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Message from Taiwan, China, Hong Kong, Vietnam - 3 FAIAE EXtMt

5 S| tiE<tiz2l 15bp Q1S A& 7[CH%|

Oy, =842 J2 =7} ol&

59 59 7] diEsdigEst A ZIHXE A3k 15bp Qlok: &
FE(LPR)S 3 WOl 15bp QIsket AL oj#o] Hzolot. 20199 8¥ LPR
N8 o]% 59 "v] LPR QUske 19 w7] 22 st =& 711 ”ﬂ‘ﬁ“t} 5
¢ oluleglo 19 why] LPR & 3.7%2 A€¥ djy] SZ%cty LRIt 59
ut7] LPR S AY diH] 15bp HS 4.45%% A5tEn A% 71rﬂx1 oj4ke] Q1
3} £2& 7123 (187] F4TZE)A LPR 3} 7HsAolehs Qe
o] A toj=glele 7t o, QN2 AFFH &S skt AP
g 2%, A 48 AFFEY daaE 24 AAUSS TRIgeEH
2309 BAu|E Qlsto] HEt. 42 T, 32 W S8 7S dF
28+& 10bp skEdt 2.37%2 LPR <Uste] 543 27+ ATt 3714+
FAANLETFMLE) FEE QlotE et ol a4 AFEe Aol A
Aoz gt 59 o]% DRO07 LB+ FEE 1.6% wlgtolh.

A= ©7)A g 35bp Qlof, FeAl Qg9 st Als: dRkEoR 19 gt
7] LPR =8+ 549 7] |89 34 QlsE st 22 59 7] LPR &
g Qs 2 513)5kA] 42 Aot 1 da} ok o]H LPR Qsk: o
AZ ZAF o 7]t 59 w7] LPR o] 7|9/Q=e/AzY d&ZE
9 27|17 FEok 719sHA Aol 92 59 15U Agl2eYo] A FH

FEOE A4Z IRy g 134 FHFEGE F271 LPR-20bp E ot
P31 A4 59 9] LPR 271 15bp AStEEA A3 FedRE Fae
35bp Yot 14 FHFEAE] HEHE Fee A 4.25%2 Ust
=tk ZF A Ao A3 Y =golge FF st w2 AGoA #
A g, g, WiE, AdE ved #HE A4S i 2184 @4
R4 wie, B4, Alqt A4 FEo] A&sA sh gEe T glof A

P 54 W LPR A7 $EA s FAE 38 A19e wad
285t 39 A3k A FASY AFZRUG 32 S, 449
A4S ¥ 599 A F2-19 ofntet 4] 3 Y0 $AR 44
o A4 LAY ABIE FFE o3| S5 HIE BE 5.5%S GV
el 2ol glek 49 269 A2Y A Qe g s

ol Quet 7% AZe] g AL B v ek 49 209 FYALIIE A
2% P51 A B Se £go] 289 59 159 FIANPL
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Message from Taiwan, China, Hong Kong, Vietnam - 3 FAIAZ EXtMt

Aed FegugE JAE ANGT 59 179 73] $Fde FIAUHA
FA29(CPPCOY bAE A FAA A A& olx AT E'“}l% A%
U7 AA LS AL Aolgta AFH. AR SHFE g AH A
EHo] yehd Aok 5¢€ 189 IAY Foe FET 4%, AF FA &
4843 FAE AEA LA 1H22, 20229 33 FA7E Fd% E9 Yo
A AL 4 RS 590 A2E FFE0] BF S8 T ojof gty
23k SRR oA ERE 2 Akt AA FASY AF22H8
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Message from Taiwan, China, Hong Kong, Vietnam - ==

EAMAEC| AT ME|A 2 M2 X, offe] 22t
St AHAHS2| CAPEX 27t

# 52
s=ac | 3=y | Ol sE4oE

601728SH  XoLigeE | 388 10%
600050SH = ROLIGLE | 382 -10%
050257 AOWEHI | 2561 ~35%
N0X8SZ | EAE | 3148 26%
030457 HEWSH | 2550 0%
00006352 | ZTE B34 29%
0022815z BN | 1603 31%
oos2sH | (2T 7% 6%

G00MSTSH | ZABSHER 1166 23%
00291652 MCHPIE | 9636 21%
00246357 BMMK | 1443 1%

Xt&: Wind, Yuanta

97K 2022, 5. 26

China Mobile/Zto|H@#E9] 5G H7]X] AR AEE 49.35%/57.17%7}
A Z7}, At HElA 2L 4% S8og BA: 49 China Mobile/Aolut
FUF/AlddFY 56 717 AR 47t 242 1,036.5% 8/668% 3
JA11.1918 37kt 4.779 /2179 B/1.759 o2 Z7132H, China
Mobile/ZoIHEHF9 56 HFEL 49.35%/57.17%% 7123t} 56 BF
E g7} 37189 ARPU A5 olF ZA°Z 7|dqdtt. . 333dAH R
Ago] MEW 20229 1¥9~3¥9 329 FAAHA WiEo] RMB5,2829<
7153 Ad oy 8.8% 3713t gt o] F ©lolHAlE, HdoH, &
S AFH, oT 5 MEA Ho2: AMu2rz FEF ufj&o] AW |
35% %7F3t RMB1,0399< 7|EotHA BAIAHIA ZFE0] 5.5%p Ao
th. Z2H9E AR/ gdolg e 42 Ad o] 132.6%/57.3% S7HL
ot gt N2 AHAE0] A A% 5] HYeS & 4 Ytk

&9 td ST 7|99 &L CAPEX, $29 “FAAY Z2AE 2 e
Admt ST A 1Q22 ofkE, 2, "o|ARATE, HoJARS ZT
Tu] ZE9E AZGA HA CAPEX £ AW tiy] 29.5%/HE7] djy]
0.6% 57k US$343.0992 7153) 4827 9% S92 37182 KAtk &
A AFE 7|19E F 729 CAPEX 7} 7F8 #l2A Z7tshe 1022 ALY
oHl 64.7% S7Ft US$97.869% 7153tk did L 7IHEY
CAPEX 5717} 33t &, F& A¥ 8 Sz ojojd 2oz K]t

F8 IAANEY Jlojdad wEW 2006 o] 23 Eold Aolw,
400G/800G TUE FF soid Aot A =9 U T Az
AS9] CAPEX o= &0l W HFA0] UehtA dotort S5 “sAit
(FF A9 HoHE AR Gz A H2)" AHY F50] #28 S
g ZloR Helg Y, sjeeas AYY q, 9 9iF S=es dAe
83| g@Asty e d#A FTA AZIAL A%, AloJdH =, AT

FEAlo] A W4T Aoz Agd.

Yuanta Research



Message from Taiwan, China, Hong Kong, Vietnam - = FAIAIA
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gAd FA4 TAE A3 F9, 48490 w2 BAAAAG FEA ARYGA
o +&

China Mobile ©] F4¢ 2 FAolE, 7|2 I, Zd= {5, Aoyt
FUFo] RMB279 +29 2 A&, RMB15.63% 29 HlojgAlg A
QA E, AoluEygo] Uul FRE 819 /S FYoJAM Tt 5 2L &
AR FIHEH FuR /7] £ $74E A0R JiET. #E A
F ZHolA 5€ 174 AA BALY dof AgFR7|&HA Qe THS
74316k 5G, 7I7HIE FYEYA 2 HolHAH 15& FAFoE 24
ste, 7|12 Qluete] adFolng FAE AL k&Yt Ed FF AWAA
FA439(CPPCOAME 59 179 YADAAY A&7lsdta 243 S
A3 3192 AFFPT. o 39oA CPPCC 9 F% CPPCC 7} tAEH
Ao FAE A3t &3 JFsRE Aoty A2k dAE BA 45 #
3 g BFA0|Z F5AA #4191 China Mobile, 31948 43871 dAtE=
qEF FEA AZRAAA FAHE, Aojgea, ARFEAl FE57] vt
.
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Analyst Frank Sun (CH2H
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LOAMER (3532 TT)

Taiwan: Semiconductors

FST (3532 TT)
BUY (Initiation)

12M Target Upside/(downside)
NT$310.0 35.0%

Close Price (May 25, 2022)
NT$229.50

Share price performance relative to TAIEX

—— Price (NTS) - LHS Performance v.s. TAIEX (%)
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Aug-21 Nov-21 Feb-22  May-22

A71EY Us$ 3,007.3 mn
671 LHR S Us$ 64.3 mn
REFH 1Si0%
2=Ql |28 48.0%
FAFF Sumco Techxiv

Corporation, 45.6%

3 =Y AEIH2022F) NT$64.05
P/B (2022F) 3.6x
Sif vz 12.73%
ESG S&(Sustainalytics) ==
Financial outlook (NT$ mn)

Sales 11,935 12,166 16,608 19.431
Op. profit 1,838 1,816 5,824 8,293
Net profit* 1,308 1,411 4,850 6,663
Adj. EPS (NT$) 3.37 3.64 12.50 17.18
Growth (% YoY)

Sales 2.6 1.9 36.5 17.0
Op. profit (29.8) (12) 2207 424
Adj. EPS (38.5) 7.9 243.8 37.4
GM (%) 20.2 21.0 40.8 48.0
OPM (%) 15.4 14.9 35.1 427
P/E (X) 68.1 63.1 18.4 13.4
ROE (%) 6.4 6.8 21.2 252
Div. yield 0.9% 1.0% 3.9% 5.2%
DPS (NT$) 2.15 222 9.00 12.00

47kl 2022. 05. 26

= A=

E=a

rir

FOE LHEH S/ ol EE 2IMAME] BIA| Of D2 AET} ZYR

SSAMOIZ S0M SEUA +ES d2loks &

20249 10%F 7Rl 1291F]  flol® A JhE A
Komatsu(2006 SUMCO ©f A& 100% "iZH9} Formosa Plastics
Group | 35 &A= &9 Ad A= A 1290%/81A 9] €7+ A
AFs82 Z4ZF 30%E/3349F Zolt}. FAR: 2H22 BEREE WAl B
5~10% 7 34 9ol 20219 11¥ IHZE PAE 5% 34 A
S FEFon US$109(2F NT$282.69)0] FAE oFo|tt. 20241714
Formosa Plastics Group 9] Mailiao AFIER|(F= Aol Yo A=
3ol 105k Aofl dok= Al 12912 AH[E F7teles AS ERE 4%
Fom A5t Auloi= SUMCO 9 7|&o] =L oujeiA] AZE o]
H i 82 & Aol

A

F5YA Bl H 7 Qo] Wiagololgel Ay el £3 S

o
A A w2 AH] E7he0] HE A A7t deilE =7
st o] €2 oie] divtee FrEdoR 2H21 wiESoldEY A7

e 37182 AlgtFolqlrt. ¥ Ak 7FA1(R7] A2k 719% 50% ©]
Aol w2 ASP oF 15% QAo R 1Q22 &L AEY] diH] 17.6% 27}
Pt 1Q22 "WiEFOIYES 7HE i £3FQl & ] Y
36.3%2 A&7] ] 14.1%p sk FF FE7L 45, 3Q22 ¥] A
o7} @4}, 2H22 Brownfield ¥4} B3 12914 flolH 5~10% 7t 5
Aol Yol W&} wWEFo|dEel FA FdE ZAe=E Vgt
SUMCO 9] 714 43} 37 A= 20239 841/12904 7HEE& 10%
AT Ao ofidstm 2022/20239 EPS = NT$12.5/17.28 A9 o
H] 244%/37% 37t Ao2 Aggct.

12904 glols 7 #5 @4 20249 L7 olojd ZAoF ok gAa
o] 12904 o gl tigt 7PS 7o, @A) 1294 Hols o

=
A% 2% ok 2ol 20249 TUUE WAS §F 27} 24o] AR
49l oz weric,

ot MZE =012 HApt RoAERILICY,
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o] B glojx T4 &£&r} skt FA o] gd A4 20239
fols I35 F= @Aol 7F Fugd A0 oeith20239 Al o
<Eg v &F o). gEbA dolH $gFo] #EW 20259 #3< °l
£ 7oz Ayttt oJo SUMCO & ©AHCz 89%/12904 AE 7t
A& I Aol fojx FFUA AF F7to| 38HG Ao 7|t
gtk B449A BUY < 20234 P/E 1881 Hg3lo] EXF7} NT$310
£ AXgt
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OO} ZHES
T oA
» Yuanta Securities Investment Consulting (EH2H X2
(HEHSA| £HES
AR =29 E3-E )= ExjoA 7t SEFI} YTD A7 =x0] FHY 0|%
- °ne ST | T (TWD) (TWD) (%) (TWD mn) TES R0IE (%)
* OHEO0|F 4142 TW BUY 34.90 53.00 -21.8 14,990 22/5/10 -8.0
* YAEZL|Y 6285 TW BUY 62.30 85.00 -20.1 24,706 22/5/10 -0.6
* TSMC 2330 TW BUY 514.00 800.00 -16.4 13,328,928 22/5/10 -0.8
* =3kst2 2610 TW BUY 25.90 37.00 -6.0 153,878  22/5/10 -7.0
* S=2HRUE 3443 TW BUY 563.00 600.00 -3.9 111,605 22/5/10 13.3
* M2 2105 TW BUY 34.40 41.00 -4.7 111,505 22/5/10 3.5
* 7|7HHI0|1E 2376 TW BUY 105.00 150.00 -32.5 66,747  22/5/10 -4.5
* HOHI3 2408 TW BUY 63.50 92.00 -18.7 196,664 22/5/10 -3.8
* H}O| 54 9938 TW BUY 64.20 85.00 -21.4 19,129  22/5/10 0.0
1) WY 2022.05.10
{2

*
o

0;
0z

YO| et FopF SHFVL O] 82 -+ S

OEMIE 1Y 2 BIPIE 229 (-20%) B M. (2, AlBEE S8l

X2 Bloomberg, Yuanta Investment Consulting (CHZH)

g |0l 7t5)
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» Yuanta Securities Investment Consulting (EH2H X2

F25M [ 833 [ HEESA M35
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HIEE

EEEEE

=
353c

603290 SH

601669 SH

300661 SZ

300308 Sz

=
E=3c

02238 HK

03669 HK

01929 HK

01475 HK

ExielA

BUY

NOT
RATED

BUY

BUY

ExeA

BUY

BUY

BUY

BUY

Exj92

BUY

BUY

b 28F}
(RMB) (RMB)
369.45  429.00
7.74 -
277.22 | 397.30
30.86 40.50
b 2E%}
(HKD) (HKD)
7.16 9.20
7.42 13.50
12.30 16.40
4.94 7.20
b 2EF}
(VND) (VND)

31050.00 48820.00

27650.00 39350.00

YTD A7
(%) (RMB mn)
-3.0 63,030
-4.2 118,415
-10.3 65,498
-27.4 24,678
YTD A7
(%) (HKD mn)
-6.9 148,376
-28.9 14,597
-12.3 123,000
-17.3 5,156
YTD N7EH
(%) (VND mn)

-13.3 /138,031,949

-3.7 104,470,597

Y
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21/11/3
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i
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*EHI 1S 21 BIPIE 229 (-20%)
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OH=0|=E (4142 TW)

EXtolA BUY
=7} (TWD) 34.90
=ER7} (TWD) 53.00
A7t5% (TWD mn) 14,990
23 22/5/10
MY 0% 2AUAZ (%) -8.0

» 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.

HAEZLH (6285 TW)

£z BUY
Z7} (TWD) 62.30
SHZI}H (TWD) 85.00
A7HS% (TWD mn) 24,706
=HY 22/5/10
FHY 0|Z 25 (%) 0.6

> 20|m0| SoC 4d JHMOl R&KEHU XSA H HEYHZ Z7IFE0| OIROXHA SAHQ|

X E
1022P DHE2 HI#7|0E 27561l 271718 MUME &

0x

» Sb-6Ghz 5G CPE #IAO=Z ZAS| Connect Home OHE0| XA CHH| 29% Z7toHH
20224 4E9 2 s3H0| 2 MY.

» ADAS ZE8 Z7I°t Starlink CPE &3t Z710|
HE0| 20% Ol& &7t A2z g E.

oo

Y0f, ASA H HEAI 229l 20224

TSMC (2330 TW)

EXjoA BUY
=7} (TWD) 514.00
2HZXI} (TWD) 800.00
Al7E5% (TWD mn) 13,328,928
ESS ] 22/5/10
MY 0% 2UE (%) -0.8

20248 A4 1Y, 3 01F XI£0] SAY
2 EYE SHe=z A8 A

> AX MYX= S TAMA =2 0159 F2Y A0IES WIS B P/ES
25812 ot&. EXteAd BUY & |XIott SEF7H= NT$9000A NT$80022 oted £

Ssets (2610 TW)

Exto2 BUY
Z7} (TWD) 25.90
2HZI} (TWD) 37.00
Al7E5% (TWD mn) 153,878
ZHY 22/5/10
22 03 2%E (%) -7.0

tHetel I2L-197t FHE Hol =FHMeh 2X7t 2t A2z MdEE 712 2E
Q7 BI1E0 m2t 402200 HZHAIS] 31=0] O 4 E.

SERY0| F2 HHES WS 529 2L M= FM 20222H HRHE =310 YA
EE 7t B7reol mat &X F7t HYE.

> Bt P/BS 2.4H12 H&ct = ol
tidl 17%/67% &7t ol @012l MH MY FUel 24 HME =X 232 &3

P/B #0014 B7t HY.

Exjo BUY
57} (TWD) 563.00
SHZI}(TWD) 600.00
A7HE% (TWD mn) 75,449
=3y 22/5/10
FHY 01% 298 (%) 13.3

> 1022 MHE2 TE7| UHl 8% HAeL A HHI36% S7feil i FHmM=z =UACH,
27| UH| & XSl of ZAME BY AO0IEkE 710[HASE Jal3t

> Al, HPC, 5G7} d=7I0 ®0S1, TSMCQ APT £2M0| 2AHEHM SA MYO| =t
SEAY. AYT2 20224 MA OfH| 0= 20~30% F7tE SEEZ 5t ACH, HI| A
STE0l NREEL =& A2 20|06, HES0(YE0| ™A fH| AF of=fold, JYHIE0|

M i & XSl o2 St HYY.

> S SAE 449) APT/NS ZRHMES T S0\, 0| 5 347t SAl| 215122 HBMS3 IPS
H2stm, KA 3 o DRMEJL 20224 WK E|OIZ 012 Eol AYE YO ol
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» Yuanta Securities Investment Consulting (CHZH) |2

2 57t FRMQZ JHAatE Q.

HADIE (2105 TW)
EXtoA BUY
27t (TWD) 34.40
SHZFIH(TWD) 41.00
A7t (TWD mn) 111,505
FHY 22/5/10
MY 0% 2AUZ (%) 35

> 10~2Q22 ®Y o] X ZI7I80| =2 Z=2L-19 Mt 2 XHgez 2HA
Jee 3. d2fU AUZHAI0F ZHE, Y +F MY S SHRAY M2 1H22 0iZ0] M
CHHI 6% Aot 2H21 CfH| M¥E Aoz FMYF. 4021~1022 MZ 7H4 A& HE 22
JHHQR 1H22F HEZ0|UE/FYO0IAES 21%/7%ZE Ol (2H21: 20%/5%).

1o

> 0439 0|RE 2H22 H0|oel MY HH| E2{A §AS0| CHA| LEE 202 HY 1) FQ
Z2Y EO[0f EME=S o7t 20219 oHH| 20229 o =2 EO|0 Zot 7I0|HAE
HAGIL AS. 2) T2L-19 23Rt &M UAE B0 2 FIPL £2 3=SME 0131
UAS. 3) HE 7t ledut QA=/QIZLHA0F Hb| Sth7t HX SSME Zelste AU

0jo

7|7HHI0|E (2376 TW)

Exjo BUY
Z7} (TWD) 105.00
2HZ} (TWD) 150.00
A7EE9 (TWD mn) 66,747
ES0! 22/5/10
ZHY 013 24S (%) 45

> AfBAtIo] CIOJE(MIE] HIZO| 202211 M CHH| 15% Z7h X ODMOIM Aol Ap
HOjo| M2 AMY BE B7h 718819 2H22 AP SUE Eagle Stream ZAIR HIO|E{HIE]
o

o7} 8% O 5713 2.

M F7h= 2022F P/EQ| 8 ~FO| Satsh XHE

5 =
o = =
UFHOD BHE. =2 HYTASS SOt A= SAM0

'OFE|3 (2408 TW)

Xt BUY
Z7+ (TWD) 63.50
SEZIt (TWD) 92.00
A7tE (TWD mn) 196,664
FHY 22/5/10
FHY 0|7 U5 (%) -38

> 4i2 DRAM 27|22 of2{0] RIAEIT X2 LX| DRAM 7I22 HEYT +8 Zugt
1023717 0|ORIE 7IAHO2 OPYME H0|2 S
> NS 2022F Lxl DRAM ZleI71Z(0] BE7I% RASIHLE 4% S2f5ia, DDR3 724
2719 QAE 02 =1 0f BEJ| Ol J1Z0l 2L 4% oyE ol
ZUYAHSO| Jo|EA0 SEE
> DDR3 712(0] 2022 71 BIH 8IS 202 NN, J|Et 2t YHS il DDR3 HIZO|
£2 SATH 22 467} 2 J

HO|5] (9938 TW)

EXtol BUY
27} (TWD) 64.20
SEZIt (TWD) 85.00
A7HE (TWD mn) 19,129
EL 3] 22/8/10
FHY 01Z 245 (%) 0.0

22 MY HHEOHE HIE 7 =3) ZME 20229 HYS LK. XM HIE 45ES
=
=

2
O] N&HZ MEY| tiH| M= QLS.

> QIS0 ! HXM HIE ¥& RHS wHsH 20229 WE/0|1Y FIRE 2%/3% ot
Ps Lt .

> 2022 =028 ¥ MM FHX| o0l W2} target P/ES oket ZHE. M 7= P/EQ
pS
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MEOHHIEH| (603290 SH)

Extel BUY

%7} (RMB) 369.45 > 1022 = AOURIRNEY) HOHZ S7k80| AlLdHAl 100% Ol 7I=8 F=LH-19 0%

=T Yol *2 il%_% 2SO I 0 AHAIM 2ORECt EASH HIl2 BOE. SAE 25 AZ2A

Y- 63,090 X0 HAEl= IGBT 2E HIZ2 52 HE0|H, % HMY0| L3t

FHY 22/5/10

2HY 0|3 228 (%) 78

%E‘E gql ?i’é' (601 669 SH) l)_Oill—ﬂI%% Uz o KHHAMO ass Th531510 2022 LK| Al &0 RS AL
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) 7.74 HMH 2EA HRQE0| 50%. 2) Z7| S30IE STotT A Qs MO CiA| Qlmato

2HZ7} (RMB) = Oish #A0] 22|10 A 24, TA| Y AXALZE 5 MEX QIO3} A 7|0 23S YS

A7FEE% (RMB mn) 118,415 Aoz MUEH. SA= ST MHLREY WYY SHE BRI US. M 14X ZHIHL

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

FHY 012 22 (%) -2.0 41-63%2 0| oy,

SX|+HZ (300308 S2)

EXtelA BUY
7t (RMB) 30.86
=2HZJ} (RMB) 40.50
Al7t5% (RMB mn) 24,678
FHY 21/11/3
FHY 0|F +AUE (%) -11.4

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
=7} (RMB) 277.22
SHZ7t (RMB) 397.30
AI7tE% (RMB mn) 65,498
ES N 22/3/7
FHY 0% 18 (%) -12.7

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
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HEXIS Xt (02238 HK)

EXjoA BUY
27} (HKD) 7.16
2HZJ} (HKD) 9.20
AIZEEY (HKDmn) 148,376
FHY 22/5/10
FHY 0|F 2AUE (%) 14.0

> 1022 YA S8 BN URe=

L2 2l S
SAlE AXt HHE VIS MY IS H2(et G ZH AQIUS HAMAS.

> S FI7h= 2022F P/EQ 6.0, P/B2 0.6H10| 21totH, 2021H~20233 EPSS| HEH

EXtelA BUY
27} (HKD) 7.42
SHZI} (HKD) 13.50
A7HEY (HKDmn) 14,597
ZHY 22/5/10
FHY 0|F U8 (%) 9.9

> 1Q22 MMO| FCIRY HATZ YAOLH 1020 T2U-192 0/of0] FUYS O SAls
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
o0 ma4) 92, Mt ASPS D1EE0|2420| 20| B3, MBAS S8t SE7KSH0| o]
EPSE 2021~2024E S18A 16% 37t MY.

FH=Exda] (01929 HK)

EXtelA BUY
27} (HKD) 12.30
SHZJ} (HKD) 16.40
Al7t5% (HKDmn) 123,000
=HY 22/2/9
FHY 0|F £AE (%) -18.1

> 5T/E3 L JIE AFO| FYAQ22 ADFHUIAS 242} A o] 12%371/21% HAS JIE,
EI0ME T2U-197 38 FLRE WHHEOU SIS FY4022 WM S
S MH2 SAF ZYTL

AYys 3. B2 FY2022 Azt &= TA EO0| 30~40% B7iets
SHX|O| 4HE 7152 A0t 2AZSt HE QUAZ. FY2022 HE2 HE UH| 37% S7H
ZHoz &3

J

pS|

> £3 IOl AH| BN WIY TOR Z2 0% B3 487} =N 0450] S0
HOZ WO 4HN HY2 QX

HMAE (01475 HK)

EXxoA BUY
27} (HKD) 4.94
ZHZI} (HKD) 7.20
Al7t5% (HKDmn) 5,156
=HY 22/3/7
FHL 0|2 £YE (%) -10.5

> 22X BEE0Z AR 1022 £UM0| Z2LE-199] Feke HUCLE 202201= BSE A.

> 202219/20233 #0]9/] HMH ThHH| 19%/12% S717t HYE.
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HH23 (VPB VN)

EXtoA BUY
=7} (VND) 31050.00
2527} (VND) 48820.00
AI7EE (VND mn) 138,031,949
FHY 22/5/10
FHY 0% 40l8 (%) -6.8
9I2|E{2|83 (MBB VN)
EXto BUY
Z7t (VND) 27650.00
=2H=7} (VND) 39350.00
A7EE% (VND mn) 104,470,597
Z=HY 22/1/5
FHY 0% 49l (%) -3.7

14

= A0l ®OIXIOFE(NIM)S St

1 QUOLt m2|0|QYe HOfOF St WEHE|, AIRO|

Yuanta Research



et/ 5=/ 38/ HIES ANZ XIE

2022-05-27
HERSAT =
211230 220520 220523 220524 220525 220526
JHE R4 18,218.84 16,144.85 16,156.41 15,963.63 16,104.03 15,968.83
S5 294 1245 1.6 -192.8 1404 -135.2
SYE 0.2% 0.8% 0.1% -1.2% 0.9% -0.8%
N7H5 (M THEH E) 55,904 49,875 49,911 49,315 49,750 49,333
0| ZEd 59 18,134.9 16,083.8 16,134.9 16,116.4 16,077.9 16,067.6
20 17,864.3 16,288.0 16,244.6 16,211.7 16,184.7 16,167.9
04r 54 99.5 99.6 99.9 101.0 99.8 100.6
20 98.1 100.9 1005 101.6 100.5 101.2
AR (%, 10%) 90 60 70 60 70 70
e (M2 F) 4,140 2,861 3,329 2,999 3,159 3,100
MEEES (& Cyer &) 255 190 226 200 206 214
HeiESA(GreTa) AR
211230 220520 220523 220524 220525 220526
GTSM X[ 237.55 197.66 197.04 192.58 194.68 193.32
S 1.3 0.6 0.6 4.5 2.1 -1.4
SUE 0.5% 0.3% 0.3% -2.3% 1.1% 0.7%
NIHEN 5777 4815 4,800 4,691 4,741 4,707
0| ZEd 2352 196.3 197.1 196.4 1958 195.1
2312 194.8 194.5 194.3 194.3 1944
0|4k 99.0 99.3 100.0 102.0 100.6 100.9
97.3 98.6 98.7 100.9 99.8 100.6
AR 80 60 60 50 60 60
Heh g 880 647 603 734 616 643
Heith = 74 59 49 53 49 55
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ot/ 3=/ 83/ HIES AZ XIE
S35 FAlE
211231 220520 220523 220524 220525 220526
SR & 23,397.67 20,717.24 20,470.06 20,112.10 20,171.27 20,116.20
SEE 285.7 596.6 2472 -358.0 59.2 -55.1
SYE 1.2% 3.0% -1.2% -1.8% 0.3% 0.3%
N7+EA (He 23EH) 24,606 21,910 21,652 21,272 21,272 21,210
0|5E# 54 23,220.1 20,407.0 20,511.0 20,4129 20,318.3 20,317.4
20 23,457.0 20,298.8 20,288.2 20,261.9 20,277.0 20,286.0
o2k 5 99.2 98.5 100.2 1015 100.7 101.0
20 100.3 98.0 99.1 100.7 1005 100.8
ENEE (%, 10%) 80 60 60 60 60 60
ez (HEE F) 676 2,173 1,696 1,825 2,097 1,856
Hejth = (MY 322 25 59 48 53 49 44
HHBAl F2K|E
211231 220520 220523 220524 220525 220526
Y| R ¢ 3,639.78 3,146.57 3,146.86 3,070.93 3,107.46 3,123.11
SHE 20.6 49.6 0.3 -75.9 36.5 15.6
SHE 0.6% 1.6% 0.0% -2.4% 1.2% 0.5%
NIHEH (49 <2h 48,009 42,288 42,299 41,279 41,809 42,023
0|58z 5d 3,620.4 3,099.4 3,114.0 3,109.5 3,113.8 3,119.0
20 3,633.2 3,045.9 3,045.7 3,045.2 3,046.3 3,056.0
olaL 5 99.5 98.5 99.0 101.3 100.2 99.9
20 99.8 96.8 96.8 99.2 98.0 97.9
BN EE (%, 102) 50 70 70 60 60 70
Hef g (o F) 30,444 35,048 33,437 39,466 31,971 34,878
A= (A fleh 398 39 358 412 321 355
NEED (A9 2eh 903 775 778 776 77 77
MHSA TR E
211231 220520 220523 220524 220525 220526
MEEER ¢ 2,530.14 1,983.67 1,994.76 1,922.48 1,944.88 1,955.13
S5 13.0 31.0 1.1 -72.3 224 10.2
SHE 0.5% 1.6% 0.6% -3.6% 1.2% 0.5%
NIt (M floh 39,623 31,676 31,851 30,692 31,051 31,201
0|3E o 54 2,510.1 1,948.8 1,962.6 1,959.0 1,959.7 1,960.2
20 2,520.0 1,895.1 1,895.5 1,895.5 1,897.0 1,905.3
o4 5 99.2 98.2 98.4 101.9 1008 100.3
20 99.6 95.5 95.0 98.6 975 974
AL (%, 10%) 70 90 90 80 80 80
Hehg (HEE F) 46,868 44,630 42,020 48,842 37,475 40,014
= (A fleh 627 505 478 550 420 446
MBI (A9 2eh 809 668 671 671 672 672
Yuanta Research
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et/ 5=/ 38/ HIES ANZ XIE

ol.0IBA| FX|IE

211231 220520 220523 220524 220525 220526

5 473.99 307.02 300.66 305.96 314,91 313.29
g 123 1.0 6.4 53 9.0 16
g 2.7% -0.3% -21% 1.8% 2.9% -0.5%
A o 5 457,874 314,210 309,339 313,360 321,910 321,258
[ 52 460.2 3095 308.2 306.3 3073 308.4
202 4533 3353 3320 3294 3282 3266

52 97.1 1008 1025 100.1 976 98.4

202 95.6 1092 1104 1077 1042 1043

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

e (#3F ) 107 74 75 79 9% 82

g A 5) 2,565 1513 1,630 1,664 2,024 1,542
211231 220520 220523 220524 220525 220526

SBIX| 4 1,498.28 1,240.71 1,218.81 1,233.38 1,268.43 1,268.57
saE 123 0.9 219 146 35.1 0.1
satg 0.8% -0.1% 1.8% 1.2% 2.8% 0.0%
A7HEY o 5 5,838,114 4,920,386 4,833,498 4,891,376 5,030,440 5,031,045
olgZz |5 1,490.7 12247 1,234.1 12351 1,2406 1,246.0
202 14725 1,296.1 1,2885 12812 1,279.1 1,2755

52 995 987 1013 100.1 97.8 98.2

202 983 1045 105.7 1039 1008 1005

(%, 102) 70 50 50 50 50 60

(3 F) 805 434 461 449 582 15,708

A 5) 24,448 11,388 11,047 11,997 15,708 12,641

Yuanta Research



et/ 5=/ 38/ HIES ANZ XIE

HERSA /oM 355

453 sleE
THERIE HE SEH(%) SEH(TWD) | 7HHRIS 7 SEH(%) SEH(TWD)
E IS 138 10.00 1.3 | Faraday Technology Corp 2385 647 -16.5
Chang Type Industrial Co Ltd 53.0 9.96 48| /LIOO|AE HI=ZEX 201.5 540 115
Chiu Ting Machinery Co Ltd 299 9.94 2.7 | Rectron Ltd 18.2 -4.97 -1.0
TAI Roun Products Co Ltd 19.2 6.98 1.3 | Lotes Co Ltd 728.0 -4.96 -38.0
Optimax Technology Corp 21.1 5.76 12| UMA QIHAYE J|& 156.5 -4.86 -8.0
Anderson Industrial Corp 10.7 542 05|49 7|1 18.7 -4.85 -1.0
TYC Brother Industrial Co Lt 279 5.28 14| M ®xG 76.1 -4.64 37
Lily Textile 171 523 0.9 | Arcadyan Technology Corp 114.0 -4.60 55
Favite Inc 326 4.82 1.5 | All Cosmos Bio-Tech Holding 63.0 -4.55 -3.0
OtE A QWM E 130.0 442 5.5 | Evermore Chemical Industry C 17.0 -4.49 0.8
MJ International Co Ltd 48.0 412 19| 3te 3Y 172 -4.44 038
CHERSAl(GreTal) M5/512 =25
y45F St

GTSM X[ 7 S2H%) SHTWD) | GTSM X[& 7 S2H(%) S=HTWD)
Baotek Industrial Materials 33.0 10.00 3.0 | M3t 27| 1,970.0 -837  -180.0
Techcential International Lt 281 10.00 2.6 | Advanced Lithium Electrochem 66.0 -1.82 -5.6
Acula Technology Corp 38.6 9.99 3.5 | Launch Technologies Co Ltd 55.0 -1.72 -4.6
Cayenne Entertainment Techno 69.5 9.97 6.3 | Metaltech Industrial Co Ltd 9.3 -7.00 0.7
9 N 65.4 9.92 5.9 | Tradetool Auto Co Ltd 28.0 6.52 2.0
Interserv International Inc 228 9.90 2.1 | Inmax Holdings Co Ltd 229 6.34 -1.6
BenQ Medical Technology Corp 61.4 9.84 5.5 | Tul Corp 90.2 6.33 6.1
Taiwan Fructose Co Ltd 174 9.78 16| %Y 50.7 -6.11 33
A= HIASZA 12.5 9.69 1.1 43t 2L} 9.6 5.22 05
Da Hui Ltd 14.2 9.69 1.3 | #128 Hxt2p| 194 5.13 1.1
FH 17| 69.7 9.25 5.9 | Solomon Data International C 39.0 477 20
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et/ 3=/ 38/ HIES ANZ XIE

BN A5/ FEF

HEF [JEES
S0 BRI 7 SEl(%) S=HRMB) | &5I0IE&R|IS 78 S(%) SH(RMB)
Hoto| JIXA S 39 10.11 0.4 | Beijing Wantai Biological Ph 1464  -10.00 -16.3
A EE IR 7.3 10.04 0.7 | Guilin Fuda Co Ltd 84 997 0.9
Ribo Fashion Group Co Ltd 6.8 10.03 06| A AWM JHE 22| 49 9.87 05
Yutong Heavy Industries Co L 12.3 10.03 1.1 | Shanghai Huide Science & Tec 28.6 -9.66 31
oFE 44 10.03 04 |mYA Y&t 30.7 -9.02 -3.0
oY sEhY 16.5 10.02 1.5 | Beijing Konruns Pharmaceutic 27.2 -8.74 26
HM H3E HE 57 10.02 0.5 | Zhejiang Goldensea Hi-Tech C 12.0 871 1.1
<o otdotE 4of 59 10.02 0.5 | Zhejiang Zomax Transmission 9.3 -7.86 0.8
clol E&| 125 10.02 1.1 | Hebei Huatong Wires & Cables 8.2 725 0.6
S8 Mils 13.0 10.02 1.2| Q+£0| F3lo| RtSA 1.3 -6.87 0.8
osto] OhE S 18.0 10.01 1.6 | Jiangsu Tongli Risheng Machi 312 .67 22
MMBA| ME/612 T

M5 = &S
MMYERIS 7t S2(%) SHRMB) | MMMERIS (%) SH(RMB)
e YL 10.3 9.98 09| HHE gE 13.3 -8.39 -1.2
HF o 49 129 9.97 12|32 ME st 19.3 -5.38 1.1
China Great Wall Securities 8.6 9.96 08|53 =H0| MEXE 86.4 -3.63 33
58 3YI|HAS 1.3 8.22 0.9 |OtE 2O} TiH4E|Z 219 -3.53 0.8
9 8 24.2 7.41 1.7 | Asymchem Laboratories Tianji 2375 -3.27 -8.0
4 M3t 15.3 7.07 1.0 [ Tt T 17.8 -3.00 0.6
TOIX 2 M| 65.3 6.59 4.0 | Yankershop Food Co Ltd 66.3 -2.99 2.0
gEE MY 338 6.43 20| SAHCKSA 14.1 -2.96 0.4
China Merchants Expressway N 78 5.97 04|35 do|AE 329 295 -1.0
HMe 3ZI(AEH 5.6 5.88 03| Aslo] EEE 8t|& 31.2 -2.93 -0.9
HIOIY O|3F AAT|& 16.0 5.34 0.8 | Amoy Diagnostics Co Ltd 475 -2.90 1.4
7) HEEA MS/OR FTES MUK TIE
T3 HE/o1 FEF

HEF LEES
RIS 7 SEH(%) SEHHKS) | MRS - SE(%) SHHKS)
Yot o 379 313 1.2 | Country Garden Services Hold 215 -5.66 A7
BOC &3 30.3 1.68 0.5|CSPC H%1& 74 -5.10 04
S LM F 11.6 1.58 02|02 =75 50.7 -4.97 2.7
22 A AE{EQIHE 12 395 1.28 05| HIF0|9I2t 31 48 -2.66 -0.1
3 710 g 525 1.16 06| Le(uHt 218 F2 s 37 2.63 -0.1
gl I8 73 1.1 0.1| Al A=A 9 42 2.58 -0.1
Haidilao International Holdi 135 1.05 01|5= 4wy 38.1 -2.06 0.8
H|OFC| 263.8 1.00 26| X2l 7|xt 31 14.5 -1.76 0.3
o}F WF (31) 434 0.93 04 [ MK IHAHSL 95.4 -1.75 1.7
CK x|z 2594 55.1 0.92 0.5| Le(HH O 29 81.1 -1.52 -1.3
Aten| Fe 1.3 0.71 0.1 | AO|LtE2HIY 50.3 -1.47 0.8
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et/ 3=/ 38/ HIES ANZ XIE

SH0SAl 45/5Rt F55

Y45F e
SHO|R| 74 52%) S2HVND) | 5HcOlX|5 7 SEH(%) S=HVND)
Global Electrical Technology 30,800 10.00 2,800 | Quang Nam Transportation JSC 14,400 -10.00 -1,600
Marine Supply and Engineerin 9,900 10.00 900 | Halong Canned Food JSC 58,500 -10.00 6,500
Din Capital Investment Group 23,200 9.95 2,100 | CFS Investment & Import Expo 3,900 -9.30 -400
Thang Long Wine JSC 13,400 9.84 1,200 | Lilama 69.1 JSC 7,800 -8.24 -700
Song Da Urban Investment Con 21,500 9.69 1,900 | Bim Son Packing Co 10,600 -7.83 -900
Higher Education and Vocatio 45,800 9.57 4,000 | Ha Noi Textbooks Printing JS 13,500 -7.53 -1,100
Thang Long JSC 17,300 9.49 1,500 | BOS Securities JSC 5,700 -6.56 -400
Viet Nam Industrial & Commer 8,100 9.46 700 | Hoa Cam Concrete JSC 11,000 -5.98 -700
&% ¢ Eo] 3 IF 5,800 943 500 | Song Da 4 JSC 5,100 -5.56 -300
Educational Book JSC/Hanoi 12,000 9.09 1,000 | Hoang Ha JSC 3,800 -5.00 -200
Lam Thao Fertilizers&Chemica 15,600 9.09 1,300 | Song Da 2 JSC 8,200 -4.65 -400
SRS MS/ol2 T
Y45F e

SRR 71 SE{(%) SE(VND)| ZX|UX|% 7 SEl(%) SEHVND)
DABACO Vietnam Group JSC 25,300 6.98 1,650 | FLC Faros Construction JSC 4,100 6.82 -300
Viet Dragon Securities Corp 22,300 6.95 1,450 | FLC STONE Mining & Investmen 3,560 -6.81 -260
ool 1y 27,000 6.93 1,750 | B EZH| EE H|E 55} 56,500 =391 -2,300
Nam Song Hau TradingInvestin 15,450 6.92 1,000 | ASG Corp 28,600 -3.70 -1,100
5T X ZAMNY 6,510 6.90 420 | SPM ZH0|M 19,300 -3.50 -700
Tin Nghia Industrial Park De 28,850 6.85 1,850 | PetroVietNam Ca Mau Fertiliz 35,300 -3.16 -1,150
HIZI] ME SUE 17,950 6.85 1,150 | M2 AJE| QIZatAERIH 21,950 -3.09 700
H|M C|24 A M ClZtof 28,100 6.84 1,800 | Thanh Nam Group JSC 4,950 -2.56 -130
An Phat Holdings JSC 16,450 6.82 1,050 | FECON Corp 17,400 2.25 -400
HIEE &7 H4 11,750 6.82 750 | [CtO|7H 2 5,380 -2.18 -120
BB 3 - H[Y S0t 17,350 6.77 1,100 | At20t0] & 18,050 217 -400
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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
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=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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