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Analyst Wayne Lin (CH2H)
Wayne.KW.Lin@yuanta.com
9 Yuanta Research (8+3)

ASO|C|OE|=2 (5269 TT)

Taiwan: IC Design

ASMedia (5269 TT)
BUY (Unchanged)

12M Target Upside/(downside)
NT$1,660.0 | 29.6%
Previous Target Close Price

(May 24, 2022)
NT$1,660.0 NT$1,280.00

Share price performance relative to TAIEX

Price (NTS) - LHS Performance v.s. TAIEX (%)
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AIZHEY Us$ 2,992.5 mn
6718 YWH iz US$ 35.5mn
REF4 31.8%
=0l Xj2e 22.4%
FQXEZ Asustek Computer Inc., 35.3%
+3d FY Y57H2022F) NT$257.01
P/B (2022F) 5.0x
21 Hg 17.2%
ESG S=(Sustainalytics) 2
Financial outlook (NT$ mn)
Sales 6,987 6,009 6,200 8,022
Op. profit 2,473 1,938 1,776 2,688
Net profit* 2,928 3,193 3,307 4,239
Adj. EPS (NTS) 42.30 46.13 47.78 61.25
Growth (% YoY)
Sales 86.5 (14.0) 3.2 294
Op. profit 1115  (216) (84) 514
Adj. EPS 2033 91 3.6 282
GM (%) 51.9 534 54.4 54.2
OPM (%) 354 322 28.6 33.5
P/E (X) 30.3 27.7 26.8 20.9
ROE (%) 351 210 194 223
Div. yield 1.9% 2.0% 2.1% 2.6%
DPS (NTS$) 24.00 26.00 26.28 33.69
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AMD 9] A5 CPU @ A4 A2 AAE AT HE 580 w2 53
dl’d: AMD ¥ Computex(AFEA, ICT Ht3)olA Zen 4 opF|E4E
e Ryzen 7000 AEZ CPU S FA4H o8 wuy g AZL
aJgol=sd A AsS ABote At AM5 Aol HESirh Edh
600 AlEZ 7% ThRES WHEPor] & 7180 HAo 2AY oF
ojtt. BAH= 600 Algl= Al tdt AMD o B4 FFUA=A A9
£ oA drgoy g AEo= PCle 4/5, USB 4 20Gb/s 5 71&9]
Aesich, @4 A A 2% 232 AN AMD o AAE &3}
o] do] 3Q22 Azo] IA MAE AeZ At

2H22 5 719 8 CPU EFIA USB 45 A Hok= AAIE A1 9
A: 2H22 A=} AMD oA HDMI 2.1, DP 2.0, USB 4, PCle 5, DDR5
AHES A Y= CPU & A1 Aoz oifslet. USB 4= oiast

AEHO]AE BTt Type-C & BE E212 Aol AHEAY 7
P43} USB 4 EFE o] IHHY Aoz Agsict. 5A AoE
AE #Hsto] o7 L5 71d FHofgko 2H22 <A 0E 57}
S 35T oz oAt} 2023¢0E USB A9 Ald mA7F =
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2 B42Q 2Q22 7holdA: 2Q22% PC AIEQ] H|7|o|#F #A|of-9-3
Ql

golu Ao wWE EU & <2 3%, 33 84 A& ool 1E of
gAY 2 £33}, $29 PC ¥4 9% 3¢ 5=

e o 3570l
BAdstEE 2Q22 WA ARHARl 871 87| o ZoR ot
o AAIE Skl obd EHiE7] ez B4 2Q22 TlojdadE
wHoto] @itk 2Q22 EPS AWA| NT$10.01& A3t
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BZ3F AMD 9 FFA A A &2 1S o AMD & AH&
CPU &5to] AT ALE st ol H7|H o= FAt] EesHA 2
€8 Ao= wositt. I8y AMD 9 Al CPU €A, ABF 71%9] 34
BE 24 o4, 2829 AAIE HlolagolAd, A&AA AF 2 7T
AaFolE, 359 PC T Y& ANE SAR:= 2H229] B3-S AANT
ZAog 7|ggitt. 20229 W& NT$62902 AW tfH] 3.2% J7Fska
EPS & NT$47.78% 715 Zolgke 7|1& ATE fA%Th 20239 A
£ Al 600 A= ALY sto] BA, 500 AlE|= HAle] nE/29 v
of thgt AMD 9 54 FFAA=A9] A9 2L USB 4 AF AhuAol] wt
2 432 12 A0g oiHrh 20239 &S NT$80.29108 Ad o
H] 29.4% Z7}3F1 EPS & NT$61.255 7|28 Aoz At A=
Hato] gict.

g AAE A o] 2H22 A% A7l AW 2 ABF 7|1® THF
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Analyst Lucy Hu (CH2H
Lucy.Hu@yuanta.com
H9: Yuanta Research (8t=)

Aotz (2609 TT)

Taiwan: Marine

Yang Ming Marine

(2609 TT)
BUY (Unchanged)
12M Target Upside/(downside)
NT$155.0 24.0%
Previous Target Close Price
(May 24, 2022)
NT$150.0 NT$125.00

Share price performance relative to TAIEX
— Price (NTS) - LHS Performance v.s. TAIEX (%)
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A7tE uss$ 14,748.1 mn
6718 LFA S us$ 306.2 mn
RS 61.2%
=2l X2 15.7%
FRFF Ministry of Transportation of, 13.4%
+3 F¢ F5¥7H2022F) NT$110.68
P/B (2022F) 1.1x
B3l Hg 36.17%
ESG S&(Sustainalytics) 32
Financial outlook (NT$ mn)
Sales 151,277 333,687 418,353 273,393
Op. profit 19,460 203,385 271,997 121,954
Net profit* 11,977 165,269 223,001 102,402
Adj. EPS (NT$) 3.43 47.33 63.86 29.32
Growth (% YoY)
Sales 1.4 120.6 254 (34.7)
Op. profit (2,017.9)  945.1 337  (55.2)
Adj. EPS (377.9) 1,279.9 349  (54.1)
GM (%) 17:2 63.9 67.9 48.5
OPM (%) 129 61.0 65.0 446
P/E (X) 36.4 26 2.0 4.3
ROE (%) 45.6 122.4 71.9 254
Div. yield 0.0% 16.0% 20.4% 9.4%
DPS (NT$) 0.00 20.00 25.54 11.73
0 27t 2022. 05. 25
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FOE LHEH S/ ol EE 2IMAME] BIA| Of D2 AET} ZYD

HUKIE MBSl 20| =M AT Aot XISE E8t
HAIZ M47| &3t 2oys}

1Q22 EPS NT$17.352 AYA] 443]: 1Q22 EPS & NT$17.35(A&7] o
H+7%, A9 tHl+132%)2 FAYAR AGAE 42 15%/8% &3] 3Tt
ol E7] B o] AEY] tiy] 3.3% 5PN FFH] Ao T2
Zo] iJHct 37 glot BEF5F2 AEY] tiu] AF Ftao] I37] gEo]
ot 1Q22 "iE2 NT$1,067902 HE7] iy 3.9%, A tjy] 71% &
7kek Wi Wj&Zo]dEL 70.6%2 AE7] ] 0.1%p 3 JL
HY X AAE JPo|YEL HE7] tiHl 0.2%p 45T 67.8%F 7I1SH2
o 0] NT$606422 AW iy 147%, HE7] thH] 9% S7Hict.

w2 5] XA AP 2871 24 79, B7] Al e 8 ojod
A0z o 5EFH Fu] kAo ek F7] AH50%2] vlF AA) A
o] Al 3ET & AN wEw 29 Adrke Ad oiE 1~28 4
S YA AGAE AT Aoz iRl Ty A2 A2 24 S
o] o]ojA 7] Artet =7Vt AREE F/dol TS 7] Ak ol
o IFE 7124 Aer Stk W Frk= &3 A7) A e 2y
7} olojd Aoz ot ol 1) Astol Ba7F AR EHA 22 2
Aol sEAIE HHoH 271d7] B4z URAE ol 9 &5t
6~7% 7iAEH e 29 AL 7] Aol tiek FHto] EojE A
o= dF=7] f2oltt. 2) Ful kAl AE7I7E 33| A7) A7 iy
F 30% wom o] stEsjoptto] eS| Ak AgAo] 7hsdit.
20229 0|9k 22 @Al oAVl o2 AoR 5] wEol
o 3) &4, I A, == v 2 TEY EFUAHoR EST ER
+ 948] 24Pt FasH Ashs 848 A 7] TRsAL Hh

A" &t AARE 3Q22 ¥9/EFF0l IdEAA H47] A3t St
A 39 B2 2Q22 E5F0] 1A% A3 wrgs) 2Q22 H#& AFA
£ 5% SFHAEY] tu]-4.4%)%c). 471 ol o2 Fgo] Aarct 3
o] 0|9 AYAE 1% AFFstn EPS AYXE NT$15.39(RAE7] tjH]-
11%, A4 tH]+56%)= ARt

ot MZE =012 HApt RoAERILICY,
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0¥ o|F Asto] B47t AW A3 AR iEH= 7 AARE &
stk X EHA ZEolY YA 2/EFE0l BF S AR i}
gk E3 o] A 3A QR wet 3Q22 wiE/old AYAE
Z7Zr 18%/42%(AE7]  dHl+13%/17%) At EPS  ARAE
NT$17.932 AAgt} 20229 A7 wiE AGAE 7% 4HEE iy
+25%)311 WEFo|dE AYAE 7.6%p AN 67.9%2 AAQt A
BAE Aoste 5 kA ALE WY <ol Ad ¥ 35% F
7Fstal EPS &= NT$63.862 cj/d3tct.
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Xe | AN 6279TT | BUY | 128
X SUIGAER| [1319TT | BUY | 42
S-EIEN 4551 TT | BUY | 172
Xt&: Yuanta Investment Consulting
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Analyst Kenny Chen (£Z)
kenny.c.chen@yuanta.com
9 Yuanta Research (8+3)
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59 239 F29 AN A 33 Feh B 5870 g RMB
6009 29| A4 g TEG,

SEE BAYE W71 161 ofsh Aol e A sk Ao
FAAA AL ok & 4 gk A £7E Vo dEE Fue

o3 2t 1) AAAAE A HARA A% AR FefA]l |
AzA (20229 T w=A%) 7F A2 7FsAol ok Uy o] A
wA dA9] AR} Haf &7 FMo] AHH Fo= AL 2)
A7) AF oA sk E o2 7R w71 1.6L olsh 584k
FuiAl Qstolct. ol 20154 10¥€HE 2016WH7IA] AlE oA
50% Q3 X< GARI FA] 20159/20169 10~12¥ 5831 f
&7 Ad dib] Z2F 19%/15% S7FIcH103%t t/3189F o). AHA| B3
T dhfigieE 4 Ad b 23%/21% 71 #F BEE g
37H (16%/11%)& S7F. o] Big X RMB5,0009] Ale ¥
< 7P8A 1,2008 A9 Alg #ZE F67t == ol =4l Hi71F
1.6L ols} 582 wjdiset Gt FATY/Au7|F FREHE L
AABHE mdo] ojH FHOoRHE g7t ¥ Z ZA0F FHrt. o]
el F2u Fajo] wE 4€9 it slgto] AaiE|a 2H2290 7t &
HzA7} gltke st 20229 A7 wjdi4ee] Ay fy] sjeto] W
A 2R AYH. ¥F 37 53 2198 7|2 At B4t
o] AZEHA At U AF2 FFo] REF| wet FH 971 ATl
uzt Az yeid Zez J|dEdh £8 SHoNE  AHAE0
(2016~201793} Zo]) A FHu 252 AAY 71 Hrxgs 7|0
Aoz AdHct wieF 20224¥d 20239 AFHo] FAHog T
A et zhol= % ZAos Ho 3 A5 A 4RE0] 2022
Y AT QAR $28 7|Es8ta 202340 SHA AFE 712 Ao
E Jgrh
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2022~20234 = HlF 2> A4 RE 7 WE Xd“c}: FE 7IH
o] oA AF3 WFH=E E=JEtH TAFE (= W& HF 70%, P
A BAE), FYUHAED (59 7]19 Chang'an Automobile,
FAW-Volkswagen ¥ ¢ F5&F Bt o] IAAR]), RAH A (A% of
Z H5 50%°19 °] F 30%7t 59)7F AE Y ASE HAlrh

2015958 2017979 371 4471 52 Al A4S Fe 2%
40%/128%/171% “F53tt (20169 A thv] A=Al 12%/42%/67% S
7ol glol). 59 A ] F7bh 20% BE WS Ag 257 A4
of WEE Ropo] gia AT WAL WA AFIUR FAY 4
5 1~297 WA A Aolth WZ A BRlez )
S o oY slo] Al 3N L) 202394 olofd Aow
ey HEe] A AEA BB 71909 Biolold 79k 2Q22~1Q23
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T oA
» Yuanta Securities Investment Consulting (EH2H X2
ELSA| £MES
- °ne S (TWD) (TWD) (%) (TWD mn) TES | A0IE (%)
* OHEO|FE 4142 TW BUY 35.05 53.00 2 15,064 22/5/10 -7.6
* OO|AIEHZ 5274 TP BUY 2150.00 3850.00 -39.7 73,863 22/5/10 -14.0
* AEZL|Y 6285 TW BUY 62.90 85.00 -19.4 24,944 22/5/10 0.3
* TSMC 2330 TW BUY 524.00 800.00 -14.8 13,588,246 22/5/10 1.2
* =3lsta 2610 TW BUY 26.40 37.00 -4.2 156,848 22/5/10 -5.2
* Z22HQL|F 3443 TW BUY 576.00 600.00 -1.7 111,829 22/5/10 15.9
* PSRN 2105 TW BUY 34.50 41.00 -4.4 111,829 22/5/10 3.8
* 7|7HHI0|1E 2376 TW BUY 105.50 150.00 -32.2 67,065 22/5/10 =41
* HOH 3. 2408 TW BUY 64.70 92.00 -17.2 200,380 22/5/10 -2.0
* H}0|5] 9938 TW BUY 65.40 85.00 -20.0 19,487 22/5/10 1.9
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At 2022.05.10

:
ARAEOl W2t 37} SHET} | M8l 4 2
" RHRE S £, BIVIE 2AY (-20%) B2 M9 (E, AAE F X8 901 7kS)

X2 Bloomberg, Yuanta Investment Consulting (CH2H)
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» Yuanta Securities Investment Consulting (EH2H X2

F25M [ 833 [ 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 370.88  429.00 27 63,274 22/5/10 8.2
=2HAN 601669 SH| NOT 7.75 - -41 118568 21/11/3 1.9
S=figda4d RATED . . , .
Exd
P EE 30066152 BUY 28037 397.30 93 66242 | 22/3/7| -117
EXE 300308SZ  BUY 3025 4050  -2838 24190 21/11/3| -132
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 7.21 9.20 62| 149962 | 22/5/10 14.8
* | ULUREAMHAZEZA 03669 HK | BUY 757| 1350| -27.5 14,802 22/5/10 12.1
ESVEE=E 01929 HK = BUY 1230 1640 -123| 123000 22/2/9 -181
LAIAE 01475 HK = BUY 494 720 173 5156| 22/3/7| -105
7t 2EZ YID  AZIEY o EHOO)E
NERE L F2ac  ExA " " =3
=2t | tht el (VD) (VND) (%) (VND mn) B2 2oz ()
* | Hgos VPBVN | BUY | 31500.00 48820.00  -12.0 140,032,412 22/5/10 54
H| E Lt
SEI=EITE] MBBVN = BUY  28050.00 39350.00 -2.31105.981,926  22/1/5 -2.3
Z1) 27t 2022.05.10
* ASHEO] TR} 27} SEAT} | MBI 4 98
SR 18 AT, BIDIE 2A% (-20%) B2 HO|, (2, AEAY SHA B8 00 7k)
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OH=0|=E (4142 TW)

EXtolA BUY
=7} (TWD) 35.05
=ER7} (TWD) 53.00
A7t5% (TWD mn) 15,054
23 22/5/10
MY 0% 2AUAZ (%) -7.6

» Yuanta Securities Investment Consulting (CHZH) |2

> 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,
X

0] 7t AC= OYE0] &% SA +240| JiME 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)

EXtol BUY
=7} (TWD) 2150.00
2HZXI} (TWD) 3850.00
A7t5% (TWD mn) 73,863
ES! 22/5/10
FHY 0|F 2045 (%) -14.0

> Qs AMDO| ATt AHEBHE ZEA|Q| 432 AST 2600 &5t H|IF0| 2022 UTHX|
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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HAEZL|H (6285 TW)

£xj01 BUY
Z7t (TWD) 62.90
SEZ7} (TWD) 85.00
A7tE% (TWD mn) 24,944
=HY 22/5/10
MY 0% #AUE (%) 0.3

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
=7} (TWD) 524.00
SHFIt(TWD) 800.00
A7tE% (TWD mn) 13,688,246
£HY 22/5/10
FHY 0/ $948 (%) 1.2

> 3nm7} 2H2201 Yol SOPIL 1Q23RE A0l J|O{SIThs AZS 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) 26.40
ZHZ7} (TWD) 37.00
A7tE% (TWD mn) 156,848
FHY 22/5/10
FHY 0|17 2AE (%) -5.2

> 5122000 22 viTg M. F29 TRUY M2 FUI 202286 UK E50| 0|
RS 27t F7tat0l Wt 4N 37t MY

> 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) 576.00
SEZ7t (TWD) 600.00
AlZ7EE (TWD mn) 77,191
FHY 22/5/10
FHY 0% $AS (%) 5.9

» Yuanta Securities Investment Consulting (CHZH) |2

> 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 OfjH| AZ S125td, FYHIZ0]

HA O] S X4 02 57H MY,

> S| SAs 449l APT/NS BRHES T S0\, 0| 5 47t SAle| 216122 HBMS3 IPS
Mot A4 $ o DRMEJL 20224 WK EIOIZ 012 EHAo| WY HYCE ol
M2 437t BREoR JsE %Y.

HAT2 (2105 TW)

£xtolA BUY
Z7t (TWD) 34.50
SEZIL (TWD) 41.00
A7EE% (TWD mn) 111,829
FHY 22/5/10
FHY 017 £ (%) 3.8

> 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=/QI=LHA0F Hb| Sth7t A% S=ME Zelste AU

[T/}
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EXtelA
%7t (TWD)
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BUY
105.50
150.00
67,065

22/5/10

-4.1

> 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

st % o B2 2.

M F7k= 2022F P/EQ gHf SFO| SoE| MEZR

g 2
BIOIRICHD HCHE £ HZ4ES MESHL Qs SA s X214 BUYE 9X

HOFE|3 (2408 TW)

XA

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

FHY 0|2 #E

&

BUY
64.70
92.00

200,380
22/8/10
-2.0

> 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) 65.40
SHF} (TWD) ol
A5 (TWD mn) 19,487
HY 22/5/10
FHY 0|2 2AUE (%) 1.9

22 Mg EOE 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
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MEOHHIEH| (603290 SH)

Extel BUY

= ) - > 1022 2 MOLXIHNEY) BOHZ Z7+20| AAsHA 100% OlAS 7|28 A2L-19 0|3

e T oo 49 322 %S O I oE AHAIIM 20pECt EAS HIl2 BOE. SAE 25 AZ2A

Y- 63274 X0 HAEl= IGBT 2E HIZ2 52 HE0|H, % HMY0| L3t

S mn, 9

FHY 22/5/10

2HY 0|3 228 (%) 8.2

%E‘E 29 ?j’é' (601 669 SH) 1) HUXZ2 Yo U HEAMO HAS 7151510 20221 LIIK| Al Q1 7445 =AY
= Qs 25t US. General Institute of Water Planning 2| X|§IE BH= SAb= QU4EH

Faed NOT RATED EPCEEO| HEZXZ $2UH HMEMH 744 AXHRE0| 80%, AISEY HRE0| 65%,

%7t (RMB) 7.75 FHA £2AY HRB0| 50%. 2) 47| ES0IE 2750 A5 QS HYOR LAl Qmato

287} (RMB) = Tial HAI0] 221 QoW 24, TA| U £XURE S MEX QIma} Al 7|0| 462 YS

A7HEY (RMB mn) 118,568 02 MYE SAE ZESH AQUNUAYD WHA S BRI US. M 14xF Y

2HY 21/11/3 712t =01, & 30~48GWo 23 U B MHIRY FIP| HMIHUS. HBR ZtE8 o

2HY 0|5 2015 (%) -1.9 41~53%2 THEI0| OfAfe.

SX|+HZ (300308 S2)

EXtelA BUY
7t (RMB) 30.25
28Xt (RMB) 40.50
Al7t5% (RMB mn) 24,190
FHY 21/11/3
FHY 0|F 25 (%) -13.2

1022 OHE/KHZ=Z=q&40(Q0] 2tz MA  fH]  41.91%/63.36%  Z7t6t
RMB20.8921/RMB2.172& 7|=al 7|tHX| A3E. ol Y 2242 YMSS CAPEX7t
3 BT, THEQ 200G 7t FE2O| 0[0{X|T UM, 400G +2= 03| &S,

&8 47 7IHE.

Aui0|2 2 (300661 S2)

Extp BUY
Z7t (RMB) 280.37
SHZ7t (RMB) 397.30
A7kE% (RMB mn) 66,242
FHe 22/3/7
FHY 0% #AUE (%) -1.7

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 HEB YA JHMO| HYF. M
]

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

>
o
2
%
i
1=
8]
Hu
i
1
_Qé
fo
H g
I
T
|m
Hu
on
>
0%
=2
o}
HO
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SIA=ELN =A==
235N FHESF
= x
FF S (02238 HK)
£xjoiz BUY > 1022 HEH BF PEI AC20T UE MM AR HSH XSKUMSO| SHYOL
7} (HKD) 7.21 SAHE 7Zxs MR 7|58 QPERel ZIMQ Baloh LR Y RIS HONAE.
=l () 9.20 > SiXf 7= 2022F P/ES| 6.08, P/BO| 0.640] 0510, 202113~2023 EPSO| o7
Al7HE (HKDmn) 149,962 21% HHO| MY S| EXHATI} =010 HEHE.
F8Y 22/5/10
FHY 0% +248 (%) 148

P B > 1022 )_gxqm ATi2el AFES YYOU 1020 TRU-192 _0|°40| e @ EA=
o 0) . s2te H=ME 2Ol bt IS, MRk SOl 0f2iSHCHs 2H22 B2 JHs A0 250 &
. 12,50 > 2022/20234 CI4F P/E 4.56/3.58001 At BROIOIMS THN, SAts F3U HH BMW
T 11892 U may Daf, MR ASPE} DIEE0IE0] E=20| Z1, MRAS S8t MEtsH0| 9o
2z 22/5/10 EPSE= 2021~2024F AYH 16% 37t MY,

£HY 0[5 208 (%) 12.1

ZH=E=22] (01929 HK) B EEE RER -SRI TR TR LA P
Exto| BUY Z20Ms 24197t 3Y Z2EE SMEQUOLL SIARS FY4Q22 H7|7H 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
2857} (HKD) 16.40 Hoz =
FERE=S

A7H5% (HKDmn) 123,000 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% (%) -18.1 A 0:| = —'1 o= T |\:..

L =

HAAE (01475 HK)
XA BUY
271 (HKD) 494 > ZER4 BEO2 SAl] 1022 4440| T2L-199 YFS WYOLF 202200 HST 2.
SEF7H(HKD) 7.20 > 202213/20235 20240 HMA tiH| 19%/12% 717t MY,
A7HE% (HKDmn) 5,156
=HY 22/3/7
FHY 05 2908 (%) -105
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HH23 (VPB VN)

EXto|A BUY
27t (VND) 31500.00
2HEZXJ} (VND) 48820.00
AZIE% (VND mn) 140,032,412
FHY 22/5/10
XY 0|F AU (%) -5.4
UZ|E{24d3 (MBB VN)
EXtolH BUY
Z7t (VND) 28050.00
SEZ7t (VND) 39350.00
Al7E59 (VND mn) 105,981,926
FHY 22/1/5
FHY 0|F 2AUE (%) =23

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

2022-05-26
HERSAT =
211230 220519 220520 220523 220524 220525
JHE R4 18,218.84 16,020.32 16,144.85 16,156.41 15,963.63 16,104.03
S5 294 -276.5 1245 1.6 -192.8 1404
SYE 0.2% 1.7% 0.8% 0.1% -1.2% 0.9%
N7H5 (M THEH E) 55,904 49,489 49,875 49,911 49,315 49,750
0| ZEd 59 18,134.9 16,021.4 16,083.8 16,134.9 16,116.4 16,077.9
20 17,864.3 16,337.2 16,288.0 16,244.6 16,211.7 16,184.7
04r 54 99.5 100.0 99.6 99.9 101.0 99.8
20 98.1 102.0 100.9 100.5 101.6 100.5
AR (%, 10%) 90 50 60 70 60 70
e (M2 F) 4,140 3,460 2,861 3,329 2,999 3,159
MEEES (& Cyer &) 255 226 190 226 200 206
HeiESA(GreTa) AR
211230 220519 220520 220523 220524 220525
GTSM X[ 237.55 197.11 197.66 197.04 192.58 194.68
S 1.3 -0.6 06 0.6 4.5 2.1
SUE 0.5% 0.3% 0.3% 0.3% -2.3% 1.1%
NIHEN 5777 4,801 4,815 4,800 4,691 4,742
0| ZEd 2352 195.2 196.3 1971 196.4 1958
2312 195.3 194.8 194.5 194.3 194.3
0|4k 99.0 99.0 99.3 100.0 102.0 100.6
97.3 99.1 98.6 98.7 100.9 99.8
AR 80 50 60 60 50 60
Heh g 880 594 647 603 734 618
Heith = 74 57 59 49 53 49
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et/ 5=/ 38/ HIES ANZ XIE

ook
OPJ
ol
=
=4
&
H

211231 220519 220520 220523 220524 220525
SR & 23,397.67 20,120.68 20,717.24 20,470.06 20,112.10 20,171.27
S=HE 285.7 523.6 596.6 -247.2 -358.0 59.2
SYE 1.2% 2.5% 3.0% -1.2% -1.8% 0.3%
N7+EA (He 23EH) 24,606 21,285 21,910 21,652 21,272 21,272
0|5E# 5% 23,220.1 20,243.3 20,407.0 20,511.0 20,412.9 20,318.3
20¢ 23,457.0 20,310.2 20,298.8 20,288.2 20,261.9 20,277.0
ol4x 5 99.2 100.6 985 100.2 1015 100.7
20¢ 100.3 100.9 98.0 99.1 100.7 1005
SR (%, 102) 80 50 60 60 60 60
ez (HEE F) 676 2,121 2173 1,696 1,825 2,097
Hejth = (MY 322 25 66 59 48 53 49
HHEA F2R|E
211231 220519 220520 220523 220524 220525
Y| R ¢ 3,639.78 3,006.97 3,146.57 3,146.86 3,070.93 3,107.46
SHE 20.6 1.0 49.6 0.3 -75.9 36.5
SHE 0.6% 0.4% 1.6% 0.0% -2.4% 1.2%
NIHEH (49 <2h 48,009 41,616 42,288 42,299 41,279 41,809
o|zEd 59 3,620.4 3,086.9 3,099.4 3,114.0 3,109.5 3,113.8
20 3,633.2 3,0483 3,045.9 3,045.7 3,045.2 3,046.3
oldL 5 99.5 99.7 9.5 99.0 1013 1002
20 99.8 98.4 9.8 9.8 99.2 98.0
BN EE (%, 102) 50 60 70 70 60 60
ey (o F) 30,444 31,701 35,048 33,437 39,466 31,971
Helth = (A9 22h 398 337 391 358 412 321
NEED (& 2Ioh 903 777 775 778 776 776
MBSA| F2R|E
211231 220519 220520 220523 220524 220525
MEEER ¢ 2,530.14 1,952.71 1,983.67 1,994.76 1,922.48 1,944.88
S5 13.0 12 310 1.1 72.3 224
SYE 0.5% 0.6% 1.6% 0.6% -3.6% 1.2%
NIt (&< <oh 39,623 31,181 31,676 31,851 30,692 31,051
o|zg# 5 2,510.1 1,938.4 1,048.8 1,962.6 1,959.0 1,959.7
20 2,520.0 1,896.9 1,895.1 1,895.5 1,895.5 1,897.0
ol4x 5 99.2 99.3 98.2 98.4 101.9 100.8
20 996 97.1 955 95.0 98.6 975
AL (%, 102) 70 80 0 90 80 80
HehE (ERIgES] 46,868 41,431 44,630 42,020 48,842 37,475
= (A fleh 627 447 505 478 550 420
MBI (& 2Ioh 809 669 668 671 671 671
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et/ 5=/ 38/ HIES ANZ XIE

ol.0IBA| FX|IE

211231 220519 220520 220523 220524 220525

5 473.99 308.02 307.02 300.66 305.96 314,91
g 123 18 1.0 64 53 9.0
g 2.7% -0.6% -0.3% 21% 1.8% 2.9%
A o 5 457,874 314,345 314,210 309,339 313,360 321,910
[ 52 460.2 3086 3095 30822 306.3 3073
202 4533 339.0 3353 3320 3294 3282

52 97.1 1002 100.8 1025 100.1 976

202 95.6 110.0 1092 1104 1077 1042

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

e (#3F ) 107 79 74 75 79 9%

g A 5) 2,565 1,619 1,513 1,630 1,664 2,024
211231 220519 220520 220523 220524 220525

SBIX| 4 1,498.28 1,241.64 1,240.71 1,218.81 1,233.38 1,268.43
saE 123 0.9 09 219 146 35.1
satg 0.8% 0.1% 0.1% 1.8% 1.2% 2.8%
A7HEY o 5 5,838,114 4,925998 4,920,386 4,833,498 4,891,376 5,030,440
olgZz |5 1,490.7 12131 1,224.7 12341 1,235.1 1,2406
202 14725 1,303.3 1,296.1 12885 1,281.2 1,279.1

52 995 977 98.7 1013 100.1 97.8

202 983 105.0 1045 105.7 1039 1008

(%, 102) 70 50 50 50 50 50

(3 F) 805 434 434 461 449 11,097

A 5) 24,448 11,594 11,388 11,947 11,997 15,708
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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)
TOPBI International Holdings 14.3 10.00 1.3 | Chang Type Industrial Co Ltd 48.2 -4.37 2.2
Kol 17| 22.1 9.98 2.0 | TaYih Industrial Co Ltd 41.9 -3.90 1.7
Sh 23 442 9.95 40| 8H FU3Y 337.0 -3 -13.0
MJ International Co Ltd 46.1 9.89 4.2 | Kuangli Bio-Tech Holdings Co 271 -3.22 0.9
ZOoF MRt 35.6 9.88 3.2 | Advanced Energy Solution Hol 1,055.0 -3.21 -35.0
Tai Twun Enterprise Co Ltd 15.2 9.75 1.4 | Fortune Oriental Co Ltd 16.8 -2.62 04
Microtek International 13.1 9.62 1.2 | Ao|Lt CIMEHE To[HA 152 2.56 0.4
Jtez M2 3Y 66.0 8.91 5.4 | TYC Brother Industrial Co Lt 265 -1.85 0.5
g 27| 118.0 8.26 90|38 294 -1.84 0.6
Golden Bridge Electech Inc 106 7.98 08|49 71Y 19.6 .75 0.3
O[Efo] MMHZ 10.0 719 07| &4 27131 76.0 -1.55 -1.2
CHERSAl(GreTal) M5/512 =25
ks Uk

GTSM K| 7 S=H%) SEHTWD) | GTSM X|& (%) S=(TWD)
Gold Rain Enterprises Corp 30.8 10.00 2.8 | | AEQIO|X HAEZA| 114 9.92 1.3
Ng =H 19.8 10.00 1.8 | Advanced Lithium Electrochem 716 -8.56 6.7
Chien Wei Precise Technology 10.8 9.98 1.0 | E&E Recycling Inc 66.9 6.82 4.9
g 54.0 9.98 49 |OIRZELt IHAER|A 203 6.25 -14
Launch Technologies Co Ltd 59.6 9.96 5.4 | Antec Inc 16.9 6.1 -1
Tradetool Auto Co Ltd 29.9 9.93 27|17 9= 39 95 5.31 0.5
Techcential International Lt 255 9.91 2.3 | Nam Liong International Co L 18.7 -5.09 -1.0
Cayenne Entertainment Techno 63.2 9.91 5.7 | Orange Electronic Co Ltd 37.2 -4.62 -1.8
Usun Technology Co Ltd 28.3 9.90 2.6 | Solomon Data International C 40.9 -4.10 -1.8
E2UEl Z2 AN B IASZX 11 9.90 1.0 | Inmax Holdings Co Ltd 245 -3.55 0.9
Feloh 2F 1t7) 15.6 9.89 1.4 | Solid State System Co Ltd 17.8 -3.27 0.6
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BN A5/ FEF

Y45F LEES
10|15 ERI 7 SE{(%) SE(RVB)| 45l0I5ERIS 78 S(%) SH(RMB)
WindSun Science & Technology 28.7 15.81 39| &% 20| 8.0 9.39 0.8
gy AL g 42 10.08 0.4 | Shanghai ZJ Bio-Tech Co Ltd 446 -8.72 43
oot 2b7| HH 8.0 10.07 0.7 | Guilin Fuda Co Ltd 9.3 -7.35 0.7
M JE JIxt 6.7 10.07 0.6 | &fsto] =& 7Y 5.6 -5.45 0.3
ME Y M 95 10.06 0.9 | GoldenHome Living Co Ltd 24.7 545 1.4
Yutong Heavy Industries Co L 1.2 10.05 1.0 | Jilin OLED Material Tech Co 511 -5.28 2.8
ZhongMan Petroleum and Natur 174 10.03 1.6 | Zhejiang Zomax Transmission 10.1 -5.28 0.6
4fsto] Hojz & 38 10.03 0.4 | Zhongnongfa Seed Industry Gr 134 422 0.6
Guizhou Sanli Pharmaceutical 12.7 10.03 1.2 | Yuanli Chemical Group Co Ltd 46.0 -4.07 20
olz[d'd 5.3 10.02 0.5 | Cathay Biotech Inc 88.8 -3.92 3.6
Shandong Huifa Foodstuff Co 10.8 10.02 1.0 | Hefei Kewell Power System Co 32.0 -3.81 -1.3
MABA M5/t FER

4a% slaE
MEAERIS I S=H%) SEHRMB) | MEAERIS 7 S%) SRVB)
HlolE 2Bt 21t 6.1 11.03 0.6 | MMA| oot 33 76 -0.96 -0.8
Hlo| et eet 8.4 9.97 0.8 | Ciot N 184 -3.97 0.8
MY el 78 9.96 0.7 | SG Micro Corp 280.4 -3.82 -11.1
X ®7| 18.8 8.40 15|89 & DMEGC At 229 -3.05 0.7
Ovctek China Inc 379 7.79 2.7 | Yankershop Food Co Ltd 68.3 297 21
O AE|R Az A 10.7 7.08 07|34 58 48 15.1 -2.95 0.5
Hlold Z4 oy 75 6.80 0.5 | CNGR Advanced Material Co Lt 96.2 2.82 2.8
&Lt TGOOD &7 16.0 6.69 1.0| FO|XH AR 61.3 -2.68 1.7
ofgh 4ESS 204 6.29 12|54 M3t 14.3 2.59 04
e YEH 8.9 6.18 05| 4 Hofzt 2 18.3 -2.50 0.5
HAF SR B#E ME 53 5.95 0.3 | Levima Advanced Materials Co 26.8 2.4 0.7
F) WESA g5/612 FaFs UHERRF 71E
£33 /R FER

 ka sfaizx
AT 71 S%) SUHKS) | RIS 2 S3(%) S2UHKS)
X2l 7|2 312 14.8 453 0.6 | ALO|LtZHIY 51.0 -3.59 -1.9
HSBC 232 51.0 3.14 16|24 50.7 -3.06 -1.6
Ho|= 155.6 3.05 46 |8k I8 72 244 0.2
AopItA 114.1 2.89 32|AAC EH3EZXA EEA 15.5 -1.90 0.3
SaMRES 4.1 276 0.1 28 UF (31) 43.0 -1.83 0.8
H| 0L 2612 251 6.4 | Y2|Hpt 72 HE J& 38 -1.81 -0.1
Nongfu Spring Co Ltd 418 245 1.0 | ¥2(HEE 08 &Y 824 -1.50 13
MU ZEIZ HIASZX 111.6 229 25D 198.6 -1.49 3.0
H EZXIO[LE 40 2.03 0.1|EIME 252 334.0 -1.18 4.0
SRASMF 14 1.78 02| 8482 IHYHS 97.1 -1.12 1.1
Haidilao International Holdi 133 1.68 02| Hs4Y 52.0 0.76 0.4
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SH0SAl 45/5Rt F55

Asz sletx
SHO|R| 74 52%) S2HVND) | 5HcOlX|5 7 SEH(%) S=HVND)
Educational Book JSC/Hanoi 11,000 10.00 1,000 | Steel Structure Manufacture 7,200 -10.00 -800
Higher Education and Vocatio 41,800 10.00 3,800 | Can Tho Sadico JSC 28,400 -9.84 -3,100
BDC Viet Nam Construction & 5,500 10.00 500 | DZI An Manufacturing PLC 8,400 -9.68 -900
CEO Group JSC 44,200 9.95 4,000 | VNECO 3 Electricity Construc 10,400 -9.57 -1,100
Licogi 13 JSC 8,900 9.88 800 | Petrolimex Saigon Transporta 12,300 -8.89 -1,200
Marine Supply and Engineerin 9,000 9.76 800 | Cho Lon Real Estate JSC 19,100 -8.61 -1,800
Tien Thanh Service And Tradi 4,500 9.76 400 | ANIJSC 20,500 -8.48 -1,900
IDJ Financial JSC 21,400 9.74 1,900 | Ben Thanh Service JSC 18,500 -8.42 -1,700
Thang Long JSC 15,800 9.72 1,400 | Tay Ninh Tourist - Trading J 44,000 -8.33 -4,000
HTC Holding JSC 6,800 9.68 600 | Lilama 45.3 JSC 4,600 -8.00 -400
Song Da Urban Investment Con 19,600 9.50 1,700 | Van Lang Technology Developm 51,000 -1.44 -4,100
SRS MS/ol2 T
Y45F e
SRR 71 SE{(%) SE(VND)| ZX|UX|% 7 SEl(%) SEHVND)
HEEzHA JtA 21,400 7.00 1,400 | FLC Faros Construction JSC 4,400 -3.51 -160
HEZHEY 2& 20,650 6.99 1,350 | Him o2 25 40,100 -3.26 -1,350
ool 1y 25,250 6.99 1,650 | Thuan Duc JSC 25,200 -3.08 -800
HEA HAAERN 49,000 6.99 3,200 | AOfl 2 EFQI 15,800 -3.07 -500
QlE|LIME IHEHE & 2l 23,750 6.98 1,550 | 83 0|4 = L HE[Z 90,500 248  -2,300
Hai An Transport & Stevedori 79,700 6.98 5,200 | CMC JSC 43,200 -1.82 -800
Digiworld Corp 119,800 6.96 7,800 | Vietnam Pesticide JSC 13,050 -1.51 -200
Tien Bo Group JSC 5,530 6.96 360 | =0t & OF 34,450 -1.29 -450
FrY Fd 115,400 6.95 7,500 | ZIctof 18 12,650 -1.17 -150
TMT Rt&SA 21,550 6.95 1,400 | Viet Phat Import Export Trad 46,200 -0.86 -400
An Phat Holdings JSC 15,400 6.94 1,000 | St S 2340 52,800 0.75 -400
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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
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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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