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=EZ LR (6409)

Taiwan: Electronic Component

Voltronic (6409 TT)
BUY (Unchanged)

12M Target Upside/(downside)
| NT$1,850.0 I 32.6%
Previous Target Close Price
(Jun 20, 2022)
NT$1,800.0 NT$1,395.0

Share price performance relative to TAIEX

Price (NTS) - LHS Performance v.s. TAIEX (%)
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Sep-21 Dec-21 Mar-22 Jun-22

AZtE us$ 4,091.2 mn
6718 LHT HAHchS Us$ 8.8 mn
FEFH 63.9%
°i=Ql X228 68.1%
FFEF

Hsieh Juor-Ming, 9.6%

=3 =g EF7H2022F) NT$82.04
P/B (2022F) 17.0x
Hij Hg 59.48%
ESG S&(Sustainalytics) 38
Financial outlook (NT$ mn)

Sales 16,957 21,954 24,415 27,838
Op. profit 2,925 4,075 4,677 5,541
Net profit* 2,359 3,240 3,850 4,548
Adj. EPS (NTS) 27.13 37.23 44.24 52.27
FD. EPS (NT$) 26.97 37.23 44.24 52.27
Growth (% YoY)

Sales 242 29.5 11.2 14.0
Op. profit 71 39.3 14.8 18.5
Adj. EPS 7.2 37.2 18.8 18.1
FD. EPS 7.3 38.0 18.8 18.1
GM (%) 254 27.2 27.8 28.5
OPM (%) 17.2 18.6 19.2 19.9
P/E (X) 51.4 37.5 31.5 26.7
ROE (%) 41.3 45.4 445 44.0
Div. yield 1.7% 2.2% 2.6% 3.0%
DPS (NT$) 23.50 30.00 36.00 42.00
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&3] o, 101El QIHE] H|S =HH

AXZ 2Q22 "iE HGA| 3] o
SRHA AN ZAshe HS
9 49 W& Asto], FAF A9 B4
o W &7 2 RE T A7 9 IRPZNE EFS
1 395E A" S5t HAEEA NT$20.8A(HYE oiu]+20%, A4
fH+51%) 22 325 BHArt 599 tiok: A1 Fito] Q7= &
F7F AAAEEA wiEo] NT$20.99(H €3} vlgt =&, AW tu+57%)
< 71E3om AYAE A3 Fc). ol 2Q22 HWiE HYAE 26% ATt
NT$62.79(FHE7] HHl+47%, A dH]+55%) 22 AAZct 1] 28 o
H] digige] okA|et AR HlE AVl w2 &3 BZog 2Q22 WES
0]QE AYA = 27.2%(HE7] thu]+2.12%p), EPS ALRE= 23% Akt
NT$11.22(887] du]+95%, A thul+131%)= AA”TE 2Q22 97
Aazel Ade EopPt iR R EwA 3Q22 WiEE A&7 diH|
6% ZrAgt NT$58.7A(Fd thH|+30%) 02 oifgict.

b QIHE H[F 7t ujEFeldE A A9 A E(Inverter, A
7|HEEA) A2 BA W iEFoldEo] 7 B2 AFEOE oF 40%0
geith 3HA gopof, dolmeriel 72 A Ao] F9 IAAPOH
7] A FFo] S a7t B4 AT 2 | Aol k39 A
g Au|, Het/AA7tA 71 F5, 225 o4, dHSF BE 5o o
2 Agd EA7E B9l HAstEA 971 S/ ol HARE Bl
opfElriel §¥ SoE ARIS FAFeH 1Q22 UHEH wWEL
NT$11.99102 AQ djH] 56% F7H311, W& 7|9k Ads] 24%01A
28%7HA] Figt. 20229 AHE HE wiE2 NT$14.5902 Hd of
H| 38% Z7}5l1 viE 7|odRE 26%0] Dol AZA7E 7P HE Ao
g A0 7|digit.

fi/el E 2IMAIME] BIR| OfD2|AET} ZYH AZE BH=012 HER 2A=ILICE
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77] 3ol Wj&FolE /A A 1) F2 F2¥ UPS #H9 o4
A FAI7F A4 E 1 2) On-line UPS AFo] S=H9-E ARFY $8 F71
F8E wron 3) ANAFQ dzet A4 L Az A 9 F7t <
HE A& £25 AAshAA 20229 10 On-line UPS/AHE AE
o] Z+z Ad oiH] 33%/38% S71e] A 202249 W& NT$2199
(Y tu]+29%)S FEAT Ao sty FR3 £ A4, 2022
Y s 7HE S B3 2 v 29 oy dvge dAE 18IS
o 20224¢ WE£0|YEL 27.2%E AAEI EPS = AW ty] 37% &
7kt NT$37.232 Adgtct. 2Q22 &} ojo] ALAE A3 Ao
= oifsll 20229 EPS AHAE= 7]& W] 3% ARt
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Analyst Hope Liu CHEH
Sl.Liu@yuanta.com
H9: Yuanta Research (8t=)

Ea}0|ZCH|T (3044 TT)

Taiwan: PCB/Substrates

Tripod (3044 TT)
BUY (Unchanged)

12M Target Upside/(downside)
| NT$145.0 | 25.5%
Previous Target Close Price
(Jun 20, 2022)
NT$145.0 NT$115.5

Share price performance relative to TAIEX
—— Price (NTS) - LHS

Performance v.s. TAIEX (%)

140.0

A ftso
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\l‘ 0.0
120.0 '\/{V\/\ M/V
110.0 W1 5.0

100.0 +-10.0

Sep-21 Dec-21 Mar-22 Jun-22

A7HE Us$ 2,041.1 mn
6708 YHAF AHefch3 Us$ 3.8 mn
FEFY 64.6%
Q=el Xi2e 40.6%
F2FF  An-Huo International Investmen, 7.9%
23 Foh AEIH2022F) NT$80.69
P/B (2022F) 1.4x
Hif Hg 52.4%
ESG S&Sustainalytics) e
Financial outlook (NT$ mn)

Sales 55,548 63,000 69,528 74,077
Op. profit 6,574 6,613 7,242 8,646
Net profit* 6,126 5,858 6,231 7,196
Adj. EPS (NT$) 1165 1115 11.85  13.69
FD. EPS (NT$) 11.65 11.15 11.85 13.69
Growth (% YoY)

Sales 2.0 134 10.4 6.5
Op. profit (2.9) 0.6 9.5 194
Adj. EPS 15 (4.4) 6.4 155
FD. EPS 1.5 (4.4) 6.4 15.5
GM (%) 201 18.9 18.8 19.9
OPM (%) 1.8 10.5 10.4 1.7
P/E (X) 9.9 10.4 9.7 8.4
ROE (%) 17.0 16.3 14.7 15.7
Div. yield 6.4% 6.1% 6.4% 7.3%
DPS (NTS$) 7.35 7.00 7.35 8.49

Y7 2022. 06. 21
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FOE LHEH S/ ol EE 2IMAME] BIA| Of D2 AET} ZYD

AEE ¥ MHE PCB7t F2 {7 RHE

Ax AZ 0= 2Q22 EPS NT$2.33(AE7] thH]-15%, AW tiu]-8%) -
49 &2 37 3 dFo= AY ] 6% 74T ¥ 59 miE&2 o
7} A JfAEEA AYE oiH] 8% 3713 68 A 51 EFS AmE
W, AuE, g, LEEE PCB &3t IA /A= HurisEo]
85~90%Z 5%p St wel AR 2Q220] ¥ A1E AAE Aol
ok 2Q22 "WiE2 NT$170(AE7] tiu]-2%, AW tiH]+13%), <o)
NT$12.39(F&7] tiu]-15%, A thH]-8%), EPS += NT$2.33E ojd=ict.

AH& PCB #olo] 4= 37t 339A9 F£8 4% muld, 1A 7
£ 55 EAe 7] ¥4 PCB ARGAY 45, Edt, A @ =
H AH HjEo] A E EE}LH o= FFTY Eof A 7]1gtt
A =29} " SPE| AL 4Ao] FQI BE A1} A3
ofolth. 2H22 o]FAER FHo| FAkd| EYTT strjzte AR IC
I8 55 AV 1AAY 30 73] dFo] A&E AR it
gHe QlElo] 2y A4 AAE AL 20219 2~2023W W A¥ BE g
PCB AR 60% 2719t A2 QA9 ASP ¥ tj&Fo]|dE Z71E As)
o F9 A% mdgoz AFY Aog dudith Ad W& gy I
o gilou} ¥zt 22 JrjiE o AghHo|qirt.

20229 EPS AR 0.4% AF3et NT$11.85(AW dul+6%)=Z AX: BA
7F 71&0] o3t 20229 AHFEA = NT$50~609 2% 1H22 3%
A3 2H22 WS BE A %o AU dAo|tt. AA wiEoA 7t
AL FAsHE HFS 2020/20219 5.3%/7.3%°014 20224
7.0~7.3%2 o]do] ux]E= FFo] At AoF AAlct AL, AF
€, Wo|ES PCB 7t F8 A% mrldo|zt L EX 9 wxayl= PCB
£ AT 702 difsie vhd FoE3 Hd PCB 8+ £3H
ZAoF At gAlol-agtoll HA Fole 3 AFE 9 AHE
PCB #80] 2§ JFZ 713 ZeE it 20229 HiE2
NT$695.3A(HY tH+10%), FYoIY2 NT$72.49(Ad thH]+10%),
0|92 NT$62.3(HY tul+6%)22 oAdsiH EPS AYAE 7|& o
H] 0.4% A3t NT$11.852 AA|gH)
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» Yuanta Securities Investment Consulting (LH2H X2
CHeESAl $HES
AR =29 E3-E )= ExjoA 7t SEFI} YTD A7 =x0] FHY 0|%
- °ne °T T (TWD) (TWD) (%) (TWD mn) TES | A0IE (%)
* AS O|C|0{E|1=2 5269 TW BUY 1230.00 1660.00 -32.4 85,138 22/6/8 -14.3
* EHTALO|HE|T 5434 TW BUY 154.00 200.00 -2.5 27,982 22/6/8 -7.2
* 0| HHA 6182 TP BUY 52.40 72.00 -38.7 28,345 22/6/8 -13.8
* oretA 3324 TP BUY 181.00 210.00 -10.4 15,999 22/6/8 -2.2
* (= 3596 TW BUY 132.00 145.00 3.5 29,087 22/6/8 7.3
* TOAME 3532 TW BUY 203.50 310.00 -29.8 78,927 22/6/8 -16.6
* SYRIHAEL| 1319 TW BUY 45.25 42.00 36.7 26,764 22/6/8 8.3
* TRICIEHUAL 2481 TW BUY 69.40 105.00 -35.1 26,567 22/6/8 -14.1
* CHEAHQIZ|ATIO| I 2027 TW BUY 37.10 70.00 -19.8 74,514 22/6/8 -15.0
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X2 Bloomberg, Yuanta Investment Consulting (CHZH)
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» Yuanta Securities Investment Consulting (CH2H XS

STBM / 833 [ HEESA £HES
MO A 603290SH BUY  356.00  429.00 -6.6 60736 22/5/10 3.9
=2 ERHHAA 601669 SH  pacer 7.96 - -15 121,780 21/11/3 0.8
e 3003085 BUY 31.97 4050  -248 25565 21/11/3 -8.3
* | ZLY0IAATY 30091952 ghods | 12400 - 180 75599  22/6/8 5.0
YRR A} 02238 HK | BUY 757 9.20 -1.6| 167,870 22/5/10 20.5
SURISAMEAZYA 03669 HK = BUY 800 1350  -234 15745 22/5/10 185
82 | % NONGFUSPRING | 09633 HK = BUY 4360 5400  -153 490,346 22/6/8 2.2
*  UPYHEIIEEYA | 09988 HK  BUY 105.80| 11650 -11.0 2294517 22/6/8 -2.8
* | NAYUKI 02150 HK | BUY 692 800 -19.2 11,869  22/6/8 7.5
Moo VPBVN | BUY  27200.00 48820.00  -24.0 120,916,876 22/5/10  -18.3
HEY  * | AfojZETOHN STBVN = BUY | 19200.00 28860.00  -39.0 36,196,142  22/6/8  -11.1
* | Hejzi PCIVN = BUY | 39400.00 50728.00 0.1 9265290 22/6/8 -5.1

Z11) W7t 2022.06.08
* AR T2t 27Dt SER} ] HalE 4 IS
» RHI 1S 2, BIVIE RAK (-20%) B2 M9l (2, ARAE B9Al B R0l 715)

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

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

EXto BUY
=7} (TWD) 1230.00
SEZF7H (TWD) 1660.00
A7EE% (TWD mn) 85,138
=HY 22/6/8
FHY 0% 2S (%) -143

» Yuanta Securities Investment Consulting (CHZH) |2

> 2{A0}-2T240ILt AfEh O}, 52 AT, 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
=7} (TWD) 154.00
200.00

FHZ7} (TWD)

AI7tE% (TWD mn) 27,982
=Y 22/6/8
FHY 0% +E (%) -7.2

> 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) 52.40
SHZ7}H (TWD) 72.00
A7HEY (TWD mn) 28,345
=HY 22/6/8
FHY 0|5 £AUE (%) -138

> H2IZ 0Im 7HAO| SO 122X 2H| ATMSZUHIE 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[0f Uske =TS MEfSO| 2t 122X 2s5: =8 MFo| HE HISO|
20238 & 12%E 7ISY A= HYFE.

ot2tA (3324 TP)

EXxoA BUY
=7} (TWD) 181.00
SHZ7} (TWD) 210.00
AI7tE% (TWD mn) 15,999
2HY 22/6/8
FHY 0|F +AE (%) -2.2

> 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 Z3HEF HEO YEZE ASP7t 156~20% St b= UZHASO0|
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) 132.00
SHZ7} (TWD) 145.00
AI7tE% (TWD mn) 29,087
=HY 22/6/8
FHY 01F $AUE (%) 7.3

> 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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ZOAMA (3532 TW)

» Yuanta Securities Investment Consulting (CHZH) |2

> Aok Aoz ASP EOf 16% 4SOl 20 1022 HEZ0|AE TE7| H| 14.1%p &2

ExtolA BUY 36.3%2 =7}
=7} (TWD) 203.50 3 N ! )
o - > SE Tt AL, gHAFT] 7tA #Y, 2H2201 AT Brownfield &H| IO 2t 12921X]
L ) ' HHP7} 5-10% S0 2120 28t 0E F7} oA,
A7tE (TWD mn) 78,927
o A > E10[E3H Al2|2 ¢0|T 20| 20249 K| X4E SRME XK HOR FUE,
TE2
£HY 018 295 (%) -16.6
SOO|HAE > M4717t C7ET OEM HIEH| 220| USIEIPIN2H22 FA 01E/22i00le 1H220kH] 212t
oo I AER]| (2376 TW) 8%/41% 713t 2oz MY,

BUY
ExtelA > 0= L7ER2|7} IYREH PSS SMQ F2 A/S BE TAAL W2 HuU4et
7t (TWD) 4525 AZFT B0 TRt 20| 227 ZMS HOIT UCHT %) M3, 5 SAR] A/S HZ|
SEF7E(TWD) 42.00 ot £71520] IME BY HOR HYE
A7HE (TWD mn) 26,764 . ~
o /65 SAIO] OEM TZAR= HITH B3 £7leh T2U-19 TR Ot B 1H22 ohtl
Fud 2H2201 KSR MAIZI0] 78 202 J|H5I0 20224 6-10%9) TS N&S 2EZ i1
2HY 013 295 (%) 83 oS, SAO| OEM T3 20224 THES F Ch] 13% Z713 HO2 oIAE,

THXIQIELIM'E (2408 TW)

> SADL O Ciist SR U MR HO| HBE00) MESIOMN, ISR X MY HOf 0E
FHe BUY J|I= 7} 2022/20236 2124 40%/46%01| 0|21 2022~20234 HW ChH| & X4 0iE o
7t (TWD) 69.40 #9I0[9l £7I5 QXY HO HINE.
SEFHTWO) 10500 p zawicH IS JOIAN TEH, ASAEY) U NHHOQIHASA0, HOJX
AI7tE% (TWD mn) 26,567 OIR| mOF I EtAZIE B3I Wt WY HIEH AQ7} ZoS 0iMs| Emsm oo
Fud 22/6/8 2023H01E X&E MY,
FHY 0/F 29 (%) -14.1

CHYAE|QI2|ALIO| I (9938 TW)

EXtol BUY
27} (TWD) 37.10
SHFIL (TWD) 70.00
A5 (TWD mn) 74,514
FHY 22/6/8
FHY 015 $AUS (%) -15.0

el
e

v

2Q22/2H2301 242}

= = | = Cl
501y 28S 24

> 0IE 3 22 A
B L 72439

7|5 otH

> UR0i5/UA It 48 & O
B /AHQI2|A Al

=2 35.6%2 du™s 4

s20)E

[0 IR L=
THY| 2.1%p

=

H] 242 20%/6% SIIHOLL HY 42 UA

7t

5,000=/13,00089 487t 7H550{2023H0= #Zh 40,0002
7

102 XOtE

WAH SEBEFY 82 SA A Xt2lAt BBIZ
[e]

A
e
20 A 1022 &0|A2 THE OfH] 121% B7t3 NT$13.122
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MEOHHIEH| (603290 SH)

EXto|A BUY
g 356,00 > 1022 =i MOILRITHNEY) B S7HB0| AS3HM 100% OlAS 7IS3 2219 0)%
= .
5|22 o = SIAIS = = L os

2527} (AMB) 429,00 fﬁ salﬁ_a ge o 1 ofE AHXIHH I_OFEEr SHAISH YutE 51_045. SAE St AZA

- 0| YE= IGBT 28 HISS 52 AH0|H, 4% MY0| S8t
A7tE% (RMB mn) 60,736
=Y 22/5/10
FHY 0% $OIE (%) 3.9
= M > 1) HLXZ2 Y4 2 KNEAIMO AMS 7H4551610 2022'F UK MY 82 A4S BHEGH|
S3HHU4A (601669 SH) o L2l 21 . ol A e eare o

ol 3ot US. General Institute of Water Planning 2| X[g& B= SAls YU

ExolA NOT RATED EPCERQ HEFXZ £ XNMYMH| 714 AIRERE0| 80%, ASEY HRE0| 65%,
%7t (RMB) 7.96 FHA £2AY HRB0| 50%. 2) 47| ES0IE 2750 A5 QS HYOR LAl Qmato
2827} (RMB) - ol ZAI0| Z2|10 UM 24, TAl Y SXEE 5 SN QZat siM 7|0| +82 S
A7FEE% (RMB mn) 121,780 Aoz MUEH. SA= ST MHLREY WYY SHE BRI US. M 14X ZHIHL
XY 21/11/3 712k S2, & 30~48GWe| 23 U EYY MHIEY FIPL HAAS. HEA ZEL &
FHY 013 294S (%) 08 41~53%2 CHOIEI0| Of&E.

=X T|Al=

=X|3& (300308 S7)
SXteod BUY > 1022  OHE/RIHHZEZFTL20(20] 2zt MY OiH|  41.91%/6336%  B7tst
%7t (RMB) 31.97 RMB20.892{/RMB2.1792 7|24l 7|tHX| A3l5t. ofQ thE S2HRE YUMS2S CAPEXZt
287} (RMB) 40.50 3 B7134, 12459 200G F7t 20| 0|0{X|1 U0, 400G +L2& 03| =3.
A7t5%% (RMB mn) 25,565 AN&d 48 7|tE.
=AY 21/11/3
FHY 01F £9/8 (%) -8.3

Z=2|0|AAXH (300919 S2)

Exjo)7 NOT RATED
Z7t (RMB) 124.00
SHZIH (RMB) -
Al7t5% (RMB mn) 75,599
=M 22/6/8
FHY 0|F 25 (%) 5.00

> 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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HEXIS Xt (02238 HK)

EXtolA BUY
%7} (HKD) 7.57
2H=7} (HKD) 9.20
A7 (HKDmn) 167,870
FHY 22/5/10
XY 0|F AU (%) 20.5

> 1022 Bz
SAfs 7E

> X F7H= 20223 o4 P/E 7.3HH, P/B 0.7810] 21totH, 2021E~2023E EPSQ| A
21% H0| eyl SAIS SRR} 0D Bet,

0K
ull

227} 2ri2o2

L2 2l S
= IS5l AFEHQ SEXQ Halet ZE ZH 2AQIYE HAMAS.

i
>
12

EXtelA BUY
Z7t (HKD) 8.00
SHEFIt (HKD) 13.50
A7tE% (HKDmn) 15,745
=HY 22/5/10
FHY 0|F U8 (%) 18.5

'
10f
21
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=
rr

> 1Q22 AM0| 2T+ XAEE HUUOL 1020 F2ULH-192 0[0]
=22 ASME 22 HE AF. M2t M O2ZELE 2H22 3= 7F

olr
0x
I
1o
o
k=
it

o
rir
o

Ab HZ00182 iR, A
0l 2l=&0| £, M&A
Y

> 2022/20234 04 P/E 5.8HH/4.5H{2!
U may) DB, M ASPR 01EE0]0]
EPSE 2021~2024E HABH 16% 37t

0x b
E)
@
<
=3

i

=
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0x
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N
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o ufy

U2|HHIIESZA (09988 HK)

ExtoA BUY
27} (HKD) 105.80
ZHZI} (HKD) 116.50
Al7tE% (HKDmn) 2,294,517
FHY 22/6/8
=Y 0|F AU (%) -2.8

> FY4Q22 non—-GAAP (HIBISIAHZ|E) @012 ZAb FFHR/AY FHXE 242 29%/7%
d3lEt =2 AU 80| J|HED &2 FY4022 HXQZ 0|01,

> FY2H23 O§Z20| 2Ot ZAIE 20(0 FY20234 0HE0| M tHH| 7.6% B7t8 ZHo=2 HYE.
H2L-192 0| 27Inon-GAAP #=0[Q] M CHH| 14.5% Z48 ZO=2 HQ &Xf F7t=
non-GAAP EPS 7|& FY2023F P/E2| 12.0H{0, FY2023~2025% non-GAAP EPS2|
AT 11.3% 3717t HYE.

NONHFU SPRING (09633 HK)

EXtolA BUY
7} (HKD) 43.60
ZHZI} (HKD) 54.00
Al7EE% (HKDmn) 490,346
=HY 22/6/8
FHL 0|2 £YE (%) 22

> 48 SAH D420 SIERCL BHOI= o XS
b

St B7IE 718 dY. E/HES09E
. 6~980] SRANY d4710|2 =9 SHEX7} SHHEZIEHAM ZI0|HAS
°
2 |

IHOIHAS QXY
YT HOR OINT. T3, SATH AH/FA TS QN Th5H0| US.

> 2022/2023E &012f HATHH| 22%/18% 7t OI4.

NAYUKI (02150 HK)

EXtel BUY
Z7t (HKD) 6.92
ST} (HKD) 8.00
Al7t5% (HKDmn) 11,869
=HY 22/6/8
FHY 0|F $AE (%) 7.5

b SAtSl SYFEOE0| 58 OHXRF 2F7F -40~-50%0A Xt AF71ZH -30~-40%=
JEME &S Holl, HOIY H =X SMEX| 2t 85 G/ A2 A FIL
F

> 20228 SAP 2927188 Y8 HO2 JitE.
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HA23 (VPB VN)
EXtel BUY
=7t (VND) 27200.00
2527} (VND) 48820.00
A7HEY (VND mn) 120,916,876
MY 22/5/10
FHY 0|F $2AZ (%) -18.3

AMOISE
EXtolA

=7t (VND)
=HZ7} (VND)
A71E (VND mn)

IIQ
[y

st

(STB VN)

BUY
19200.00
28860.00

36,196,142
22/6/8
-11.1

M= 44 (PC1 VN)

Exjol BUY
=7t (VND) 39400.00
2HZI} (VND) 50728.00
AlI7k52 (VND mn) 9,265,290
252 22/6/8
2HY 015 4948 (%) 5.1

11

A= EXM0| HEHH S7t2 0[01E A,

v
N

[ES
(=

> FEX

_75_
Sod

SAXAHNPA)O] 2023 E7HX| &S

I E =R
F 2= 0% tiE 37+80] 2 =i A

EH AS

ok

X Che| 2elo] X Lt P/BOl 1.18= D=5 MEII2ED HEHE.
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et/ 5=/ 38/ HIES ANZ XIE

2022-06-22
CHEESAl QK|
211230 220615 220616 220617 220620 220621
THHR 4 18,218.84 15,999.25 15,838.61 15,641.26 15,367.58 15,728.64
=45 -29.4 -48.1 -160.6 -197.4 -213.7 361.1
SHUE -0.2% -0.3% -1.0% -1.3% -1.8% 24%
N7+EA (M oher =) 55,904 49,446 48,949 48,341 47,496 48,609
o|3E T 59 18,134.9 16,239.8 16,083.3 15,919.5 15,778.8 15,715.1
204 17,864.3 16,327.8 16,304.9 16,285.9 16,247.1 16,225.7
o4z 5% 99.5 101.5 101.5 101.8 102.7 99.9
204 98.1 102.1 1029 104.1 105.7 103.2
ENEE] (%, 10%) 90 20 20 20 10 20
Hehg (o F) 4,140 3,014 3,695 4,465 4,048 3,573
Hepoi2 (A9 Ther =) 255 212 262 295 250 229
CHOESAl(GreTal) ZXIE
211230 220615 220616 220617 220620 220621
GTSM |4 237.55 198.63 195.21 192.89 186.37 191.09
S5 1.3 -0.6 -34 2.3 -6.5 47
SHUE 0.5% -0.3% 1.7% -1.2% -3.4% 2.5%
A7EH 5777 4,853 4,769 4712 4,553 4,668
o|3ET 2352 201.5 199.6 197.2 1945 192.8
2312 199.7 199.5 199.3 198.8 198.5
o4z 99.0 101.5 102.3 102.2 104.3 100.9
97.3 100.5 1022 103.3 106.6 103.9
ENEE] 80 40 30 30 30 40
Hef ¥ 880 614 751 740 824 618
A= 74 56 65 62 62 52
12 Yuanta Research



et/ 5=/ 38/ HIES ANZ XIE

ook
OPJ
ol
=
=4
&
H

211231 220615 220616 220617 220620 220621
RIS 23,397.67 21,308.21 20,845.43 21,075.00 21,163.91 21,559.59
SHE 285.7 240.2 -462.8 229.6 88.9 395.7
SYE 1.2% 1.1% 2.2% 1.1% 04% 1.9%
N7H5 (Y E3EH) 24,606 23,115 22,570 22,770 22,851 23,274
0| ZEd 5% 23,220.1 21,423.8 21,2191 21,072.8 21,092.1 21,1904
20 23,457.0 21,014.2 21,024.3 21,0720 21,004.3 21,1488
0|4 54 99.2 100.5 101.8 100.0 99.7 98.3
20 100.3 98.6 100.9 100.0 99.7 98.1
AR (%, 102) 80 30 30 40 40 50
e (B F) 676 2,301 2,341 3,007 2,085 2,133
MEEES (A 23a) 25 65 61 89 53 54
AoHEN FoXE
211231 220615 220616 220617 220620 220621
Yo SR 4 3,639.78 3,305.41 3,285.39 3,316.79 3,315.43 3,306.72
S35 20.6 16.5 -20.0 314 -1.4 8.7
SUE 0.6% 0.5% 0.6% 1.0% 0.0% 0.3%
N7HEY (S fIeh 48,009 44,950 44,680 45,111 45,120 45,010
0|58z 5d 3,620.4 3,274.7 3,284.0 3,290.4 3,302.4 3,306.0
20 3,633.2 3,186.8 3,196.8 3,207.8 3,216.2 3,224.2
0|4k 5d 99.5 99.1 100.0 99.2 99.6 100.0
20 99.8 96.4 97.3 96.7 97.0 97.5
EAEE (%, 10%) 50 70 70 70 60 50
el (B F) 30,444 52,460 41,338 37,836 39,612 37,903
Hejth= (e 2eh 398 592 481 472 501 447
NEED (A9 2eh 903 794 796 794 798 798
MEEN FeXE
211231 220615 220616 220617 220620 220621
NN RS 2,530.14 2,098.99 2,106.75 2,131.22 2,158.34 2,147.29
S 13.0 9.9 7.8 245 271 -11.0
SHE 0.5% 0.5% 0.4% 1.2% 1.3% 0.5%
N7HE (&9 22h 39,623 33,410 33,524 33,937 34,374 34,198
0|58z 54 2,510.1 2,080.8 2,093.1 2,102.2 2,116.9 2,1285
20 2,520.0 2,015.3 2,023.6 2,032.5 2,041.2 2,048.8
o4 5 99.2 99.1 99.3 98.6 98.1 99.1
20 99.6 96.0 96.1 95.4 94.6 95.4
ECE (%, 102) 70 70 70 70 70 70
uEE] (#8k F) 46,868 56,095 48,808 46,436 47,533 49,028
Heth= (A 21eh 627 677 575 596 637 608
MEED (& 29I 809 682 683 683 685 685

13

Yuanta Research



et/ 5=/ 38/ HIES ANZ XIE

ol.0IBA| FX|IE

211231 220615 220616 220617 220620 220621

5 473.99 283.25 287.77 280.06 267.92 264.62
g 123 6.8 45 77 121 33
g 2.7% 24% 1.6% 2.7% 4.3% 1.2%
A o 5 457,874 291,075 295,659 287,968 276,563 272,449
[ 59 460.2 296.2 291.2 285.9 2818 276.7
202 4533 306.5 3055 304.1 3025 3004

59 97.1 1046 1012 102.1 1052 104.6

202 95.6 1082 1062 108.6 1129 1135

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

e (#3F ) 107 84 67 87 83 82

g A 5) 2,565 1,404 1,413 1,612 1,506 1,466
211231 220615 220616 220617 220620 220621

SBIX| 4 1,498.28 1213.93 1,236.63 1217.30 1,180.40 1,172.47
saE 123 -16.4 27 193 -36.9 79
satg 0.8% 1.3% 1.9% 1.6% -3.0% 0.7%
A7HEY o 5 5,838,114 4,815,247 4,905,706 4,829,029 4,683,012 4,651,459
olgZz |5 1,490.7 12526 1,2384 12250 12157 1,204.2
202 14725 1,268.6 1,2684 12672 1,265.3 1,262.2

59 995 1032 100.1 1006 103.0 1027

202 983 1045 1026 1041 1072 1077

(%, 102) 70 40 50 50 40 30

(3 F) 805 596 489 642 578 13,946

A 5) 24,448 14,725 13,689 15,511 13,946 13,484
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HERSA /oM 355

s sleE
THERIE HE SEH(%) SEH(TWD) | 7HHRIS 7 SEH(%) SEH(TWD)
RLE QHAEZY 242 10.00 2.2 | Lung Hwa Electronics 20.2 -8.18 1.8
glold ®xt 46.8 10.00 4.3 | Microtek International 16.8 -4.55 0.8
Ta Jiang Development Corp 23.7 9.98 2.2 | Golden Bridge Electech Inc 124 -3.13 04
SO SHMEX 46.3 9.98 4.2 | Shinih Enterprise Co Ltd 195 2.99 0.6
Li Cheng Enterprise Co Ltd 271 9.96 2.5 | ChainQui Construction Develo 15.1 -1.95 0.3
ot &3 316 9.93 29| ¢Y iz 109.5 -1.79 2.0
WEI Chih Steel Industrial Co 28.8 9.92 2.6 | Tsann Kuen Enterprise Co Ltd 338 -1.46 05
S 7IA 49.8 9.82 4.5 | Grand Ocean Retail Group Ltd 15.9 125 0.2
Kinik Co 1735 9.81 155| & & AE HE{ZEI0|= 58.3 -1.02 0.6
I-Hwa Industrial Co Ltd 16.2 9.46 1.4 | Cosmo Electronics Corp 354 -0.98 04
Kuangli Bio-Tech Holdings Co 26.9 9.37 2.3 | Ao[Lt A 31.9 0.93 0.3
CHERSAl(GreTal) M5/512 =25
y45F St

GTSM X[ 7 S2H%) SHTWD) | GTSM X[& 7 S2(%) SHTWD)
Ways Technical Corp Ltd 28.6 10.00 2.6 | Avid Electronics Corp 53 -8.42 05
Taiwan Kong King Co Ltd 126.5 10.00 11.5 | Asia Tech Image Inc 52.0 -6.64 3.7
Acme Electronics Corp 30.8 10.00 2.8 | Dr Chip Biotechnology Inc 16.4 -6.03 -141
Sl FRIY 479 10.00 4.4 1Z-ComInc 9.9 5.71 0.6
Taiwan Biomaterial Co Ltd 32.0 9.98 2.9 | Shian Yih Electronic Industr 24.7 -4.26 -11
Tayih Lun An Co Ltd 17.7 9.97 1.6 | Janfusun Fancyworld Corp 3.0 -4.15 0.1
BenQ Medical Technology Corp 85.0 9.96 77|80 Y 78 -3.96 0.3
IC Plus Corp 432 9.92 39| 90l =H 273 -3.87 -1
Prolific Technology Inc 25.0 9.91 23|08 g= 39 9.9 -343 04
G&E Herbal Biotechnology Co 54.9 9.91 5.0 |IE 27| 96 -3.32 0.3
U-MEDIA Communications Inc 71.0 9.91 6.4 | Hold Jinn Electronics Co Ltd 8.9 -3.16 0.3

15

Yuanta Research



et/ 3=/ 38/ HIES ANZ XIE

BN A5/ FEF

Y45F
S0 BRI 7 SEl(%) S=HRMB) | &5I0IE&R|IS 7 S2(%) S2HRMB)
2T g 5.9 10.09 0.5 | Beijing Tianyishangjia New M 210  -10.06 24
molAg XY 27| 8.2 10.07 0.7 | B E uH 10.6 -10.03 1.2
Guizhou Broadcasting & TV In 74 10.06 0.7 | &f5t0] M 42| ngIy| 104 9.76 1.1
Jiangsu Shemar Electric Co L 152 10.02 14| FHS HZ KL 97 -8.90 0.9
AICH XM 6.0 10.02 06| 5= Hlolg & (HLh 21t 372 -8.26 34
TOIXE fojof 2= 143 10.02 1.3 | Beijing Sun-Novo Pharmaceuti 918 -8.21 -8.2
WG Tech JiangXi Co Ltd 16.2 10.01 1.5 | Jiangsu Bogian New Materials 50.1 -8.16 4.5
Wauxi Xinje Electric Co Ltd 38.8 10.01 35| M3t FEHE 52 -8.07 05
Shanghai Kelai Mechatronics 20.3 10.01 1.9 | &2 | 0K AJAH 16.0 -8.06 1.4
Liaoning Fu-An Heavy Industr 255 10.00 23|93 X3 20.3 -7.95 -1.8
Shanghai Moons' Electric Co 182 10.00 178 sy 16.5 753 1.3
MMBA H5/o1 TS

y45F
MMYERIS 7t S2(%) SHRMB) | MMMERIS (%) SH(RMB)
Motel 2R & X33} 10.6 16.91 15|89 1& DMEGC XAl 23.1 -10.00 2.6
S 101 10.02 0.9 | Zhejiang Tianyu Pharmaceutic 285 -8.66 2.7
oA £UE WEH Lt 20.9 9.99 1.9 | Foryou Corp 46.4 -7.10 -36
Hnte Ay Fo 37 9.94 0.3 | 2% Jt2Lt 36.9 -6.59 2.6
All Winner Technology Co Ltd 237 6.68 15| OF2 20t ItH<E|H 215 -6.55 1.5
HlOlE B2 21t 7.1 567 0.4 | Levima Advanced Materials Co 328 -6.13 2.1
SHELRSA 20.2 5.54 1.1 32 B3 215 -5.91 1.4
SN Y YA 8.2 484 0.4 | Sinomine Resource Group Co L 79.2 -5.87 49
Wuxi Lead Intelligent Equipm 64.2 473 2.9 | Suzhou TA&A Ultra Clean Tech 7.7 -5.80 4.8
Hlolg 22|AE UMD HF 96 4.71 04| 4122 mte ME2H0| 879 -5.71 5.3
HIOIY O|3F AAT|& 17.8 4.45 0.8 | Shandong Dongyue Organosilic 17.7 -5.51 1.0
F) NESA gE/6E FEFE MHERAS JI1E
T3 HE/o1 FEF

HEF
RIS HE SEH(%) SE(HKS) | P4 - SE(%) SHHKS)
Y2 HZ Y2 Jls 56 12.10 06|34 31 67.4 710 5.1
MO 7tA 120.8 5.59 64|59 18 892 57.4 -1.03 0.6
ol ¥E7|s 711 5.02 3.4 [ H[O}C| 2996 -0.53 -1.6
CSPC H%1E 74 449 0.3 | X2 7|& 31 151 -0.40 0.1
5= Ynad 371 4.36 16|WH 18 5.6 -0.36 0.0
ST4EEY 13.2 3.94 05]- -
HSBC 44 514 3.73 19]- -
MU ZEE HAEZX 116.1 348 39|- -
2ld 66.6 3.34 21]- -
Nz BER % 45 2.95 0.1]- .
CITIC 7.8 2.91 02]- -
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SH0SAl 45/5Rt F55

Y45F e
SHO|R| 74 52%) S2HVND) | 5HcOlX|5 7 SEH(%) S=HVND)
Vinacomin - Machinery JSC 15,400 10.00 1,400 | Vinaconex Trading and Manpow 13,500 -10.00 -1,500
Ha Giang Mineral and Mechani 60,500 10.00 5,500 | Vinaconex 25 JSC 15,300 -10.00 -1,700
Halong Canned Food JSC 66,000 9.82 5,900 | Construction JSC No 9 9,000 -10.00 -1,000
ALTA Co 26,300 9.58 2,300 | VINA2 Invest & Construction 23,400 -10.00 2,600
Can Tho Sadico JSC 29,900 9.52 2,600 | Tien Thanh Service And Tradi 2,700 -10.00 -300
Hudland Real Estate Investme 27,500 9.13 2,300 | MST Investment JSC 8,100 -10.00 -900
Sai Gon-Ha Noi Securities JS 13,300 9.02 1,100 | Cotana Group JSC 54,900 -10.00 6,100
Song Da Urban Investment Con 26,000 8.79 2,100 | Licogi 14 JSC 98,500 99  -10,900
Post & Telecommunication Joi 65,000 8.33 5,000 | Investment and Construction 22,600 -9.96 2,500
Ha Long Viglacera JSC 21,700 7.96 1,600 | Bao Ngoc Investment Producti 19,000 -9.95 -2,100
VKC Holdings Join Stock Co 4,200 7.69 300 | Thang Long Investment Group 11,800 9.92 -1,300
SRS MS/ol2 T
Y45F e

SRR 7 SE{(%) SH(ND)| ZX|TRI% 7 S2H(%) SZ(ND)
0% 5 HEZ of¢t CJHEH 8,610 6.96 560 | SMEl AE| W 17,350 -21.55 4,765
SWEA 5 17,750 6.93 1,150 | PetroVietnam Power Corp 13,950 -7.00 -1,050
Hoang Anh Gia Lai Internatio 4,980 6.87 320 | Nam Song Hau Tradinglnvestin 11,300 -7.00 -850
HEH RHZE 73,700 6.81 4,700 | Bamboo Capital JSC 13,300 -6.99 -1,000
An Phat Bioplastics JSC 11,000 6.80 700 | HAT QIHAEHEZHAES 43,900 6.99 -3,300
SOHI AAEEM OF 16,500 6.80 1,050 | HEZHEL E2Y HE & 17,300 -6.99 -1,300
BKG Vietnam Investment JSC 5,030 6.79 320 | HCD Investment Producing & T 6,920 -6.99 520
Viet Capital Securities JSC 30,700 6.60 1,900 | Dong A Hotel Group JSC 5,730 -6.98 -430
5T X ZAMNY 5,000 6.38 300 | TDG Global Investment JSC 5,070 6.97 -380
An Giang Import-Export Co 28,250 6.00 1,600 | & H[% 57,400 697 4300
BIE 6,000 5.82 330 | M2 QIHAEHE QA 8,410 6.97 630
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Tel: 1588-2600
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VEGAMEIZS (031)781-4500 BSMEISE (G360 BSMEIOMY  (03N)4E5-5656  BSMEIRH  (032)304-6100
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