 04|23 WX Ut 1| FCH 214 544 12
B e Y 121 6.92 0.8 | Sonoscape Medical Corp 24.2 -5.10 13
S 17 346 6.46 21| o]y N A 288 -4.60 1.4
CNHTC A+ EX 12.3 6.42 0.7 | Yunnan Botanee Bio-Technolog 1758 -4.57 -84
Shenzhen Dynanonic Co Ltd 290.5 6.08 16.7 | XA X MEC 38 -4.30 0.2
XN& NHU 258 5.91 1.4 | Huizhou Desay Sv Automotive 124.5 -4.26 5.5
New Hope Dairy Co Ltd 1.8 5.35 06 |HHEE 2= 14.2 -4.18 06
53 Hio Fot 138 508 0.6|stoldl It FEk 17 -3.72 0.4
AN HA INWE 40.8 4.89 19| MM =0 S8 T 125 -3.70 0.5
QIEfO| HEt AFE 8.1 4.50 0.4 | Guangdong Shunkong Developme 18.3 -3.59 0.7
7) HEA Ha/oR FTRE HULERS I
T3 HE/o1 FEF

HEF LEES
RIS 7 SEH(%) SEHHKS) | MRS 7 SE(%) S=HHKS)
HIEZY QHAEZA 106.6 472 48|02 ¥E7|s 53.0 -2.49 -1.3
Mol 45 31 132 3.94 0.5 | Haidilao International Holdi 14.0 -1.68 0.2
Aot ItA 114.2 344 38| M4y 54.1 -1.28 0.7
MHe =HEHS M.z 3.14 34| CSPC H&1E 7.8 -1.26 0.1
HlotE| 260.2 244 6.2| 2 1376 -1.22 1.7
Country Garden Services Hold 31.0 2.31 0.7 (D& 2124 -1.12 24
2l 60.7 227 1.4 | Meituan 172.0 -0.98 1.7
5% Uy 39.3 2.21 08 |HME A 365.6 -0.76 2.8
Xfo[LtzHtY 52.6 2.14 11| Lalddr 28 29 90.0 -0.61 05
oS XA 14.7 2.08 0.3| CITIC 8.3 -0.60 0.1
a4 29 472 1.73 0.8 | Nongfu Spring Co Ltd 416 -0.60 0.3
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et/ 3=/ 38/ HIES ANZ XIE

SH0SAl 45/5Rt F55

Y45F e
e INES 74 52%) S2HVND) | 5HcOlX|5 718 SE(%) SZ(VND)
Van Lang Technology Developm 60,500 10.00 5,500 | Transportation and Trading S 15,400 -14.92 2,700
Hoc Mon Trade JSC 39,900 9.92 3,600 | 40 Investment and Constructi 24,500 -9.93 2,700
Viteco Vietnam Telecommunica 8,900 9.88 800 | Art Design and Communication 19,100 -9.91 2,100
ALTA Co 19,500 9.55 1,700 | Mineral and Mechanical JSC 8,300 9.78 -900
Bim Son Packing Co 11,500 9.52 1,000 | Thaiholdings JSC 66,300 943 6,900
Tiasang Batteries JSC 11,500 9.52 1,000 | Asia-Pacific Securities JSC 19,200 -9.00 -1,900
VTC Telecommunications JSC 15,300 9.29 1,300 | Vinaconex 25 JSC 19,000 -8.65 -1,800
Hai Duong Pump Manufacturing 26,200 8.71 2,100 | VINATABA Trading & Invest 5,500 -8.33 -500
Lilama 45.3 JSC 5,100 851 400 | Construction JSC No 9 13,700 -8.05 -1,200
Telecommunication Technical 13,000 8.33 1,000 | Lam Dong Pharmaceutical JSC 16,600 -1.78 -1,400
Bac Kan Mineral JSC 9,700 7.78 700 | Viet Thanh Plastic Manufactu 10,200 -1.27 -800
SAUEN S/ FEF
Y45F e
PN IHIPNES 71 S3(%) SEHVND) | ZX|2UK|> 78 SE(%) S(VND)
PetroVietNam Ca Mau Fertiliz 29,850 6.99 1,950 | OLO|C| 2 OfEt HE StRA 51,000 556 -3,000
Thien Viet Securities JSC 31,450 6.97 2,050 | &1E 0|42 HE WH ME[E 90,300 -4.95 -4,700
CUEHE QHAEHE AA 55,400 6.95 3,600 | HIY T QIHIAEHE CHE 9,540 -3.73 -370
IMIE 103,200 6.94 6,700 | Sai Gon Real Estate Corp 21,000 -3.67 -800
Viet Capital Securities JSC 35,500 6.93 2,300 | o] H 2t 40,500 -3.57 -1,500
Digiworld Corp 106,600 6.92 6,900 | =HAZ HCZE +EY 50,200 -3.28 -1,700
St JE 43,350 6.91 2,800 | Hanoi Plastics JSC 17,000 -3.13 550
Ao|S EY B de=2d 21,750 6.88 1,400 | Vu Dang Investment & Trading 7,220 -3.09 230
Viglacera Corp JSC 35,050 6.86 2,250 | EtQl & EIAEIY JHHE Ol 59,000 -2.96 -1,800
Dat Xanh Real Estate Service 22,650 6.84 1,450 | =% 14 5,290 2.94 -160
VIX Securities JSC 12,550 6.81 800 | E/ & Eo|d +EY 10,650 274 -300
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MESEA 57 SXIZ 76, RUESH
Tel: 1588-2600

SERA SEUEIUTY  (02540-0451  BBUEINSH  (02)oo8-5501  SEMEIZE  (02o54-2000 FEMEIZIZ  (23460-205  SBMEIYH  (02)595-0101
FBMEIME (525082 BSMEINT  (MB-TM Fracehb 2 (OST-3000  WesigeZd  ()S-8B11  WIEPIBME (025637500

Ng 3s IoHEEYS (020 BBHEIEE (-0 ISHEIRE (5002 BSMEISE - N 2 (22090
Whesige 3% (0D370-200  GWMAIE  (023770-5780

Ne 2= MEGAUEIRY  (02)423-0086

Mg UM QUROIAE) (2704000 BSMENT  (664-2600 BEMEIZS  (U6R-00  BBUECNEE  (02)8eB-1505

OIM/Z7| ZBUERE  (BB-T O M (NGM-7A0  SSMEIUM  (03902-700 BSHEIBE (33660 FSUEINH  (062455-1300
VEGAMEIZS (031)781-4500 BSMEISE (G360 BSMEIOMY  (03N)4E5-5656  BSMEIRH  (032)304-6100

P & H (- B W (0305-0073  ZSUEIEH  (00a4-0000 FSUEAS  (00)sse-ge2  FSUEIRT  (033)74-1700

MEGE  (042488-9119 = A (04)736-8822  FBUEEZT  (M387-6400 FBUEIMN  (041)664-3231  FBUEST  (043)848-5252
M (043)643-8900  SBMEIHQE  (041)577-2300

Z=/Me} SENEET  (062)226-2100 IEMETH  (061)727-7300 IBHENT  (062)385-5200 A = (063)284-8211 o 2 (061)536-2900
/8= SEUETO (064)471-363  ZBUEZN  (053)355-8121  FBUEEY  (054)275-9001  FBMEHT  (053)2%6-0900 O T M (053)524-3500
SEUETY  (063)741-9800

HAY AL SEMERL (051)808-775 & of (095)321-5363  BEHESM  (052)256-3100 IBUETH  (055)274-9300  SSHEIME  (061)743-5300
hl ol (055)543-7601

ES EHERZ  (064749-2911

2% QOLEL T
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2 MEs RUAENHRYS=/SSMIEH) SIMAIHE HA| Of22|AETL Aot RS SH=0{2 Hefst RofQLCh

= MEs FANC XS URY FHOZ AYHE 20| ofz), FXIXel FAHIH| It He YEMSS SH22 AdE
HIXZYAUCL 2 X2s S8FAZAARL M2(g 2 siof BEL= Aaet Y20 975104 LT ZO[K, FAe
SEFAEMADE O EolLt 2EYE 28 o= YEUCL M2, 2 MRS Hileh AR FAQAZER2 52z
FARE RRMO| HHERLE HRISH0| O|RO0IMOF oiH, A= = AIRS| LSO A5 Hald LA FXE? Znof Tt
O3t MRAT XA GhELCh Eoh 2 MEs M FAROAD MSEHE X222 A9 32 g0 2 MeE FHZ =
&g 8 HiEot= WA= H2ZE SXE0f AFHCH

RYUEHHRE=/ESMEH E = A=0 ASE 712 FMEZUL 2EA AL O2Ho] HIZLAE FRE 2 U
=0, FARt= & AH=9 Yo HEgS 01 + U oS0l LdE + Ut HS UXSHOF EUEL FARE FAt
ZYA S NMEE stHel 12 Y22 HZToHoF gL
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