Yuanta

Greater
Asia Daily

YUANTA DAILY MARKET VIEWO|| £28 52 B2t 2IMZ| K12 5 8=

YUANTA CiRH/S3/2S/MEE 2IMARIE HX| E2AETL 245 X170 S=0{T MH|ALICH




sZeUHA

Taiwan: Auto Components

Tong Yang (1319 TT)
BUY (Unchanged)

12M Target Upside/(downside)
| NT$42.0 | 21.3%
Previous Target Close Price
(May 17, 2022)
NT$42.0 NT$34.60

Share price performance relative to TAIEX
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Aug21  Nov 21 Feb-2 May-22
A7tEY us$ 689.6 mn
6718 B iz us$ 0.8 mn
FET4 54.8%
Q=0 X228 14.0%
FQFF Wu Yung Mao, 8.9%
+3 F9 MHIH2022F) NT$38.15
P/B (2022F) 0.9x
3 b2 35.95%
ESG S2(Sustainalytics) =52
Financial outlook (NT$ mn)
Sales 17,323 18,380 21,325 23,291
Op. profit 540 543 1442 1,857
Net profit* 820 688 1,423 1,691
Adj. EPS (NTS) 1.39 1.16 241 2.86
Growth (% YoY)
Sales (19.9) 6.1 16.0 9.2
Op. profit (75.1) 06 1655 288
Adj. EPS (58.7) (16.1)  107.0 18.8
GM (%) 19.9 19.0 214 225
OPM (%) 31 3.0 6.8 8.0
P/E (X) 25.0 29.8 14.4 121
ROE (%) 36 3.1 6.3 7.1
Div. yield 2.3% 2.5% 3.7% 4.4%
DPS (NT$) 0.80 0.85 1.28 1.52
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Analyst : Kenny Chen ()] %F)
kenny.c.chen@yuanta.com
H: Yuanta Research (53)

Eg| (1319 TT)

AM % OEM ArgdQ| OiE2t 0| =l= 7|

44 7g0l9] A, 2Q22%F o] AE7] o] QX Ag: 48 A I
0]9}2 NT$1.48%(A Y thu]+10%, AW thu]+244%, FAo|JE 8. 2fy)
40192 NT$2.05A(HE thal-1%, AW tH[+466%)2F ol&

£8 3%, 39%H /M9 Aol &Y, A= HE B I3z 4°J
AM A &= 73%)0] AW Y] 23% S7137] ol divrg
2 oy W gE 9@ 9tst AR B NT$9,800%t0] HAIFct.
2Q22 "iEL YL 3BT Aol &4 o] Aol HE7] iy
4%, A dH] 17% 375k olF AM AFY wiE2 AE7] o] 7%, A
W gy 17% 371 Aeg gt wteA 33 RS oigh ot
OEM A9 A&H 39 48 F= B4 9F2=E 2Q22 OEM AtY df
&2 AEY] d¥] 3% Zasht Ad oy 18% S7FE Aoz At
2Q22 HWIEFO|YE/FPoIAES AT 21.2%/6.4%E  1Q22
19.8%/5.3% &= 3T Z0& gt AM AR 44719k OEM At
d RO uiwd FF SR 2H22 wiE/gAolee 1H22 HiH]
8%/41% 57V ZoF 7|thgitt.

>

£9 S0 A 7H4 9 e guF AStE AM AFYG9 3EA] ool A:
o] w5 2w 202149 395E w59 97 AsA FRAL A
i 72 ot 202249 1~29 3 %—PP P FIAHR=)=
2,7349 (AW tul+70%)2 F2U-19 o]A $£(201949 1~2¥€ *
)9] 2,7289 widd FARE 55 Btk SAF AM AFY H29 8
TAAR] LKQILKQ US)E= 1Q22 o9 AE ulgox Bu| £Q TX&
20229 HiEo] Ad djy] g ARG FH% F7HE Aol ZHoldAE
AAXZ. LKQ = Axuds7t < 85 (FHA 90gE T} F3)d EJJrO}
o 1Q22 A= & A & WEMH 2RIt 45FFE £F

o 2,58 7 £9)E A5y 8 FE AM AR dig &3 7&*113
ALY 20229 AM AFY HilE2 A9 O] 17% S71eka Wl&EeldE
2 23.9%°14 26.3%Z 3EE Ao Ayt
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2H22 H& 55 24 g3l oE AsA; BAEF 3180l OEM A A
Ql: At OEM At 9] 39 VZAAE HRIAER:, ZAHMA AGFAW ZA
) 9 JE BHE JAoh F8 AR AR 49 v A
g iyl 44~62% AFET ol H 38 ¥ S5 B0 g2 A4
4 upAlg Beo] AFY| fRo|tt. IFY Ay IAAELS 20224 TS
o] Ay o] 6~10% 37t Aolgl= ERE Ao H 37 IVt
9 EAZE SstE|HA 2H22 Asat PAEFo] 1H22 $32 HoldS
Aoz 7|gigitt. o2 QI3 20229 FA OEM AMY wi&o] AW tiy]
13% 3715k &0l E2 10.1%(202149 8.0%)Z 3EE Aoz I
gt
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Taiwan: Display / TFT-LCD

E Ink (8069 TT)
BUY (Unchanged)

12M Target Upside/(downside)
l NT$231.0 19.3%
Previous Target Close Price
(May 18, 2022)
NT$200.0 NTS$193.5

Share price performance relative to TAIEX

Pt « 8 TS

Aed o

i s/
4". v
|
PN il
Aug 31 oo 31 Fer 22 M2

Al7tESy uss 7.433.2 mn
6 WAF AHAckE Uss 1457 mn
FEFY 62.0%
=0l AEs 22.2%
TRPH YFY Inc., 11.7%
8 F° FY¥7H2022F) NT$32.47
P/B (2022F) 6,0x
Sf gis A1.99%
ESG E2(Susianaitics) U8
Financial outiook (NT$ mn)

Saes 15363 19851 28077 39451
Op. proft 1847 3023 71092 12565
Net peofit* 3603 5.150 7141 11458
Ad PS5 NTS) v 4.52 627 10.06
Growth (% YoY)

Sales 128 270 429 0.5
Op. proft 2300 837 1378 761
Ag EPS 16.4 Q28 37 80.5
GM (%) 457 427 464 480
OPM (%) 12.0 154 258 32.1
PE(X) 811 428 e 192
ROE (%) 1ne 148 19.3 264
Drv. yiald 14% 1.7% 23% 6%
DPRS NTS) 270 3.20 439 704

Y7kl 2022. 05. 19

£ MEE FUEH Y ST/ ot/ St SIMAIME] FX| 0f 22|20} 25 XIZE =012 Hefsh 2o=elL|ct

Analyst Lisa Chen CSIA & CFP (Ci2h
Lisa.mf.chen@yuanta.com
494: Yuanta Research (3+=)
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1Q22 40| F2
1Q22 EPS NT$1.282 A 2 AP} AYR A2 1Q22 wiEo]
NT$59.6902 A&7 ty] 12% ZaFou AW tH] 34% Z7Hch
EPS &= NT$1.282 AE7] tju] 7%, AY oy 25% 37kl A/ A &
SRS A 41%/27% AYPE 1Q22 wiEF0|IE/FHC|YES
48.2%/23.9%2 AU A ALAE 242 6.5%p/5.1%p 333 2m o=
ESLAAZHE A7) AF 71027t Sdigdy 7108t o] gz 1Q22
FgQlojdoz QaE ZHE NT$3.249< 7|1E30}

2~ [e]
»oje

2Q22 EPS NT$1.46% 4% 4%, 3T AlE Ad 2 3= 5o & g
& A 2Q22 wiE AWXE NT$63.59102 10% AFFslx EPS A
FA e 4% FFe NT$1.462 AAgY. o= 1) 1Q22 WHgoz Qlgh
T AlE AR F= A oigk BAY] Ak A4 &5t HES W
Srout AA dEy} =S AR T LA EotEE WHAoE WA
¥ 2Q22 T Al Ao e JFe A ol7] wizoltt. 2) HAE]
Ao digh BE Au)7L digte] 7|9kE F1 9o AL BE 34
&l B3 £2FA o]FoAL 9lo] T B0 wE IF 3 AT
o]7] jFo|t}. 4¥ W& NT$23.8%102 AL tjv] 2% AW ] 66%
371

2022~20233 7 At A 7hs o, dojzEle] 7t B AR
Ag e, FolA ¥ &%, A= 5 7[&S ALFoR AAsfstt
A 71 2709 AA BARERRIC] 4709] Al AA AgAtEiRlol E%E 4
Hog A3t Al F§ YR nAA] o5f ook AEict 39/4€0= A
WA Al BARERI0] ARE WiE 7[9E /Ao 3Q22RH F ¥
Aot Al WA Barerle] wiE 7|oj7t o dEnt. ot Al 2l uAAL
] BE QT olF FA 9 E5p7t JHAE Aol 2022/20239 T A&
A AulE 20219 Y] 150%/200% B2 Aoz dAitt. 6719 &4
BRI F50] 7hsd AlF A9 Al 342 202349 Holl &3E o
Zolut Algt 2] A3 44 ofF H|Holrh
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2022/2023Q EPS &7 7%/16% % SAHE e-reader 0|9 AE9] &
A Esl] FHS Erh 2022/20239 A4 AQY WiE 79wt
54%/62%2 Eold ZAoZ AisiH ol AW HAWA oM Z4zZ
50%/60% &g At} old] wWiEFoldE AYXE AF Aot
2022/20239 EPS & AW o] 39%/61% J7FE  QH|oke
NT$6.27/10.062 2zt 7%/16% &%ttt F7Ha Al Ao digh »
A £a7F FAR F7M= 20239 A AF AYE ANgE A
oF dijgit
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Analyst Chuanchuan Chen (CH2H
chuanchuan.chen@yuanta.com
93 Yuanta Research (3+3)

UPI Semiconductor Corp. (6719 TT)

Taiwan: IC Design

uPl (6719 TT)
BUY (Initiation)

12M Target Upside/(downside)
| NT$620.0 19.0%

Close Price (May 18, 2022)

NTS$521.00

Share price performance relative to TAIEX

1 000
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i & \."‘
Al7tEY Uss 1,373.5 mn
EME B AMS Uss 274 mn
RRTA 52.1%
=0 |FE 4.3%
TRIF Asustek Computer Inc., 25.7%
=3 FF ARH2022F) NT$51.63
P/B (2022F) 10. 1%
S HlE 15.8%

Financial outiook (NTS mn)

Sales 2193 BAST 7443 B2

Qp. prefit 521 1962 1,548 2298
Net profe* 438 1113 1611 130
Adi EPS (NTS) 568 WA 2084 2368
Growth (% YoY)

Saws 462 4.7 251 184
Op. profit 5427 1618 429 17.9
A4 EPS 5064 1544 447 136
GM (%) M7 e 44.2 428
OPM (%) 124 28 282 261
PIE (X) 920 %2 250 20
ROE (%) 204 7T 67 408
Div. yield 0.3% 1.4% 23% 2T%
DPS (NTS) 18 7% 12.00 14 200

97kl 2022. 05. 19

=EX 30{ PMIC Y|

Fo] 9] PMIC AlFo] 7Fsd @A &4 IC AAYA: A SS5JA7}
0] 59] F97]7]§ o]9] PMIC o 2¥& ¥F A= 92 SA: 2
of = FH/VE PMIC o =EAAE EH BAE
PMIC+Driver+MOSFET E® €34 ¥ Vcore multi-phase controller
£ AT 7Fse BAAR W 2 gtElE @4 94 F SR HRkIEE/E
Y IHYtEo AR Y B4, HiEY 9 ARE &R A0l 99
sHgstal gtk ?HH 5G/AI/HPC ofEgAolA0 s Holt AFE A
5 9 A% A3 FA7F 7143kE"A CPU/GPU 7L IF 374 7|Hte s
upo] I oJAEY 1445 E 1 PMIC € AY RE Uizt 97} F
kst gitk. @A AHHote] GPU ARolA 60~70%°l Eote APdH
U= AR IE|HorY] 2¢mit 3H o] FojX| = YTolE
F717F 5L Bt ofyzt At EE CPU Vcore ARl Q3] FLF
L quitiol o)) FHRBINE e A% BARYS weat Uk 2014
N A4S chiEEAeldeRe] IR ofzt A4S SPS dAY T
HZo| SPS A9l F8 RHFHoE ofo tigh YA YFZ AAZT

&2 Bioin
Q

o] ©2 I AFFH oz 2Q22 wiE AEY] fy] B2 & AS5E%~
go A=y 271 ik 1Q22 WiE(REY] oiul+2%, Ad ]
+46%)2 ALAE AZ P3P ole 35 54 FFoE A4l ¢ A
AL ofZa Aol E5h7t 20222 A A7) HEoltt 1Q22 HiElE] AE
o] vjE 7o Al AR g2 HEY] oib] AsFou Au|A9] b
& 7loxE Y g9 2FoF AEY| iy siEHth AE YA A
AR AR 7HE QS wHFs 1Q22 WEFOIYEL 44.7%E AR
] 2.3%p AsPH EPS = NT$5.195 7I5dct 1) 5= B4=2
2Q228 AAH SPS &3t 2) Al AdH| WZAo] W2 MOSFET A9
& 70 SHE 1S FAR= 2Q22 HiEol A&7 WM w2 3 &
AP%~FH2 T A8y S711 wjEFo|d B 42~25%0 2 Aol=t
£ 7loldAs AXF xS AQg 2Q22 EPS & NT$5.052
=t

£ MEE FUEH Y ST/ ot/ St SIMAIME] FX| 0f 22|20} 23 RS oH=01=2 Hefsh 2o=elLict
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2H22 AH|tjote] A5t GPU &A1, = SPS 5 850| 2 Huld: 1)
2H22 H[tjote] A5t GPU €A 9 o] CPU SHhF EAlof wE Alyf
EZPE gt TARF PMIC 8 371 2) 5= Slo|EdtA IAAZRE
4G o] AHOIA AFAH, dolHAlH E HEYT #Y) 3 I5
3) IR71A 2 34 $A AESAlAd dig 8 FA7E 20229 F8
maigloltt, 20229 Al sheEe] AuZh Ay oy o ¥ T AS4%
Z718] ZAR= 202249 HiEo] A tiH] 20~25% Z7F3 AHolgl= Ex
£ AR GAR: 202249 wiEo] Ad diM] 25% S7kekal EPS =
NT$20.84Z A thH] 44.7% S71 ALZ AAksic}
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OtAIOF =M ES
P Yuanta Securities Investment Consulting (L2t HZ&
LHREA] FH5S

* OHE0IE 4142 TW BUY 35.45 53.00 -20.6 15,226 22/5/10 -6.6
* (v [ ES == ) 5274 TP BUY 2530.00 3850.00 -29.0 86,918 22/5/10 1.2
* HAEZL|H 6285 TW BUY 63.20 85.00 -19.0 25,062 22/5/10 0.8
* TSMC 2330 TW BUY 522.00 800.00 -156.1 13,536,383  22/5/10 0.8
* a3rets 2610 TW BUY 24.85 37.00 -9.8 147,639 22/5/10 -10.8
* =S2HRUE 3443 TW BUY 547.00 600.00 -6.7 110,046  22/5/10 10.1
* HMnF 2105 TW BUY 33.95 41.00 -6.0 110,046  22/5/10 2.1
* 7|7H0|E 2376 TW BUY 109.00 150.00 -29.9 69,290 22/5/10 -0.9
* O =2 2408 TW BUY 66.90 92.00 -14.3 207,194  22/5/10 1.4
* Ht0|5] 9938 TW BUY 66.10 85.00 -19.1 19,695 22/5/10 3.0

F1

*

L7ty 2022.05.10
g0l et 7P SERE Ofe| 43I 4 g
o FHIRE W AN, BIPIE 2A% (20%) B2 Ao, (2 AN SNl HS 20 7kS)

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

F25M [ 833 [ HEESA M35

xt =23} YID  A7IE . X 0)E
Al =20 =23C E o|A B T S Xl
=h i 258 e Kiel (RMB) (RMB) (%) (RMB mn) =z £OUE (%)
* | MCHIER) 603290 SH  BUY 391.08  429.00 2.6 66,721 22/5/10 14.1
=2HAN 601669 SH| NOT 7.60 - 59 116273 21/11/3 -3.8
S=figda4d RATED . . , .
Exd
P EE 30066152 BUY 30141 39730 25 71214 22/3/7 5.1
EXE 300308SZ  BUY 3118 4050  -266 24934 21/11/3|  -105
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 695  9.20 96| 136577| 22/5/10 10.7
* | ULUREAMHAZEZA 03669 HK | BUY 700 1350  -33.0 13.771 | 22/5/10 37
ESVEE=E 01929 HK = BUY 1206 16.40 -76| 120600 22/2/9  -13.7
LAIAE 01475 HK = BUY 486 720 -186 5072 22/3/7| -12.0
It FEFIL YTD N7I1EY sx10 0L 0[F
NERE L F2ac  ExA " " =3
=2t | tht el (VD) (VND) (%) (VND mn) B2 2oz ()
* | Hgos VPBVN | BUY | 30450.00 48820.00  -14.9 135,364,665 22/5/10 -8.6
H| E Lt
SEEECE] MBBVN = BUY | 26750.00 39350.00 -6.8101,070,108  22/1/5 -6.8
Z1) 27t 2022.05.10
* ASHEO] TR} 27} SEAT} | MBI 4 98
SR 18 AT, BIDIE 2AH (20%) B2 HO|, (2, AEAY SHA B8 00 7k)

Yuanta Research



OH=0|=E (4142 TW)

EXtolA BUY
=7} (TWD) 35.45
=ER7} (TWD) 53.00
A7t5% (TWD mn) 15,226
23 22/5/10
MY 0% 2AUAZ (%) 6.6

» 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 65.99) el FRYT 2021-2028 HBF 7.2%°| NS HY HOT OfyEs

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

oojATEHZ (5274 TP)

XA BUY
=7} (TWD) 2530.00
2HZXI} (TWD) 3850.00
A& (TWD mn) 86,918
ES! 22/5/10
MY 0% £UE (%) 1.2

> Qs AMDO| ATt AHEBHE 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

[
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mjo

Yoot SAt=

HAEZL|H (6285 TW)

Exjo BUY
Z7t (TWD) 63.20
SEZ7} (TWD) 85.00
745 (TWD mn) 25,062
=HY 22/5/10
FHY 0|17 2AE (%) 0.8

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) 522.00
SHFIH(TWD) 800.00
A7tE% (TWD mn) 13,536,383
£HY 22/5/10
FHY 0/ $948 (%) 08

> 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) 24.85
ZHZ7} (TWD) 37.00
A7tE% (TWD mn) 147,639
FHY 22/5/10
FHY 0% 2AUE (%) -10.8

> 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.

10
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OtAIOF =X

ZZHILIE! (3443 TW)

EXtoA BUY
=7} (TWD) 547.00
SEZ7t (TWD) 600.00
AlZ7EE (TWD mn) 73,305
FHy 22/5/10
FHY 0|F 498 (%) 10.1

» Yuanta Securities Investment Consulting (CHZH) X2

> 1022 MiE2 HTE7| WH 8% ZAMU M OH|I36% B7i6H A FHmMz =U2H,

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]

Hd O] & XSl o2 37he Y.

M SAE 4742 APT/NG Z2HES T F0|H, 0] & 3747t SAtel QI5t*A HBM3 IPE
Ao, zA § JHe T2HETF 2022 LA HIO|Z Ol THAO TIYY MYS= 0o
2 87t FRAXOZ JHAstE Q.

HAT2 (2105 TW)

£xtolA BUY
Z7t (TWD) 33.95
SEZIL (TWD) 41.00
A71EY (TWD mn) 110,046
FHY 22/5/10
FHY 017 £ (%) 2.1

> 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

> Chg9l 0|R=2 2H22 FRo|elo] M CfH] 222 HFEO0| OHA| LEHE X2z 2. 1) =
Z2Y BO[0f EUM=S o7t 20219 oiH| 20228 o =2 EO|K Zot 710|HA
HAIBHE AS. 2) Z2LE-19 23fet & WAE E0|0 2 I £2 3SME 012
UAS. 3) HE 7t ledut QA=/QIZLHAOF Hb| Sth7t HX SSME Zelste AU

[T/}

ojo

7|7H}0

EXtelA
%7t (TWD)
(TWD)

o=
=837
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(030
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|E (2376 TW)

BUY
109.00
150.00
69,290

22/5/10

-0.9

> MEALRIS| CIO[E|MIE HIES0| 2022 HME OiH| 15% 37t MY, ODMOIA RMEZ22 Atgl
S0 M2 M WE S7t 7148t 2H22 M E3ME Eagle Stream EAIZ HIO|HME
o

>SN Zts 2020F P/ES) 8 4Z0| 2T M2 4

2
UFHOD BHE. 52 HYTUSS HMSOHL A= SMO tioh FXto| BUYE |X

'HOFE|3 (2408 TW)

XA

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

FHY 0|2 #E

&

BUY
66.90
92.00

207,194
22/8/10
14

> 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 7y HA S Aoz MY, 7|Bt 2 MS tHH| DDR3 HISO|
=
=

E2 SAZE F2 ATt

HIO|3 (9938 TW)

EXtol BUY
=7} (TWD) 66.10
SHF} (TWD) ol
A5 (TWD mn) 19,695
HY 22/5/10
FHY 0|2 2AUE (%) 3.0

22 Mg EE HIE 718 53 ZM=Z 20224 mYS A
=
=

=i
O] NEHe=2 MEJ| B ML QLS.

8 d& RS I 20228 WE/01Y FHIE 2%/3% o
A

> 2022 =08 ¥ MX FHX| o0l M2} target P/EE oket ZHE. &M F7t= P/EQ
PS

Yuanta Research
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MEOHHIEH| (603290 SH)

EXtolA BUY

=7} (RMB) 391.08 > 1022 =2 MOILXIXKNEV) HONZF S7H20| A&sHA 100% OlAS 7|=s) Z2L-19 0|5
B : slHo o SIAl5 = = L 23

=827} (RMB) 429,00 fﬁ 2!%_5 e W 1 o™ AHXZEN %_OFEEF StAlst Y=g E_CHE. Shh= 2cff AZ2A

' R0l HAtl= (GBT 25 HIZS 52 AH0/D), 4% HY0| FE.

AZHEY (RMB mn) 66,721

FHY 22/5/10

FHY 013 28 (%) 14.1

= > 1) OlUX=S L+ L NYAIHL HHS TI5860 2022'3 YK AMY §21 2145 EESH|
Eaﬁaag (601 669 SH) ol 3ot USZ. General Institute of Water Planning 2| X[gE& B= SAls YA
Faed NOT RATED EPCRR| HEZFAZ UM XM 748 AZHKRE0| 80%, AB2Y HKRE0| 65%,
Z7t (RMB) 7.60 HAMZ 22IAl MR20| 50%. 2) Z7| S30|E S76kT A% QFMSE HMOR ChA| Q1maof
ZHZ7}t (RMB) - Ofch #al0] 2| Ao 28, EA| Y +XAEEE S HMEX et il 7|»0| 3§ s
A7FEE% (RMB mn) 116,273 Aoz MUEH. SA= ST MHLREY WYY SHE BRI US. M 14X ZHIHL
38 21/1/3 Tzt SO, & 30-48GWO B2 U EQT MHISY 7Pt HOUEYS. AWF 5718 o
FHY 013 294S (%) -38 41~53%2 CHOIEI0| Of&E.

ZSX|+1& (300308 S2)
Sxerd BUY > 1022 OHE/XIBHEFT&2020] 2t MU fH|  41.91%/63.36%  B7tst
%7} (RMB) 31.18 RMB20.89%/RMB2.179 g 7|25l 7|HHX| &3lEh. alel ty S2HRE AME2 CAPEXTt
=2HZ7} (RMB) 40.50 3 Z7KgHm, DMSe 200G 7t F20| 0|0 O, 400G £L2&F CFs| =3.
A7t5%% (RMB mn) 24,934 AN&d 48 7|tE.
MY 21/11/3
FHY 01F £9/8 (%) -10.5

Aui0|2 2 (300661 S2)

MK BUY > WML 1022 B F2 425 SZAPIX Rt S 1022 HIAII0| A ¢S
%7t (RMB) 301.41 Aoz HY. A= SMIC, DBoO|E & MZR fIojH IRtz ISYUHME SR,
2877} (RMB) 397.30 TSMCS B2 5. HME HE HIF0| 40%2 Z75 HE YA JM0| HYE, MY
7454 (RMB mn) 71.214 HE0| H3Moz Fasien, D2ERY AMo| MUE Ho| Yot HErg.

ES! 22/3/7

FHY 0% 208 (%) 5.1
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HEXIS Xt (02238 HK)

£ BUY
27} (HKD) 6.95
SHZ7} (HKD) 9.20
N7t5% (HKDmn) 136,577
FHY 22/5/10
FHY 01F £94E (%) 10.7

> 1022 WI=A BF 2E1 oz o
SAE AXSH MRS 7|23 QYR SO Bl LSt

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

£ BUY
27} (HKD) 7.00
2HZI} (HKD) 13.50
AN7tE% (HKDmn) 138,771
MY 22/5/10
FHY 0|F £AE (%) 3.7

> 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 2021~20243 AW 16% S71a Y.

ZH=E=22] (01929 HK) B EEE RER -SRI TR TR LA P
Exto| BUY Z20Ms T2L4-197t 3Y Z2EE MSMEQUOLL SIARS FY4Q22 H7|ZH S0t
o - ofgisie w2 ANE SAL ZAWS FY2022 017t E2 MA 40| 30-40% B7iets
00 ' SHXO| NEIS 7|28 02T O1ZE b US. FY2022 HES HJ | 37% E7ke
ZHZI} (HKD) 16.40 so8 =5,
A7H5% (HKDmn) 129,600 7 ) ) ] i
2312 22/2/9 > 22 HEO AHl HRXN g HOR B 0|1F 3= Q7 SHUM WE0| s0E
s 7102 B0 U4BH MYS 9X[3t
_f:_ﬁ% 0|§_ _)'\_o_l% (%) -13.7 A 0:| = —'1 o= T |\:..

L =

HAAE (01475 HK)
XA BUY
271 (HKD) 486 > 2ER4 BEO2 SAl] 1022 4440| Z2LI-199 YYS WYOLF 202200 HST 2.
SEF7H(HKD) 7.20 > 202213/20235 20240 HMA tiH| 19%/12% 717t MY,
A7HE% (HKDmn) 5,072
=HY 22/3/7
FHY 05 2908 (%) -12.0
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HH23 (VPB VN)

EXtoA BUY
Z7t (VND) 30450.00
2527} (VND) 48820.00
Al7EE% (VND mn) 135,364,665
MY 22/5/10
FHY 0% 40l8 (%) -8.6
olz3|E{ 2|43 (MBB VN)
EXto BUY
Z7t (VND) 26750.00
=2H=7} (VND) 39350.00
A71E (VND mn) 101,070,108
E o1} 22/1/5
FHY 01% 128 (%) -6.8

14

= A0l ®OIXIOFE(NIM)S St

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

2022-05-20
TE:

211230 220513 220516 220517 220518 220519

JHE R4 18,218.84 15,832.54 15,901.04 16,056.09 16,296.86 16,020.32
S5 -29.4 2159 68.5 155.1 240.8 -276.5
SYE 0.2% 1.4% 0.4% 1.0% 1.5% 1.7%
N7H5 (M THEH E) 55,904 48,902 49,116 49,595 50,338 49,489
0| ZEd 59 18,134.9 15,913.2 15,883.6 15,882.5 15,940.6 16,021.4
20 17,864.3 16,525.7 16,470.6 16,428.4 16,393.6 16,337.2

04r 54 99.5 100.5 99.9 98.9 97.8 100.0
20 98.1 104.4 103.6 102.3 100.6 102.0

AR (%, 10%) 90 50 50 60 60 50
e (M2 F) 4,140 3,245 3,390 2,817 3,463 3,460
MEEES (& Cyer &) 255 215 227 196 224 226

HeiESA(GreTa) AR

211230 220513 220516 220517 220518 220519

GTSM X[ 237.55 192.28 192.81 195.99 197.74 197.11
S 1.3 4.2 0.5 3.2 1.8 0.6
SUE 0.5% 2.3% 0.3% 1.7% 0.9% 0.3%
NIHEN 5777 4,681 4,694 4774 4,818 4,801
0| ZEd 2352 1911 1915 192.2 1934 195.2
2312 197.0 196.5 196.1 195.7 195.3

0|4k 99.0 99.4 99.3 98.1 97.8 99.0
97.3 102.5 101.9 100.0 99.0 99.1

AR 80 50 50 50 60 50
Heh g 880 616 612 616 690 597
Heith = 74 58 58 58 69 57

15

Yuanta Research



et/ 5=/ 38/ HIES ANZ XIE

E33A FRE

211231 220513 220516 220517 220518 220519
SR 4 23,397.67 19,898.77 19,950.21 20,602.52 20,644.28 20,120.68
S8z 2857 5184 514 652.3 418 -523.6
s2s8 1.2% 2.7% 0.3% 3.3% 0.2% -2.5%
A5 (Mo 3o 24,606 21,163 21,215 21,926 21,956 21,285
olsgd 5¢ 23,2201 19,747.9 19,737.5 19,931.3 20,095.2 20,243.3
20 23457.0 20,506.2 20,437.8 20,399.2 20,3555 20,310.2
oAz 59 99.2 99.2 98.9 9%.7 97.3 1006
20 100.3 103.1 1024 99.0 98.6 100.9
N (%, 10%) 80 50 50 50 50 50
Hef (4D F) 676 2,075 1,796 2,207 1,946 2121
Heloh 2 (MY 2o 25 53 42 65 56 66

Ml EAl FLR|E
211231 220513 220516 220517 220518 220519
A EER| 4 3,639.78 3,084.28 307375 3,093.70 3,085.98 3,096.97
S5 20.6 29.3 -10.5 19.9 1.7 11.0
SE 0.6% 1.0% 0.3% 0.6% 0.3% 0.4%
A71EH (A 2/9h 48,009 41,391 41,249 41,546 41,442 41,594
0537 54 36204 30476 3,0615 3,073.1 30785 3,086.9
20¢ 3,633.2 3,071.7 3,066.1 3,059.5 3,053.2 3,048.3
oAz 59 995 98.8 99.6 99.3 99.8 99.7
20¢ 99.8 99.6 99.7 98.9 98.9 984
ENEE] (%, 102) 50 80 70 70 60 60
LEE (#ot F) 30,444 31,562 31,982 30,984 29,766 31,680
Helth = (A f9h 398 319 326 329 317 336
MEXD (A f10h 903 774 776 775 777 777

MHSA =R

211231 220513 220516 220517 220518 220519
MEEER 4 2,530.14 1,931.45 1,926.01 1,940.05 1,941.54 1,952.71
=5 13.0 9.8 5.4 14.0 15 11.2
sas 0.5% 0.5% -0.3% 0.7% 0.1% 0.6%
A7EH (M 2/0h 39,623 30,844 30,758 30,977 31,001 31,171
oS8 5Y 2,510.1 1,906.4 1,9184 1,927.5 1,932.1 1,938.4
20 25200 1,913.1 1,908.7 1,904.0 1,900.4 1,896.9
o4z 58 99.2 98.7 99.6 99.4 99.5 99.3
20 99.6 99.0 99.1 98.1 97.9 97.1
ENEE] (%, 10%) 70 80 70 80 80 80
REE; (#ar F) 46,868 38,484 40,841 38,706 39,362 41,410
AHelth = (A f10h 627 416 437 438 430 445
MEXD (A f10h 809 670 670 670 670 670
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et/ 5=/ 38/ HIES ANZ XIE

ol.0IBA| FX|IE

211231 220513 220516 220517 220518 220519

St 0| X4 473.99 302.39 307.05 31544 309.84 308.02
SHE 12.3 -131 47 84 5.6 -1.8
SHE 2.7% 4.2% 1.5% 2.7% -1.8% -0.6%
N7 (MY 3) 457,874 303,236 306,686 318,490 315,859 314,356
0| 5&d 5% 460.2 320.9 317.6 314.7 310.1 308.6
20 453.3 358.8 3529 347.9 3432 339.0

04r 54 97.1 106.1 1034 99.8 100.1 100.2
20 95.6 118.6 114.9 110.3 1108 110.0

ENEE (%, 10¢) 60 40 40 40 40 40
e (g F) 107 108 77 79 83 79
B (A 3) 2,565 1,904 1,463 1,465 1,682 1,619

SXUSA FR|E

211231 220513 220516 220517 220518 220519

R LIRS 1,498.28 1,182.77 1,171.95 1,228.37 1,240.76 1,241.64
s=E 12.3 -56.1 -10.8 56.4 124 0.9
SUE 0.8% -4.5% 0.9% 4.8% 1.0% 0.1%
N7t (MY 3) 5,838,114 4,692,845 4,650,152 4,873 977 4,923,637 4,927,109
0| 5Ed 5% 1,490.7 1,257.3 1,237.7 1,224.7 1,212.5 1,213.1
20 1,472.5 1,347.6 1,332.6 1,321.1 1,311.5 1,303.3

JE) 5% 99.5 106.3 105.6 99.7 97.7 97.7
20 98.3 113.9 13.7 107.5 105.7 105.0

ENEE (%, 10¢) 70 40 40 40 50 50
EE] (B F) 805 699 518 511 483 12,891
UEEE (A 3) 24,448 18,278 13,665 13,166 12,891 11,594
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et/ 5=/ 38/ HIES ANZ XIE

HERSA /oM 355

453 sleE
THERIE M SE(%) SE(TWD) | 7HHRIS 7 SEH(%) SEH(TWD)
49 71Y 17.6 10.00 1.6 | Lung Hwa Electronics 213 6.99 1.6
Ta Jiang Development Corp 30.1 9.87 2.7 | Abnova Corp 473 -6.80 35
TOPBI International Holdings 1.8 9.81 1.1 | All Cosmos Bio-Tech Holding 66.4 6.74 4.8
RLIE dHAEZY 20.2 9.81 1.8| 0 25 HAEKY 4625 -6.57 325
CHEA 13.7 9.64 12| 3R 2[5} 37.0 -6.09 24
China Steel Structure Co Ltd 55.0 6.18 32| XO|AHE i wlixE 236.5 559 -14.0
Hwang Chang General Contract 9.6 5.49 05|AIZLZE 3Y 162.0 5.26 9.0
Evertex Fabrinology Ltd 251 5.24 1.3 | China Wire & Cable Co Ltd 29.0 -5.23 -1.6
o of2 AHA 195 428 0.8 | Chung Hung Steel Corp 31.9 -4.63 -16
Avision Inc 1.5 4.09 0.4 | Sino Horizon Holdings Ltd 249 -4.60 -1.2
Favite Inc 306 3.90 1.2 | TAI Roun Products Co Ltd 17.7 -4.59 0.9

CHZEBAI(GreTai) A5/512 FEF

ks sletx
GTSM X[ 7 S2H%) SHTWD) | GTSM X[& 7 S2(%) SHTWD)
Feei Cherng Enterprise Co Lt 13.8 10.00 1.3 | Gravitytai Co Ltd 304 -9.52 -3.2
Skardin Industrial Corp 22.6 10.00 2.1 | Richmond International Trave 55.0 -1.87 4.7
STL Technology Co Ltd 38.3 9.91 3.5 | Myson Century Inc 43 -7.13 0.3
BenQ Medical Technology Corp 54.9 991 5.0 | Avid Electronics Corp 5.1 6.73 04
27 YoAY 61.0 9.91 55| F0[X| A= 17.0 -6.40 -8.0
Hsin-Li Chemical Industrial 29.0 9.87 2.6 | Syncore Biotechnology Co Ltd 315 6.26 2.1
2| AEQO0|X HASEX| 1.9 9.72 1.1 | Brave C&H Supply Co Ltd 86.2 6.10 5.6
Est Global Apparel Co Ltd 14.8 9.67 13| CHF =8 32 14.1 -6.02 0.9
Kuen Chaang Uppertech Corp 125 9.65 1.1 5% =ML 15.8 -5.39 0.9
a4 1 29.3 9.14 25|93t 22 10.0 5.24 0.6
China Times Publishing Co 21.8 7.92 1.6 | Star Travel Corp 15.0 -5.06 0.8
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et/ 5=/ 38/ HIES ANZ XIE

BN YB/oR FER

HEF e
Aol0|ZERI4 7 S2(%) SZHRMB) | A510[EEK|4 7 S2(%) S2HRMB)
Arctech Solar Holding Co Ltd 794 13.24 9.3 | Kuaijishan Shaoxing Wine Co 14.7 -10.02 -1.6
BIZ SO|EfO] b7 42 10.08 04| 7 XM 2L FH 15.1 999 .7
Guilin Fuda Co Ltd 7.6 10.04 0.7 | ZA ma| 4Rty 8.0 9.94 0.9
Jiangsu Lidao New Material C 103 10.04 09|44 43 30.0 -8.04 26
sto] ME XEH 9.3 10.04 0.9 | Fujian Aonong Biological Tec 15.6 -7.60 1.3
SDIC 5% HdFA 9.5 10.03 0.9 | Ganso Co Ltd 15.7 -7.16 -1.2
osto] NFH XEA 7s 8.0 10.03 0.7|2ted M3t 31 2.3 -6.64 0.2
Shanghai Yahong Moulding Co 14.8 10.02 14| 22 23t 4.0 6.53 0.3
Jinko Power Technology Co Lt 54 10.02 0.5 | &ot0| =8l AZRAT| 134 5.44 08
JiangSu Zhenjiang New Energy 25.0 10.02 2.3 | Ninebot Ltd 416 -5.09 2.2
Zhejiang XCC Group Co Ltd 13.3 10.02 1.2 | Xinjiang East Universe Group 15.3 -5.08 0.8

MEEA M5/ a5

M5 EEs
MMYERIS 7t S2(%) SHRMB) | MMMERIS 7 S2(%) S=HRMB)
53 Ug 17| 54 10.00 0.5 |3l A% jH 12.3 -4.36 0.6
SEH dNE 37.6 10.00 34|38 FE xxtol 15 33.8 -3.70 -1.3
Levima Advanced Materials Co 237 9.99 22 |MH 25 AHH 86 317 0.3
@ 1§ DMEGC XM 20.9 9.99 1.9 | HlO|E SL & 9.9 2.94 0.3
gz S5(*H2) 121 9.59 11| Heler 54 56 293 0.2
FH RoET 41 8.73 03| =331 472 -2.88 14
2l& ofyx| 27.0 7.79 2.0 | Sangfor Technologies Inc 87.1 2.87 2.6
QIR B 85.9 7.50 6.0 | MZ Hold MAZKHY 19.0 -2.86 0.6
HE St ghr R 440 747 3.1 | Xi'an Triangle Defense Co Lt 374 -2.85 141
gt L Y2 15.0 6.93 1.0 | Ovctek China Inc 36.0 -2.83 -11
MO o9l MEEH0| 82.3 6.90 5.3 | Maccura Biotechnology Co Ltd 18.7 -2.76 0.5
F) NESA gE/6E FEFE MHERAS JI1E
B3BM H5/oiE

HEF St
RIS 7 SEH(%) SEHHKS) | MRS - SE(%) SHHKS)
Mol &5 21 134 167 02|BAE2Y ol{AER|A 987 746 79
H|to|Iot 510 49 1.65 0.1|¥2HHt 18 &9 834 -7.39 6.7
CITIC 8.4 0.84 0.1|HME 44 3418 -6.51 -23.8
MTR 429 0.70 0.3|ANTA AXX Z2HX 834 -6.29 5.6
g% o3y 395 0.38 02| X2 /TS 104.8 6.18 6.9
s=2% (BOC) 3.0 0.33 0.0|JD & 199.8 -5.93 -12.6
Y XMERNETF 68.9 0.29 0.2 | MAE=S 151 -5.28 0.8
Country Garden Services Hold 311 0.16 01|28k 18 7.8 5.20 04
SIEEX] 35.0 0.14 0.0| LeldH HY HE J|1& 42 -4.99 0.2
- - - - | Aben] Het 1.1 -4.97 0.6
. . - MU =B Haszx 1094 378 43
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et/ 5=/ 38/ HIES ANZ XIE

SH0SAl 45/5Rt F55

4a% slaE
SHO|R| 74 52%) S2HVND) | 5HcOlX|5 7 SEH(%) S=HVND)
Saigon Hotel Corp 36,900 9.82 3,300 | ButSon Cement Packing JSC 12,000 9.77 -1,300
ALTACo 21,400 9.74 1,900 | Ben Thanh Service JSC 24,200 9.70 -2,600
VNECO 3 Electricity Construc 10,400 947 900 | CMH Vietnam Group JSC 17,400 -9.38 -1,800
Thanh Hoa-Song Da JSC 18,500 947 1,600 | Mien Trung Power Investment 45,500 -9.36 -4,700
40 Investment and Constructi 26,700 8.98 2,200 | Bac Kan Mineral JSC 8,800 9.28 -900
Marine Supply and Engineerin 7,300 8.96 600 | Thaiholdings JSC 60,200 -9.20 6,100
PC3 - Investment JSC 13,400 8.94 1,100 | Van Lang Technology Developm 55,000 -9.09 -5,500
Viet Thanh Plastic Manufactu 11,100 8.82 900 | VNECO 1 Electricity Construc 5,500 -8.33 -500
Petroleum General Distributi 31,000 8.39 2,400 | Tien Trung JSC 4,500 -8.16 -400
Vien Lien JSC 18,900 8.00 1,400 | Vinacomin Coal Import & Expo 32,000 -8.05 -2,800
Lilama 45.3 JSC 5,500 7.84 400 | VINATABA Trading & Invest 5,100 -1.27 -400
SRS MS/ol2 T
Y45F e

SRR 7 SE{(%) SH(ND)| ZX|TRI% 7 S2H(%) SZ(ND)
Viglacera Corp JSC 37,500 6.99 2,450 | Cfd SR HH 5,250 6.25 -350
AMIE 110,400 6.98 7,200 | Create Capital Vietham JSC 7,520 6.23 -500
MO HFFLA0M & B 30,100 6.93 1,950 | o[ 2t 5,650 -5.83 -350
BIDV Securities JSC 24,800 6.90 1,600 | Tien Bo Group JSC 5,370 5.29 -300
HEZHEH 8 He & 20,150 6.90 1,300 | 2 S2tAE 9,500 -4.81 -480
Gia Lai Electricity JSC 22,100 6.76 1,400 | CMC 56,300 -4.58 -2,700
Orient Commercial Joint Stoc 20,200 6.60 1,250 | Gt A0l O F 25,500 -4.49 -1,200
VietinBank Securities JSC 21,200 6.53 1,300 | HEE2Z|HA QIE|LIME Eg 8,500 -4.39 -390
st & 45,950 6.00 2,600 | ZIctot 18 12,200 -4.31 550
Duc Giang Chemicals JSC 215,000 591 12,000 | ZX|AEA HIH 12,750 377 -500
oto|t| 2 Ok HE StRA [ 53,900 5.69 2900 | 70l AF 18,000 -3.74 -700
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Tel: 1588-2600
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