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HRE ABF 71% A9 At Aul7 A3 7heglen il AdF
ABF 71% wi&3FolEo] 4Al Bt +&& A3l u=t 27 AF 9
2 e AJS Aow et T2y 2H22/2023'd ABF 71 35
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(3037)°l 344 dFe AT

Au] FuQfo] gt ABF @A AF WA A A fuuto]aE9
Yangmei 342 2Q22% € 13 7|9 B4k /I3 eH 20229 Al A
Y oiH] 20~30% 52 AoR it IAARIEAYEE Wint T2
E| Q143 2] AH] HAE AlFgon 20224 Auls AY tiE] 40~50%
58 7oz it dof PCB 9] ¢ Jinxing 34 T4 20229 &
Shulin 17] 3% ¥ Kunshan 27] 378 AP HIxo] o] 2022 4|7}
A4 diH] 20~30% 2 202 7|djdct. @4 ABF 7|3 A9 uiE30]
Q&2 40~50%F ABF 71% Sa4A9 Bt viEZolelE 40~50% ] =
o At A 7K50] AlE HAE ST Ao ot

2H22 9] ARF 719t REAAY A1 7kl i 3 9E
9] 1Q22 AaFHL2 US$119AHE7] thul+11%, A tu]+41%), DOI
= 1128FEE7] duj+159, AY tjuj+26%)°lct. PC 3 et DOI 7}
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371y DOI + AdFes 33 ££& fAJY BEcx9
1Q22 AaadL US$16.7A(FE7] diHl+10%, A tH]+66%), DOI
£ 83YHEY] Hul+6%, AYd dH+199)E HEYA F RF 50
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28 &4 8% SR A BN A S guidth oE 2HUAY
t BF 9 EHo|EY FHoE U wuF w2 sEoIH IR &
o gt T55 a8kt ofFeE A4S & Uk THAIAY Axe
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ofZEA Aol gt =87t £33 Efo|Edt H FF EA &shE 7k
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A ofZgA o]0l AT HIFES 15~20%0]H 2022¢ A¥ A &
Ad o] 10% 3718 AoR oyt 20219 71% =8+ Ad oy
20% Z71ek ¥ 2022900 14%2 3125t 202390l ThA] 22%E 3]
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70% &% 9 oz IFYUAY Aol oo A 2022/20239 ABF 37
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I2tO|8HA (4915 TT)

Taiwan: Computer peripherals

Primax (4915 TT)
BUY (Unchanged)

12M Target Upside/(downside)
NT$75.0 | 20.1%
Previous Target Close Price

(Jun 16, 2022)
NT$69.0 NT$62.40

Share price performance relative to TAIEX

Price (NTS) - LHS Performance v.s.

A Ao M

r-22 Ju

TAIEX (%)

Sep-21 Dec21  Ma n-22
A7tEY us$ 957.1 mn
67HY YWA ZHalchz Us$ 11.1 mn
fREFH 75.8%
Q|20 X228 53.2%
FRFEF Alpine Asia Investments Limite, 5.0%
+d g HFIH2022F) NT$36.53
P/B (2022F) 1.7x
i g 69.01%
ESG S&(Sustainalytics) e
Financial outlook (NT$ mn)
Sales 68,241 71,650 83,725 88,948
Op. profit 2,300 2,813 3,555 3,842
Net profit* 1,919 2,298 2,869 3,120
Adj. EPS (NTS) 4.30 5.13 6.39 6.95
FD. EPS (NT$) 427 5.09 6.46 7.08
Growth (% YoY)
Sales (15.4) 5.0 16.9 6.2
Op. profit (16.8) 2233 26.4 8.1
Adj. EPS (10.4) 19.3 245 8.7
FD. EPS (10.5) 19.2 26.9 9.6
GM (%) 11.9 13.1 13.2 13.3
OPM (%) 3.4 3.9 42 43
P/E (X) 14.5 122 9.8 9.0
ROE (%) 14.4 16.2 17.5 17.4
Div. yield 4.8% 5.0% 6.1% 6.7%
DPS (NT$) 3.00 3.10 3.83 417
7 2022, 06. 17

2 xi2= RO} O

= 7Y, 72t 25 =2 ZAM

3= &4 oA 2 5 AR 69 WiE A dH] 5% 37 A BAHY
5% UiE2 NT$68.79122 A tiH] 7.8%, A tH] 34.5% 7142
M 4~59 &2 BAF 2Q22 ATAY 66%E 230 71t et Fa3lt
¢ S5 FHEAGY Hd RE 35 2 ZHUA IEA7E AntE QH
Ho|A 7]7I(PC F¥717]), vl2YAE Fu|(ZE), v "3 AFE
g 7l BE) Eot AEE o]oA A o] o 5% JF= 7IF
HZUAG o] 4 A2E 7iet 2E 8 A9 2HAA Y BisE
35 9 PC FH/7I(= IAAD) 3= BHlgo] &AH 0 R JEH| u
2t 6¥ WiEL NT$72.199] 98 Aoz 7gigitt. 2Q22 AIC(EAY] &
AAHEFE NT$1.490] Dot A 4480 A2 Aot o=
S35HQ e A0 Aol dHE Aom ARt 2Q22 "WE2
NT$204.59902 A&7 tfy] 14.3% J716ka, <ol NT$7.490=2
AR7] HH] 33% S7F5HH EPS & NT$1.642 Hggict.

AZF AWl BE 40, A% 2 ABE ABY B9 A olold: B4
9 H|F4 HIA AEoe EE AF FUE, AL M 2E 59
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e A A 9 A AR 4% mu"o] 7 FER o]

1) BAFs 1] A7|% AR Afsto] 9 HIEH 3] AW EFE 7}
Ztol A4 RUE sHEE Fgoke FYe 339A01A, v 1
ARl Asto] 34 SAR A7 AAbsEol T v 371% 1009 diol &
g @2 7t =] gEelth 2) @A Eul A4 BgEo]
o 60%°l Gote AEE At BEol tigh v 1AAY] =871 FAIE
Ho|x Q3 ¢ BFEY 7t g7t 7|di=E7] HEoelt). 20229 wiE
2 NT$837902 AW thH] 17% J7Fokal <o|92 NT$29902 Ad
tH] 25% S7FotH EPS & NT$6.392 odeitt. 2022/202349 HFH
g3 A wiE2 27 NT$1579/2079(FA wi&olA ZAAsh= vlS
18%/23%) 2.2 AW 4] 66%/31% Z7Fe A0 g A3t}
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38Y o)A, BAY "= 3 &ct HF g9 A% S 7Y A% W@
g9 JdFoz BAE JA= I W AHE JZ FAA713 it BA
£ 2024971A] F= 349 &9 HlFS 50% WTte g FEal g+, A1
34T A4 A F<Q 5] 3L B3 AT BEES AT Fo|tt.
g2 249 QAHE 2 tib] 22% ABe FF HA EX} tiato] 2
AR wadith 20229 AHRA FEE NT$26~27908 F& Hi=
T4 AA0) 2olu YmR|= A%, Aest 2 Al 34 A £4E
Aot B 342 F2 AUE 2013, A0E JFAA, [oT, &4 7}
2t X5 52 Aol FAM] AA| BAsEA did 8ol A=
HI S @A 5~10%014 202490 25~30%71A] EdiE Aoz Akt
o A% 9 AEE Fe BE AL FF A7) A% mddolth. &4
9JA BUY & §A5t1 2H22~1H23 EPS 9 11H1E A&slo] AlF BxF
7} NT$75% AAgtt.
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» Yuanta Securities Investment Consulting (LH2H X2
HIESA| FHE=
Ft =EF YTD A715Y 5 =M 0%
Al =9 E=53E ExpeA o " e FHEY "
i . WD) (TWD) @ womn TR Do ()
* AS O|C|0{E|1=2 5269 TW BUY 1265.00 1660.00 -30.5 87,561 22/6/8 -11.8
* ETALO|HEH 5434 TW BUY 156.00 200.00 -1.3 28,345 22/6/8 -6.0
* 0| HA 6182 TP BUY 52.60 72.00 -38.5 28,453 22/6/8 =188
* OrRetA 3324 TP BUY 177.50 210.00 -12.1 15,690 22/6/8 -4.1
* OFZtCIQtE| = 3596 TW BUY 125.00 145.00 -2.0 27,544 22/6/8 1.6
UPI _ _
* SEMICONDUCTOR 6719 TW BUY 440.00 620.00 45.0 34,437 22/6/8 19.7
* LOARETA 3532 TW BUY 206.50 310.00 -28.8 80,091 22/6/8 -15.4
* SYRAHAELZ] 1319 TW BUY 44.90 42.00 35.6 26,557 22/6/8 7.4
* TRIQIEILHAE 2481 TW BUY 69.10 105.00 -35.4 26,453 22/6/8 -14.5
* CHEAHQIZ|AIIO| X 2027 TW BUY 38.05 70.00 -17.7 76,422 22/6/8 -12.8

Z11) gt 2022.06.08
* A0 T2t 3Pt SER} O] HalE 4 S

RN 20, BIPIE 2AA (-20%) B M. (H, ABEE HA M8 R0 7t5)

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

F25M [ 833 [ HEESA M35

x5l =2Ex) YID  AZIE o EHY OE
Al =20 =23C Exjo|A B T S Xl = VIT
=7h it 358 s53= FAe (RMB)  (RMB) (%)  (RMBmn) o= 2ol (%)
LIS 603290 SH  BUY 34200 42900  -102 58,347 22/5/10 -0.2
3 =2HAN 601669 SH| NOT 8.09 - 01 123769 21/11/3 2.4
SoE0S RATED . . , .
ZX|45 300308SZ  BUY 3258 4050  -233 26,053 21/11/3 55
* | ESUOIAIAR 30001957 NOT 129.33 - -145 78.848  22/6/8 95
SH0l RATED : : ’ :
=J}  2EZFJ} YTD A7 EY ~x10] =Y 0|F
NERE L F2ac  ExA ™ ™ S S =
=2t | tht s (HKD)  (HKD) 9 (HKDmn) BE rog (o)
BRI} 02238 HK = BUY 758 9.20 -14 171980 22/5/10 20.7
HLURIEAMHIAZLA 03669 HK | BUY 790 1350 -243 15,548 | 22/5/10 17.0
22 | % NONGFUSPRING | 09633HK & BUY 4140 5400 -195 465604 22/6/8 2.9
% | YIHHEIIEEZA | 09988 HK | BUY 10450 11650 | -12.1| 2.266.324| 22/6/8 -4.0
* | NAYUKI 02150 HK = BUY 635 800  -258 10891 22/6/8 14
N - b BEIE YD AUBY g SHYOS
Al =20 =2C _I'E_ 9_7& T T '_.| | =2 VI
=7h |t 358 e Rl (VND) (VND) (%) (VND mn) o= 2015 (%)
ool VPBVN | BUY | 27900.00 48820.00  -22.1 124,028,707 22/5/10  -16.2
H| EL
SEI=EITE] MBBVN = BUY |23300.00 3935000  -18.8| 88.034.897 22/1/5  -18.8
x| Ao|ZEYTOS STBVN = BUY | 20250.00 28860.00  -35.7 38,175,618  22/6/8 6.3
* | H27A PCIVN = BUY | 45500.00 50728.00 15.6 | 10,699,764 22/6/8 96

1) gyt 2022.06.08
* AR met R SRR | YElE 4 AS
RN 1E 2L BTPIE 227 (-20%) B Ml (H, AlEYE SHA HE |0 7t5)
o

X2 Bloomberg, Yuanta Investment Consulting (CHZH)
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HEHSA| ZHEE

ASO|C|O{H|3 (5269 TW)

XA BUY
=7} (TWD) 1265.00
SEZF7H (TWD) 1660.00
Al7EE (TWD mn) 87,561
=HY 22/6/8
FHY 01Z 218 (%) -11.8

» Yuanta Securities Investment Consulting (CHZH) X2

> 2{A0}-2T240ILt AfEh O}, 2 ATk, AIZ0|MOZ 2022 BAHQ! JI0[HA HA.

> AMDS| M7 CPU Al Ciet MRIESOl 28nm e, XXl A oS, F2
A7 PC R202 2H22 ME AN HE.

> AVDS| 417 1 FA ARIOl 7|09t 20231 USB 4 HES ¥ XA BUY, SEF}
NT$1,6602 7HH21K| THAIZL.

EFTALO|HE|E (5434 TW)

Extel BUY
27} (TWD) 166.00
200.00

FHZ7} (TWD)

AI7tE% (TWD mn) 28,345
=Y 22/6/8
FHY 0% +E (%) -6.0

> E3 L0 O 2R AE 2004 2022 ME HEIIS RABIIL 42 7 MY
O15Z0[01Z JiM HUSD EPS NT$3.722 55,

> T OfF S0IM TSR Mu| St JksEL XK 22 BE, 712 MaM, N2 8% A7t2

f

&
> ZYTIS 20221 HYS IHHOR B
27t ZHIZ

=]

HYZ 4BEOR 8.

=

3= 3 1 oH, M= dH| St Ji&elz ZEYX|AE,
222 0|, 7B A% 271 ZME 2Y A=z HYSIU AUZ

A0 HEA (6182 TP)

EXto| BUY
Z7} (TWD) 52.60
SHZ7}H (TWD) 72.00
A7HEY (TWD mn) 28,453
=HY 22/6/8
FHY 0|5 £AUE (%) -135

> H2IZ 0|m 7HAOl SO 122X 2H| ATMEZHIE HMsi 1022 UHESOIYE0]
43.3%=2 AHMAE IH Y2lg.

> 8QIX| M2|Z Qo|me| ZF-4+2 HIE0| 110%0A 103%= JHMED 20223 SALS| 8QIX|
7HZ0] 10% QUAE.

> =2 IDMS0| 1220X[0] Uske =TS MEfSO| M2t 122X 1s5: =8 MFo| HE HISO|
20238 & 12%E 7ISY A= HYFE.

ot2tA (3324 TP)

EXxoA BUY
=7} (TWD) 177.50
SEZI} (TWD) 210.00
AI7tE% (TWD mn) 15,690
2HY 22/6/8
MY 0|F 25 (%) -4.1

> 1022 EPSE NT$3.412 H™E7| OfH| 22%, HHE OfH] 1% ZAs YA FHIE 1
JaRiel HUMAS 10% otalg sy MYl XX HIE 4% oIz UHEEF0[AUE2

TE7| | 2.9% &AL

H’
im
§r
i
o
N
o
k=t

> AL 2 st Y Zal LES HRE 2ol o7t HldED, S5
M | 4%=2 ZYEMSS Jalg A2z 7|iE.
> QIEO| Eagle Stream AHf Z3EF HEO YEZE ASP7t 156~20% F7t8. b= UZHAS0|
ELOIZ0A VC2 SHZO0 M2t 20229 JUE 0SS M CHH| 37% 3771 HYE.
20224 & UHE2 ©E OHl 8% 7t HY.

3|

OF7IC| e (3596 TW)

Exjo1zt BUY
27} (TWD) 125.00
SHZ7} (TWD) 145.00
A7HESY (TWD mn) 27,544
=HY 22/6/8
FHY 01F $AUE (%) 16

> 1Q22 EPS= ofiel 7|8t S 2 QXL E0| ME HI8 56 HEIHIERZ J|UHXIE
17% ©otslgt.
> A HH|O| SF7t 5 FAF F=otHM 50 S0, 68 BroadcomO| AIKZ0 16nm
ICE AEf&tol m2t 3Q~4Q22 IHE0| 27| A1X|E 7|28 2402 Bl
» 5G CPEQ OiE HIEO| 1022 FHIZ S0iLt =2 ZME E0E. 5G CPEZ} 2022~2023
PA

Olojel T Cil| T XE4 HES Ao HOE J|hE

o
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» Yuanta Securities Investment Consulting (CHZH) X2

UPI SEMI (6719 TW)

» PMIC, Driver, MOSFET, Ctd Vcore &£2ME 3ot 2 AEe T 7|9 & SHLE

EXto BUY = o L o
= SMAEE S0 US.
27+ (TWD) 440.00 B _ ) )
2EX7} (TWD) 620.00 > 1) TS PMIC7t QPElE C49| Al ZEE DN SAl, 2) ADE I AHO[XQ £2
;7;% o . AE FE, 3) 90l MH| Z4, 4) SA| HME CjH] 20-25% & It 2H £ 3R
_'_Eﬂ (o i) 22’/6/8 NEEHS MO 20229 MY 2HH,
2HY
FHY 0% 218 (%) -19.7
EDAMEIA (35632 TW) ) ) B

> A ALz ASP Z|0f 15% &350 &0 1022 HES0|YE HE7| tHH| 14.1%p ==
Exto) ERY 36.3%2 =71,
=7} (TWD) 206.50 e N _ ) B
. 310.00 > SIE 7t MS, HHEAZT| 7t E@A, 2H2200 A7 Brownfield AH| IO T2t 12Q1%]
SESHIWD) ' MHI7E 5~10% ZM0| 2I20] 23t 04 BVt LS.
A7EE9 (TWD mn) 80,091
=30 22/6/8 > EIO|ESH A2|2 0| S50| 20243 K| XEEH HEME XX A2 MYE.
T2
ZHY 0|5 20IF (%) -15.4

> 44717H 7190 OEM HHEX| B30 ABHETA2H22 HA| 01E/FR0IAS TH220HY| 242t
SOOI AER| (2376 TW) &

8%/41% SItat 7102 MU=,

Exto|H BUY _ _

SRl > Dje] WIEHAEI SUEE WSS SAl0l £ A/S BE I WS MuYsel
7t (TwD) 44.90 S7BT B700] M2} 20| 427} ZHS 20IT UCHD WEO O}, H5 SAl A/S HZO|
SE27} (TWD) 42.00 et £7IFE0| ZHE Y X0 M.

Al7E5% (TWD mn) 26,557 i )

o v > SAo| OEM IZAts HiCH 23y A7iet TU-19 B2l o7t LSHERA 1H22 thel
b S

Fo= 2H220 RtSX} MAZFO| Z7t8 HOZ 7|05t 2022 6~10%2 S MAS 2E=Z 5t
FHY 0% £AUE (%) 74 UZ. SAte] OEM 2 2022 THE2 M OH| 13% S7Hat 42 of4E.

o) L
TRQIEILHAIE (2408 TV) | PR T4
X o

E] xg e 2
S BUY 7|07} 2022/20231F 242k 40%/46%01 0|21 2022~2023H H the| £ K24 o4& L
27t (Two) 69.10 B2I0/9| E7t2 QXY UOR OINE.
SERHTWO) 10500 b mewicA ool JlOIEA] TR, AISAEE) U HSHOIQIHAERIA0, AL,
A7kE% (TWD mn) 26,453 LR mOF U EtAZIE B2)0| M3t WY BIEH 497} RIS 04NE AT YO
e 22/6/8 202390 X% MY,
FHY 0% 494 (%) -14.5

, > U20l/UZ 72 48 & O8] 242} 20%/6% SIIMOLL H 42 ZH0) Bl Y20ls

CHAAH|QIZ|ALO|Z (9938 TW) St EOnA. A - S0 A 0y BB ROIOIBS Kl THEl 2 190
2 [AEIQIBIA AT 712 QRO 8-10% A5, 2Q22 HEE0SS R TfH] 2.1%p

EXtolA BUY E2 35.6%2 4uMS ZNE HOR oyE.
7t (TwD) 98.05 > 2Q22/2H230| {2t 5,000E/13,00029] AlFAHI7t 745502023001 2t 40,0002
SEF7H(TWD) 7000 B512 SES P4 HO2 HYE
Al7t5% (TWD mn) 76,422 i ) ]
o S 012 2 £2 P Y 3 ISHE HAY BILE 452 SA| AL K24 BBIH
=X
TS WO U 7IZAA0 432 BT QIS 1022 £0[Of2 F TH 121% S7H NT$13.12/S
£HY 01F $/8 (%) -1238 J\=stn AnES ZA,
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MEOHHIEH| (603290 SH)

EXtoA BUY

=7} (RMB) 342,00 > 1022 2L AOHXIRKNEV) HOiZ S7H20] Al&chM 100% Ol4g 7|2 Z2L-19 0|F
A S| = =1 = S = = [ =

2527} (AMB) 429,00 TR sal%_e e M I ofE AHXZHA ~Er'_0FEEr SIS HutE HOE. SAls 20 AZaA

APES (RMB ran) 68,347 Aol A== IGBT 28 HIE5S 52 A=0|H, 87 MY0| F3HE

=Y 22/5/10

ZHY 0|% +0IE (%) -0.2

%EEE—HX;‘Q (601 669 SH) > 1) OUX=E Y= Y MYAHL HHES TI538I6t0 2022 UK At 821 U5 BHGH|
Qs 25t US. General Institute of Water Planning 2| X|§IE BH= SAb= QU4EH

ExolA NOT RATED EPCREEZY HEFAZ UM MTMH| A4 AYERE0| 80%, ASE2E HRE0| 65%,

=7t (RMB) 8.09 TMA =AY MRE0| 50%. 2) Z7| S0 S70t 8% st HAMOZ ChA| QIatof

SEZ7} (RMB) - Choll 2t40] #2|0 QoM 24, TA| ¥ #XtAEE 5 MEX Ql=Zat sy 7|i0] »3IE Ys

A7EE% (RMB mn) 123,769 Ao2 MUH. SAh= STt MUY MYH 58S 2Rt US. M 14X ZHIHLY

=0l 21/11/3 7|12t 9t = 30~48GW2| =3 2 B MH|I2Z =JPF HUNAS. HAmA SIS of

=HY /11/ , & o 2% 3 HYZ SHISYH FIPVF HAHJUS. HBWR /B A

FHY 0% S (%) 24 41~53%2 HHZIO]f oy,

SXI+1E (300308 S2)

ExtoA BUY
%7t (RMB) 32.58
28Xt (RMB) 40.50
Al7t5% (RMB mn) 26,053
=AY 21/11/3
FHY 0|F 25 (%) -6.5

> 1022

HE/KIBIEZA420/Q00] 24zt ®ME jH]  41.91%/63.36% 7t
RMB20.89%/RMB2.1792 7|23 7|thX| M35 die HE Z2HRE ARMES2 CAPEXZH
3 BT, THEQ 200G 7t FE2O| 0[0{X|T UM, 400G +2= 03| &S,
N&H 83 7InE.

Z=2|0|AAXH (300919 S2)

Exjo)A NOT RATED
=7} (RMB) 129.33
2877} (RMB) -
A7tE (RMB mn) 78,848
=HY 22/6/8
FHY 0|F 25 (%) 9.51

> TeslaZt LGOIHXIERMS NCMA HiEI2|S 1Q22%E FHst7| ARE. oo M2t
LGOI X|&240] 20224 NCMABHEI2| Y3X AX £2 710|HAZ IH Ag =g
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FXSKE (02238 HK)
£xjol BUY > 1022 HEH BF SEI Y00 st MM XU HSH ASKYHS0| LMoL
7} (HKD) 7.58 SAE X 4K |23 PEHOl ZEAO B LS BY 201N HAONHF,
SHZI} (HKD) 9.20 > SR Z=7H= 20224 OfA P/E 7.38§, P/B 0.7H{0] 21t6t0, 2021H~2023H EPSS| TR
AEERE (HKBmn) 171,980 21% HF0| HYSH SAt] EXHHEI} S04 T,
MY 22/5/10
FHY 0% £AUE (%) 20.7

+oH

il
Ju
gol\
o
8
ofn
=
rr

> 1022 AH0| 2ACtRO| HZHEIS UYOLE 1020 BZLH-192 0[20]
e s:z sole si=AlE Bl b 9IS, TRt SOl ofiSHCE 2H22 812 JHSA0) Z25H0F &
;::K (DH)KD) 12,50 > 2022/202313 04} P/E 5.8HH/4 5121 SAL MEOOIMS DHN, SAks Z2U A BMW
AP B 15508 % E24l B2, U ASPY OHEF0IIE0 H=20) 21, MEAR S8 HF7H5H0 oo
e 22/5/10 EPSE 2021~20245 91T 16% 718 MY,
XU 013 2948 (%) 17.0
U2|HHIZEEY A (09988 HK) > FY4Q22 non-GAAP (HIQIBSAZIE) 20042 DA EHA/NY FHAIS 242t 29%/7%
£xjo BUY N33 B2 e 44280] J|EN B2 FYA022 AHOZ 0[0fA.
=1 (L0 o0 > FY2H23 D1Z0| HCH ZHME 20|0] FY20231 D1E0] X O] 7.6% 5718 202 MY,
SEFIH(HKD) 116.50 F2L-192 O 27|non-GAAP £0[2] HiA OiH| 14.5% A3 HO2 BY. SX Ft=
A7tEY (HKDmn) 2,266,324 non-GAAP EPS 7|& FY2023F P/ES| 12.08{MH, FY2023~20254 non-GAAP EPS9
=HY 22/6/8 1T 11.3% 717+ HLUE.
XY 012 24T (%) -4.0
NONHFU SPRING (09633 HK)
£xjo BUY > 4% SA DIE0| SIAOLE SOl B Ki2la Fho| ZVIE 7|28 MY UE/HHEE0[S
27} (HKD) 41.40 J0|HAS QXAE. 6-9%0| SEAN A47(0[1 FRO| BMEX} HHEEN Jj0[HAS
2579} (HKD) 54.00 TS Z0Z AT, T8 SAU A/FA JHHS ANE JHSN0| US.
Al7t5% (HKDmn) 465,604 > 2022/20233 0|9 HMEAH| 22%/18% S7t Ofl4.
=HY 22/6/8
XY 015 298 (%) 2.9

NAYUKI (02150 HK)

EXxoA BUY > SAY SYPZROEO0| 5F ORXL 232 -40~-50%0IM Xt AHJIIZH -30~-40%=2
JEME &S Holl, HOIY H =X SMEX| 2t 85 G/ A2 A FIL
F

27t (HKD) 6.35 oS =

=2E=7} (HKD) 8.00 AN #AE52 H3g Al=z odE

A7¥5% (HKDm~) 10,891 > 202214 SAPE 2ol271EE 2EY HO2 TI0iE,
=HY 22/6/8

XY 0|F 22U (%) -1.4

11 Yuanta Research



HY2 (VPB VN)

£ BUY
%7} (VND) 27900.00
2E27} (VND) 48820.00
AI7H5%4 (VND mn) 124,028,707
Y 22/5/10
FHY 0% £94E (%) -16.2

olz3|E{ 2|43 (MBB VN)

ExtoA BUY
=7} (VND) 23300.00
2HZ7} (VND) 39350.00
A7kE% (VND mn) 88,034,897
FHY 22/1/5
FHY 0|F U5 (%) -18.8

AOISEHT2H (STB VN)

ExtoA BUY
Z7t (VND) 20250.00
SHZIH (VND) 28860.00
Al7tE% (VND mn) 38,175,618
FHY 22/6/8
FHY 0|F $AE (%) -6.3

M4 (PC1VN)

ExtolA BUY
%7t (VND) 45500.00
SHZ7t (VND) 50728.00
AI71E9% (VND mn) 10,699,764
=HY 22/6/8
FHY 01F 208 (%) 9.6

> 52 X2 EXMO| EE 3712 0/0fY %Y
HSMEFOL YAR ASYT N0l DHS WL 02 By

> SHIHMERRZO| X Oj240] 2H22 4520

> MZe| BN AZE 0F A0l 2OIKITRINIME SRS,

> RHARIZIAD AR 2Ee

> ME F23 O] ERIE 7ol H2lsln oU D20 wojop SiCkn BEHED, Aol

> 7|1Z BAXHHNPA)O| 2023E 7K 246

> FEXY U=z 0|F UE S7t20| I =i

>

Melg o= Hol IEXY REoitt THE.

o
N

SEYA tiH] Zol0] HB=1 et P/BO| 1.18E M=ot MEII2 HHE.

=

OIR| G| SO NSHOR A S 2
421 2 B0 F2AHD 0| BATIH YHS il 29US IHXD US.
%ol 2S Y 3

IS A A}
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et/ 5=/ 38/ HIES ANZ XIE

2022-06-20
THEESAl
211230 220613 220614 220615 220616 220617
THAR| 5 18,218.84 16,070.98 16,047.37 15,999.25 15,838.61 15,641.26
SH= -29.4 -389.1 -23.6 -48.1 -160.6 -197.4
SUE -0.2% -2.4% 0.2% -0.3% -1.0% -1.3%
ATHEH (NS oyer =ay) 55,904 49,665 49,592 49,446 48,949 48,341
olsgd 5 18,134.9 16,467.2 16,374.1 16,239.8 16,083.3 15,919.5
204 17,864.3 16,323.3 16,330.6 16,327.8 16,304.9 16,285.9
o4k 5 99.5 102.5 102.0 101.5 101.5 101.8
204 98.1 101.6 101.8 102.1 102.9 104.1
N (%, 10%) 90 40 30 20 20 20
Hef (4D F) 4,140 3,133 3,101 3,014 3,695 4,465
Hefjdi= (A ojet =) 255 217 214 212 262 295
CHZEZA|(GreTal) TRXIE
211230 220613 220614 220615 220616 220617
GTSM X|4 237.55 199.76 199.25 198.63 195.21 192.89
= 1.3 -55 -0.5 -0.6 -34 -2.3
S2E 0.5% 2.7% -0.3% -0.3% 1.7% -1.2%
AN7tEH 5,777 4,880 4,868 4,853 4,769 4,712
olsgd 2352 203.1 2024 2015 199.6 197.2
231.2 199.2 199.5 199.7 199.5 199.3
oAk 99.0 101.7 101.6 101.5 102.3 102.2
97.3 99.7 100.1 100.5 102.2 103.3
N 80 60 50 40 30 30
ZEES 880 795 760 614 751 740
ez 74 59 64 56 65 62
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et/ 5=/ 38/ HIES ANZ XIE

E33A FRE

211231 220613 220614 220615 220616 220617
SR 4 23,397.67 21,067.58 21,067.99 21,308.21 20,845.43 21,075.00
S8z 2857 -7386 04 240.2 4628 2296
SUE 1.2% -3.4% 0.0% 1.1% 2.2% 1.1%
A5 (Mo 3o 24,606 22,885 22,855 23115 22,570 22,770
olsgd 5¢ 23,2201 21,657.8 21,565.1 21,423.8 21,2191 21,072.8
20 23,457.0 20,923.1 20,978.9 21,014.2 21,024.3 21,072.0
oAz 59 99.2 102.8 1024 100.5 101.8 100.0
20 100.3 99.3 99.6 98.6 100.9 100.0
N (%, 10%) 80 40 30 30 30 40
REE; (#ot F) 676 2,609 1,966 2,301 2,341 3,097
Heloh 2 (MY 2o 25 75 59 65 61 89

Ml EAl FLR|E
211231 220613 220614 220615 220616 220617
A EER| 4 3,639.78 3,255.55 3,288.91 3,305.41 3,285.39 3,316.79
S5 20.6 -29.3 334 16.5 -20.0 314
SE 0.6% -0.9% 1.0% 0.5% -0.6% 1.0%
A7IEY (M gloh 48,009 44,233 44,686 44,950 44,680 45111
olsgd 5 3,620.4 3,257.0 3,266.4 3,274.7 3,284.0 3,2904
20¢ 3,633.2 3,165.5 3,176.3 3,186.8 3,196.8 3,207.8
NETS 59 995 100.0 99.3 99.1 100.0 99.2
20¢ 99.8 97.2 96.6 96.4 97.3 96.7
ENEE] (%, 102) 50 70 70 70 70 70
LEE (#ot F) 30,444 42,065 43186 52,460 41,338 37,836
Helth = (A f9h 398 486 486 592 481 472
MEXD (A f10h 903 788 791 794 796 794

MHZA FeNE

211231 220613 220614 220615 220616 220617
MEEER 4 2,530.14 2,085.10 2,089.12 2,098.99 2,106.75 2,131.22
=5 13.0 -0.2 4.0 9.9 7.8 245
sas 0.5% 0.0% 0.2% 0.5% 04% 1.2%
A7EH (M 2/0h 39,623 33,183 33,257 33,410 33,524 33,937
oS8 5Y 2,510.1 2,0744 2,077.7 2,080.8 2,093.1 2,102.2
20¢ 2,520.0 1,999.2 2,007.4 2,015.3 2,023.6 2,032.5
o4z 58 99.2 99.5 99.5 99.1 99.3 98.6
20 99.6 95.9 96.1 96.0 96.1 954
ENEE] (%, 10%) 70 70 70 70 70 70
REE; (#ar F) 46,868 46,325 48,760 56,095 48,808 46,436
AHelth = (A f10h 627 579 585 677 575 596
MEXD (A f10h 809 678 680 682 683 683

14

Yuanta Research



et/ 5=/ 38/ HIES ANZ XIE

ol.0IBA| FX|IE

211231 220613 220614 220615 220616 220617

5 473.99 288.37 290.08 283.25 287.77 280.06
g 123 181 17 6.8 45 77
g 2.7% -5.9% 0.6% 24% 1.6% 2.7%
A o 5 457,874 296,283 297,874 291,075 295,659 287,968
[ 52 460.2 3045 3017 2962 291.2 2859
202 4533 309.1 307.8 306.5 3055 304.1

52 97.1 1056 104.0 1046 1012 102.1

202 95.6 1072 106.1 1082 1062 1086

A (%, 102) 60 30 30 30 40 40

e (#3F ) 107 115 64 84 67 87

g A 5) 2,565 2,126 1,339 1,404 1413 1,612
211231 220613 220614 220615 220616 220617

SBIX| 4 1,498.28 1,227.04 1,230.31 1213.93 1,236.63 1,217.30
saE 123 57.0 33 164 27 193
satg 0.8% 4.4% 0.3% 1.3% 1.9% 1.6%
A7HEY o 5 5,838,114 4,867,366 4,880,265 4,815,247 4,905,706 4,829,029
olgZz |5 1,490.7 12836 12714 12526 1,2384 1,225.0
202 14725 1,269.9 1,270.0 12686 1,2684 1,267.2

52 995 1046 1033 1032 100.1 1006

202 983 1035 1032 1045 1026 104.1

(%, 102) 70 40 50 40 50 50

(3 F) 805 654 489 506 489 13,689

A 5) 24,448 17,386 13,047 14,725 13,689 15,511
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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)
Bonny Worldwide Ltd 49.1 9.98 4.5 | Thunder Tiger Corp 172 -9.95 -1.9
O ZAHO[A QIHAEZY 382 9.93 3.5 | Chiu Ting Machinery Co Ltd 28.7 991 32
New Palace International Co 17.6 9.66 1.6 | ASROCK Inc 123.0 -8.89 -12.0
Lotus Pharmaceutical Co Ltd 1465 6.93 95| FLIZ QHAEZA 243 778 2.1
glolzt 27| 288 6.68 1.8 | Microtek International 174 769 15
Draytek Corp 324 5.03 1.6 | I-Hwa Industrial Co Ltd 15.8 -7.06 -1.2
Collins Co Ltd 18.2 460 08|48 82 344 -6.66 25
Kinik Co 1615 419 6.5 | Yulon Nissan Motor Co Ltd 218.0 -6.44 -15.0
A5 MY SR/E0Z 21.0 397 08| =% 2t7| 2215 6.19 -15.0
Ta Yih Industrial Co Ltd 37.6 3.87 1.4 | Formosa Sumco Technology Cor 206.5 6.14 -135
Sanyang Motor Co Ltd 34.8 3.57 12| A% 2,260.0 5.83 -140.0
CHERSAl(GreTal) M5/512 =25
y45F LS

GTSM X[ 7 S2H%) SHTWD) | GTSM X[& 7 S=(%) SEHTWD)
Magnate Technology Co Ltd 281 9.98 2.6 | Nyquest Technology Co Ltd 104.5 -11.06 -13.0
Taiwan Biomaterial Co Ltd 26.5 9.98 2.4 | O-TA Precision Industry Co L 1235 -10.51 -145
Appro Photoelectron Inc 55.2 9.96 5.0 | Concord International Securi 121 -9.99 -1.3
F2o| =H 316 9.93 2.9 | Microtips Technology Inc 215 -0.87 24
Fast Technologies Inc 239 9.91 22|22 S 24.1 940 25
G&E Herbal Biotechnology Co 50.0 9.89 4.5 | Koryo Electronics Co Ltd 31.2 -8.38 2.9
Feloh 2F 1t7) 20.0 9.89 1.8 | Viking Tech Corp 69.0 -8.37 6.3
Acon Holding Inc 13.6 9.68 1.2 | Fu Ta Material Technology Co 1.5 -8.37 -11
2E A JIAERA 29.7 9.19 25 XY 1P| 286 -8.33 2.6
Bora Pharmaceuticals Co Ltd 239.0 8.88 19.5 | YoungQin International Co Lt 734 -8.02 6.4
g A 387 6.62 2.4 | Nam Liong International Co L 18.5 773 1.6
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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)
Shanghai SK Automation Techn 1104 20.13 185| &Ct 52 171 -1.79 14
Ningbo Ronbay New Energy Tec 125.3 11.89 13.3 | Dali Pharmaceutical Co Ltd 15.1 -1.20 -1.2
Zhangjiagang Guangda Spegcial 30.7 10.56 29| HF B-Ray AlC|f 71 6.98 05
Kunshan Dongwei Technology C 80.0 10.46 7.6 | Anhui Transport Consulting & 10.9 -6.62 0.8
o Eo SEE| 6.1 10.05 0.6 | Top Score Fashion Co Ltd 49 6.31 0.3
Shanghai Huafon Aluminium Co 17 10.05 11| MM SHSHET 18.6 6.03 1.2
Hted 2t7|Ed 5.2 10.04 05| JAF A2l Y| 2 95 -5.64 0.6
ofit Qkxt0| StO|E| 3 6.5 10.03 0.6 | Guanghui Logistics Co Ltd 59 -5.59 04
Jiangyin Hengrun Heavy Indus 238 10.02 22| AN 23t 31 78 -5.36 0.4
Zhejiang Mustang Battery Co 224 10.02 2.0 | Shaanxi Heimao Coking Co Ltd 6.6 -5.35 04
Zhejiang Wazam New Materials 237 10.02 2.2 | Shanghai Action Education Te 30.3 -5.20 1.7
NHEA 45/o0R 525

M5 St
MMYERIS I S2(%) SHRMB) | MHYER|F 7 S2(%) S=HRMB)
Ovctek China Inc 55.3 14.00 6.8 | X224 FXY MHRY=F 16.2 -7.63 -1.3
A 4 MI| 2 258 10.01 24|45 NS 4H 15.3 6.73 -11
& DMT|sNEH 2109 10.00 192 | Ente A9 HE 34 -6.06 0.2
EHE &= MY 54.8 10.00 50|53 usg 17| 6.4 -3.88 0.3
o 535 346 9.99 31| ofo[& AR WEH % 19.2 -3.57 0.7
Ble S5(3HP) 15.9 9.98 144X S& YURx 19.5 -3.56 0.7
Suzhou Maxwell Technologies 4321 9.76 384 | MM NAH 2 ZEE OF 9.7 -3.49 0.4
T 571 MY 284 9.62 2.5 | X RS2 55 -3.15 0.2
CNGR Advanced Material Co Lt 129.3 9.32 10| HEE HE 14.3 -3.06 04
Luoyang Xingianglian Slewing 95.6 9.27 8.1 | H0|F 2 Eut £71| 6.7 -2.89 -0.2
Zhejiang Wolwo Bio-Pharmaceu 498 8.69 40| 73 Y=t 9.2 -2.85 0.3
7) HEEA M/ FERE MRAERS OIE
&35/ M55kt FEF

HEF St
RIS 7 SEH(%) SEHHKS) | MRS - SE(%) SHHKS)
JD Gt 261.2 6.09 15.0 | M4H 2 =HEHSD 90.3 -4.04 -3.8
Meituan 199.1 523 99 |HIERY AHAEZA 83.0 -3.15 2.7
Az|HpE U YR Jls 49 5.14 02| R XAERAED|Z 63.2 3.07 20
Haidilao International Holdi 15.2 4.26 0.6 | AO[L} A2 & 9.0 291 0.3
A YEH% 43 3.59 0.2 | Wharf Real Estate Investment 328 2.82 -1.0
S WF (S1) 494 3.35 1.6 | H EZX}O[L} 4.0 -2.69 0.1
Aben gd 1.8 297 03|83 714 g¢t 48.1 -2.34 4.2
ol ¥E7|s 67.0 2.84 1.8 | MOtRItA 127 217 25
Xl 7|kt 31 14.9 247 04| MAE= 14.9 -2.10 0.3
= dotEd A 50.7 243 12| Ho|= 151.1 -1.88 2.9
Nongfu Spring Co Ltd 414 2.22 09|CK sxl& 294 51.7 -1.71 0.9
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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)
Book and Educational Equipme 22,000 10.00 2,000 | Ninh Binh Phosphate Fertiliz 18,000 -10.00 -2,000
Hoc Mon Trade JSC 37,500 9.97 3,400 | MB Securities JSC 16,200 -10.00 -1,800
Hai Phong Electricity Water 62,000 9.93 5,600 | Licogi 14 JSC 121,500 -10.00  -13,500
Da Nang Plastic JSC 16,900 9.74 1,500 | Song Hong construction JSC | 8,100 -10.00 -900
Viet Nam Forestry Corp JSC 19,400 9.60 1,700 | Hoang Ha JSC 2,700 -10.00 -300
Can Tho Sadico JSC 27,300 9.20 2,300 | An Giang Port Supply JSC 11,700 -10.00 -1,300
VKC Holdings Join Stock Co 3,600 9.09 300 | Louis Land JSC 2,700 -10.00 -300
Hai Duong Pump Manufacturing 24,400 8.93 2,000 | BGI Group JSC 10,000 991 -1,100
BDC Viet Nam Construction & 4,900 8.89 400 | MST Investment JSC 10,000 991 -1,100
Quang Nam Transportation JSC 15,000 8.70 1,200 | Viglacera Dong Trieu JSC 7,300 -9.88 -800
DNP Holding JSC 21,600 8.54 1,700 | Vinam JSC 6,400 9.86 -700
SRS MS/ol2 T
Y45F e

SRR 7 SE{(%) SH(ND)| ZX|TRI% 7 SEl(%) SEHVND)
HEZ HEY MU MHA 40,600 6.98 2,650 | VNSTEEL-VICASA JSC 16,600 -18.23 -3,700
o eEY 32,200 6.98 2,100 | Binh Dien Fertilizer JSC 27,000 -11.18 -3,400
Gia Lai Electricity JSC 25,500 6.92 1,650 | St 1& 7,000 -10.26 -800
BIBICA 100,500 6.91 6,500 | Tien Bo Group JSC 3,720 -7.00 -280
gl B 14,300 6.72 900 | Sonadezi Chau Duc Shareholdi 46,500 -7.00 -3,500
AMIE 117,000 5.69 6,300 | Hung Thinh Incons JSC 27,900 -7.00 -2,100
Binh Duong Water Enviroment 53,900 5.27 2,700 | Everland Group JSC 5,580 -7.00 -420
st & 58,500 522 2900 |8 & T DAY 5,050 -7.00 -380
South Basic Chemicals JSC 54,500 5.21 2,700 |SSI 5 20,600 -7.00 -1,550
FO1 o SMIHS 15,350 5.14 750 | ™ OE 21,950 6.99 -1,650
BlM - &3l sto|=Z2 Y 46,350 475 2,100 | Damsan JSC 21,950 6.99 -1,650
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