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CTCI (9933 TT)

Taiwan: Construction & Engineering

CTCI (9933 TT)

BUY (Unchanged)

| 12M Target Upside/(downside)

NT$56.0 14.2%

Previous Target Close Price
(Jun 21, 2022)

NT$52.0 NT$49.0

Share price performance relative to TAIEX

—— Price (NTS) - LHS Performance v.s. TAIEX (%)

35.0 - -20.0
Sep-21 Dec-21 Mar-22 Jun-22

A7t Us$ 1,268.3 mn
6708 YHRF HAHS Us$ 4.0 mn
REFA 56.8%

Ql=el X228

FQFF

15.8%

CTBC Bank & CTCI Corporation E, 8.1%

+3 =Y EHFIN2022F) NT$24.73
P/B (2022F) 2.0x
Sl v 76.3%
ESG S&(Sustainalytics) ==
Financial outlook (NT$ mn)

Sales 55,558 70,540 89,491 94,968
Op. profit 2,057 2,175 3,350 4,477
Net profit* 767 1,642 2,654 3,021
Adj. EPS (NT$) 1.01 2.15 3.47 3.95
FD. EPS (NTS) 1.01 2.15 3.47 3.95
Growth (% YoY)

Sales (4.6) 27.0 26.9 6.1
Op. profit (5.1) 5.7 54.0 33.6
Adj. EPS (34.9) 114.2 61.1 13.8
FD. EPS (34.9) 114.2 61.1 13.8
GM (%) 6.6 5.7 6.0 6.8
OPM (%) 3.7 3.1 3.7 4.7
PIE (X) 48.7 227 14.1 124
ROE (%) 4.8 9.9 14.0 14.2
Div. yield 4.1% 4.6% 5.7% 6.5%
DPS (NT$) 2.00 2.26 2.78 3.16

27k 2022. 06. 22

Analyst Lisa Chen CSIA & CFP (Ci2h
Lisa.mf.chen@yuanta.com
H: Yuanta Research (53)

ZETWIL 2A4HOl INE B7t A2, Tech(HT %)
UHAZHE O @2 =2 5E
FEZAN AZo] A&HHA 2022 W& NT$2239 A% 1Q19~3Q21

718 &2 NT$110~16090] £33t §HH Ad 4~5¢ 3 tj&
NT$1509] 23t 4Q21/1Q22 &2 NT$2209L dojxleH 2020

|7t 20219 At A%k Qs NT$1,2009 ool Dotk A A

TRl FERAWI SR 2Q22 WES NT$223.2908 HAE7| dy|
0. 5% asht A9 Y] 39% S7Feka gPolde AE7|9h v &
#& Ho|n EPS & NT$0.742 A4 iy 76% ~7} Aoz Argict,

2Q22 EF01AE2 6.0%2 1Q229 H|&3
5.I%ETHE Ea A0R it

/\z 0 Eo]

20214

A 7l& A9 A9 4% ZAE, ING 1zt Ao vl2YA 7]3]
2202149 71& AHGY W& 7|9 E 13%S AR HhE 20219 Al

T AZE Aol AAohe HFL 34%0] 2¥en 20229 1~4€
A W& 7|EE 26%t BARE Ot 7|& SALY] v g A 55
Y53 ol 714 ¢ A7) FeI A ©y] Z2AE o 3 A
Aol gigt @A) stolela 719 4871 solWr] AFFeH g 499
A% AP Aty wdgict 2H22 A JA ¢

7oA stolg A 4
F7F AAshe S 30%°0 ol AL digitt

LNG(ASH9712) 1AL #ao-9agtolt BAoR Az olF A4l
£ YT BAE ING AuE 7% aﬂ-g— 2% 224 9@ ¢ He 7Y
oA ol SUT WA BA WY FA A4 meAENN LNG

v ZRAETL AASkE HIF2 o IO%E}. 3
LNG Huld, A7|3} v, g3 43| "“ﬁol gt ks 3 g %
Ad AR 28 Ao s FF o B2 7137 FEE 2oz Vg
o Bi=3} HEE Aol gk SEA wiA= @A ovA] FHTE FALE
o 20229 THE Al 4F 850 AFE Aol A7) 47 V18l
AAoF e}, 2024991= Y S AA Z=AE A SEA 7|9 =
AEQ HIFZ 12%°] 22 7oz o3t

ol SR BIMAMIE] HX| 22| AET} ot MRS ©
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FEztao] P viE 4= g2 2 9] 0|9 F7} A% 2020/2021
d AP AEd@ A A G992 NT$1,3029/1,259%0]t.
2019/2020/2021¢ "i&°] NT$582/556/70590|2k= A< 1&F= o,
FE7F SAAQ] viE VM AT AR Rt 4Q21/1Q22
4B W& NT$79 oldo=s A Y¥#F NT$5~69 | w2 &
olc}. 2022/20239 wi&& NT$895%/950A(Hd djH]|+27%/6%), EPS
L NT$3.47/NT$3.95(Fd tiul+61%/14%)=2 oFect 729 A<t
A= vE-Z TGt At FEo Yo 202349 WEFO|UES 6.8%=
2021/20229 5.7%/6.0% tH] g Aoz 7|,
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Analyst Kenny Chen (CH2H
kenny.c.chen@yuanta.com
9 Yuanta Research (8+3)

2483 (4551 TT)

Taiwan: Auto Components

Global PMX (4551 TT)
BUY (Unchanged)

12M Target Upside/(downside)
| NT$189.0 | 23.1%
Previous Target Close Price
(Jun 22, 2022)
NT$172.0 NT$153.5

Share price performance relative to TAIEX
= Price (NTS) - LHS Performance v.s. TAIEX (%)
5.0
200.0- Loo

l-50
180.0
-10.0
160.0{ \\/ -15.0
-20.0
140.0 \"\/\/\”

1200 -30.0
Sep-21 Dec-21  Mar-22

A7HE uss$ 593.1 mn
6708 LBWA 7Heliti= uUs$ 2.8 mn
/ST 33.9%
Q=9I X128 52.5%
FQFEF Sixxon Precision Machinery, 20.3%
+H 3o HEIH2022F) NT$69.56
P/B (2022F) 2.2x
Hijf H2 44.61%
ESG S&(Sustainalytics) s
Financial outlook (NT$ mn)
Sales 7,160 8,814 9,539 10,862
Op. profit 1,176 1,552 1,570 1,993
Net profit* 672 1,203 1,280 1,543
Adj. EPS (NTS) 5.88 10.44 11.10 13.39
FD. EPS (NT$) 6.75 10.44 11.10 13.39
Growth (% YoY)
Sales (5.9) 231 8.2 13.9
Op. profit (8.4) 32.0 1.1 27.0
Adj. EPS (22.6) 54.7 6.4 20.6
FD. EPS (15.9) 54.7 6.4 20.6
GM (%) 27.0 27.6 26.4 28.2
OPM (%) 16.4 17.6 16.5 18.3
P/E (X) 227 14.7 13.8 11.5
ROE (%) 12.7 18.0 16.7 18.2
Div. yield 2.6% 3.3% 3.6% 4.8%
DPS (NT$) 4.00 5.00 5.55 7.36
027t 2020.11.16

Z NEE ROEHHEYE

2Q22 Df= HIEL 2H22 3K HE2IQ! £Q 512 MU

2Q22 mE{, 2H22 A% vig our 43t A% SANY 4~59 wWiES
NT$14.99(Hd tu]-2%)2& FAY/APY 2Q22 "iE AGAY 62%/64%
£ 293en 7IdAo] 25 X "X ot o= WHHo] 2 AEA
it 9 F=9] 8 14X AE GDI 9 DCT 9 5 2dd £31=
A% W& HF 50%)°] FFS w2 7|Q1gt}. 2y oss] B4
PaEoh MiEFo|dEo] ¢ &2 gdR(11% E AAAA16% 87t 7
AE FAF 59 9~62 AsAF 330 i}ﬂai 7Fe= At 5
=9 A718¢A J 75 ZAL i2=EEA W& 6¥~2H229 A
352 Ao At 2Q22 WES NT$22.8A(FE7] thH]-2.4%, &
g oiH+1.7%, A4 o] 5.2% 513, WEFolAEL 25.9%= o3l
2H22 A% AF 8 35, AA AF 447] A, A4t 95 Z=AE
F3 9 dAE v]g gu A43lof] Po] miE/FholdE Y tH F
7HEL 14%/14%2 1H22 3%/-10% $52 A3 Aoz Agsict.

Az @ A% A #8 A oA, A A 2H22 B A
2022/20239 W& A9 oiv] 8%/14% S7I5t Folde AY diH|
1%/27% S7F2 Ao® 3. $39 B717FH, H 75 &4 ¢33
9 At Z2AEd dQlo] 2H22/20239 AF AMY wiE2 AW iy
4%/14% Z7V3] A A Aoz At 1H22 AY thu]-16%). A
A9l AEA A Al2" ZFAA Autoliv(ALV US)S] ¢ 20229 of
£ A4 oy 12~17% 371 E%E A5 Yt} o= 20Q~4Q22 W&
A dH] 18~25% Z712 oulshe 2H22 AEA WA 2712 B
2Q22 £42 ANT Aoz Adsitt F2E A BE g4H|9 2H22 v
£ X3 32" Aog J|Ydih 2022/20239 AR AM wiEe 5G &
g 240 2 2eeT 20 Aol A il 19%/17% 27
Aoz ittt @ nAAL 71 9 A T2AEQ) 2H23 Al 1
A9 W& 719 Ao FPol 2022/2023 9= AHY W&
4 tiH] 75%/50% Z7F3 Ao® Additt

2o 747+ A

o9} A 24 9 EROoJA: PFRT ¥
" Ihold

2 2Q22 "WEd} okF 24
AL E vrds] 20229 EPS AWAE 3% sl
2H22~1H23 EPS 9] 16H}E &-&slo] FRF7H= NT$1895 AAlglt.
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Analyst Jane Jiang (CHEH
jane.jiang@yuanta.com
9 Yuanta Research (8+3)

ChraQ1ef= (6469 TT)

Taiwan: Health Care Providers & Services

Great Tree (6469 TT)

BUY (Initiation)
12M Target
NT$480.0

Upside/(downside)
63.2%

Close Price (Jun 22, 2022)

| NT$294.00

Share price performance relative to TAIEX

—— Price (NT$) - LHS Performance v.s. TAIEX (%)

1
350.04 5090

300.0 100.0
250.0
200.0

150.0

100.0+

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

Al7tE uUs$ 699.2 mn
670 AWR HACHS Us$ 9.7 mn
REFA 53.5%
ezl X228 8.0%
FQFEF Jun Wei Investment Ltd., 13.4%
+3 =Y F¥IH2022F) NT$29.94
P/B (2022F) 9.8x
S g 75%
TCRI (1-9 Increasing risk) 4

Financial outlook (NT$ mn)

Sales 11,281 14,447 17,436 21,341
Op. profit 492 656 882 1,213
Net profit* 407 539 715 981
Adj. EPS (NT$) 5.83 762 1011 13.86
FD. EPS (NTS$) 5.58 7.37 978 1341
Growth (% YoY)

Sales 30.5 28.1 207 224
Op. profit 1185 33.2 34.4 37.6
Adj. EPS 56.2 30.7 32.7 37.1
FD. EPS 56.7 321 327 37.1
GM (%) 26.1 26.5 26.9 27.3
OPM (%) 4.4 45 5.1 5.7
P/E (X) 50.4 38.6 29.1 21.2
ROE (%) 21.1 25.4 27.5 29.9
Div. yield 0.9% 11%  15%  2.0%
DPS (NT$) 257 3.24 4.30 5.89

07k 2022. 06. 23

Z Xz

rir

RO} CHRH S S/ Mo/ EE 2IMANE] BIX| OfDZIAET G KRS 31012 HolEH QoH=Q|L|Ct,

N5 ETE A

gigt ARl o= A Y A, B4 ARERE A% g 20219 W
ok FQ1 =] A AL 20%E U/ YR/F29] 71%/68%/5T%E.
e Wt exaERl o=1o] ot Hl2YA Bd £9] M&A 2 AFEE
2 ofgof] w2 A9l ek=o] o] QfElo] A9l oF=e] S FET AL
2 ARt A 2597 vt AR Al oF=o] Al H9-8L 50%2
ek A k=2 202349 50%0] =2 Aoz At 2011~20219
ALY A9 g 78 30%gon AR WiE & F7HEL 30%S
71E30ct. oigke] ARl ok A4S HR-E2 201549 5%°4 20219
14%2 A&+ st 2022~202549 dBF W 5 S7H80] 20%°] 2
st wiE F7H&0] Al W = UM 52 AT 2 0E dpfith

2o FA% AE P& AHeE FAoldE Ff o]ojA: 1Q22 A
ARJNEL F 25202 29 A 2dE w1 Yot o] Yol YR A
Fo it 54 oo]AA] A%k} maternal & child AlF, HE3A € I
Aol AE9] wjEFoldEo| /| FAt}. AR maternal & child A&
< 5o F2 1AL, APS FoAe =9l nAF| st Yt
9JokE et AR T Sohg AE TUS Aol A= ATE Al FAL
= AHA g mEt yubd BHEA B AA0] AEE FHT £
omn ol | M2 AF YA Ao Aol FAN= WlEF0]
QlEo| dA 26%NA 2025490 28%2 A Aoz At

rl

37k A&A Ao 47 Al 202499l OMO A 99 24 B4
L 2021¥58E B 9 AQ] 32A A AN BAC I2A A
k2 AR SUGI g=7t9] 9 2 22 AE =9 59 a2 1430
A BAEE ojdsh= Aot} Al A2A H2 HHEFE AR &
o HiEEE AT Zopofl k=9 HzYA HdS AgdogH tivt
NT$3009 29 ¥HEHEE AlF 9 && A Holte A Yuigith
20230 ZAtol= 2Elg B3 d2] 1004 HQ1 =] FHES vt
Fog 7t A8A gk APt S5 Ao AEF Aol 2024
doli= OMO AYE = Agos AHAE 28RI0E FES 3t
o]% 50071 <=3} 5007H9] THEY oA £ 755t
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2022~20249 9B+ EPS 37H 33% o, FAYA BUY & AHFA|
WAL 2022~20249 AW EPS 7ML 33%E dARIh AFES-E
g 717t 9] 5E9A 2 oyt AuAA7F P/E 30~40uRolA] A= E
HS u#s) P/E 76t BRF7F NT$4709F 20249 A4} P/E 34u) @
DCF #@zojo]dd]| 7[9tst HERF7F NT$4908 =3t A7 F HAS
7o 2F ERF7} NT$4805 AAsHH FAHeA BUY & AWEA
£ 7MAgt
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OIAIOF =HES

» Yuanta Securities Investment Consulting (LH2H X2

EITAO|E Y
glo|mea
oreatA
OptCiotE| S
SYICIAESD)

THRIHUAE

L D S . . R S

CHYAHQIZ)ATO| T

=3t
5434 TW
6182 TP
3324 TP
3596 TW
1319 TW
2481 TW

2027 TW

Exjel

BUY

BUY

BUY

BUY

BUY

BUY

BUY

=

(TWD)
146.50

49.95
178.00
122.00

44.50

66.30

34.90

SEF}
(TWD)
200.00
72.00
210.00
145.00
42.00

105.00

70.00

YTD
(%)

-7.3
-41.6

-11.9

34.4
-38.0

-24.5

A715Y
(TWD mn)

26,619
27,020
15,734
26,883
26,321
25,381

70,095

i_|°| _;_Ix__-IE 0 §
A0 (

o

22/6/8 -11.7
22/6/8 -17.8
22/6/8 -3.8
22/6/8 -0.8
22/6/8 6.5
22/6/8 -17.9
22/6/8 -20.0

1) gzt 2022.06.08
* ALY w2t RSB | Yl

St A Ol
2 T Mo

OEMIIZE 1Y 21 BIPIE A% (-20%) B5 M. (2, AIREEY SHA M8 R0l 7ts)

X2 Bloomberg, Yuanta Investment Consulting (CHZH)
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OIAIOF =HES

» Yuanta Securities Investment Consulting (LH2H X2

F25M [ 833 [ HEESA M35

MO R 603200SH BUY  377.056 42900  -1.0 64,327 22/5/10 10.0

=2 ERHHAA 601669 SH  pacer 7.99 - -1 121,017 21/11/3 11
e 3003085z BUY 30.92 4050 -272 24726 21/11/3| -11.3

* | ZLY0IAATY 30001952 | NOT 126.35 - 65| 77,031 22/6/8 7.0

RATED

T 47 e gsas s O SRS 0 wom T Tage
YERIER 02238 HK | BUY 785 9.20 21| 175080 22/5/10 25.0
AURIEAMHIASYA 03669 HK | BUY 704 1350| -239 15,627 | 22/5/10 17.6

52 % NONGFUSPRING | 09633 HK | BUY 4370 5400 -151 491471  22/6/8 25
* | UPHHIISEYA | 09988HK = BUY | 10800 116.50 -92| 2,342,229 22/6/8 0.7

* | NAYUKI 02150 HK | BUY 675 800 -21.1 1,677 22/6/8 4.8
oo VPBVN | BUY  28450.00 48820.00  -20.5 126,473,718 22/5/10  -14.6

HEH  x  AJZEYTES STBVN | BUY  21300.00 28860.00  -32.4 40,155,095  22/6/8 14
* | Hejzi PCTVN = BUY | 39200.00 50728.00 -0.4 9218258  22/6/8 -5.5

1) gyt 2022.06.08

* AR met R SRR O] YEE 4 AS

RN 1E 2L BIPIE 227 (-20%) B M. (H, AlZYE SHA HE |0 7t5)
o

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

ST ALO|HE|E (5434 TW)

» Yuanta Securities Investment Consulting (CHZH) |2

> ES= HURC=Z QS EF A H0M 2022 WHE HZ7I RABIAY AZ F7F HY.
Z0|2E JiM Y= EPS NT$3.722 FH.

Sxtoz BUY 0

7t (TWD) 146.50 > C OJH SOIN LRS2l A st Jssh X B3 BE, 712 4sM, 022l 8 512
=H=I} (TWD) 200.00 & Mg Yoz &2

APIEES (T o) el > FYTS 20224 MY IYHOE B YON, TR Mu| Hf J4EE DERAE,
FHY 2 H2IZ YOIT, TIEF AT 427t UHE BY HOE HUSIT U

FHY 01Z 218 (%) -7

A0|HA (6182 TP)

> H2E QoI 7HA0|l ZSolH 122X &H| AIMSUHIE dMslil 1022 UHESOIYE0]
|

e BUY 43.3%2 THIMAS 3 M35

=9} (TWD) 49.95 > 80I%| MZ|Z 9Y0|HO| ZZ-42 HIEO| 110%0IA 103%2 A0 2022 SAtS| 8QIX|
SFZ7} (TWD) 72.00 712401 10% Q&

A|7IEQ 27,020 - N - _
_I_t# (TWD mn) /s > Z2 IDMESO| 12010 IsE TS RHEAB| w2t 120X 15t £U HEQ| 05 HIE0|
FHd 20233 U 12%2 7|2 02 MU,

FHY 015 $AUS (%) “zEL

Ot2tA (3324 TP)

ExioiA BUY
Z7} (TWD) 178.00
SHZ7} (TWD) 21000
AI7HEY (TWD mn) 15,734
SHY 22/6/8
FHY 0% 425 (%) 38

> 1022 EPSE NT$3.412 HE7| OfH| 22%, M CHH| 1% Zas DA FHXIE 1%
d3HOL HMMAS 10% StEE. siel ARel A HIE A& 0o EZ0|YE2
HE7| thH| 2.9% ZASt

> MM R S, AW ZE ES FRE U 67t M=, Sof LES HE S7H20|

A | 4% ZYAMSS Mg A= J|0E.

> QIEO| Eagle Stream AMH Z3E HE20| HEZE ASP7t 15~20% B7tet. gt= IZHASO|
SIEOIO|ZOA VC2 70| M2t 20229 SCHE 0jE9| MA thHH| 37% S7t
20223 & M52 ™A WH| 8% 37+ MY,

N
Al
o
[

o —

OF7IC|QtE|3 (3596 TW)

> 1022 EPS= aliQl 7|¢h =it & AXL0f B0 ME HEL 56 ZEEHIBLZ 7|HXIE

17% otalg.

ExtolA BUY

%7} (TWD) 122.00 > 2 MH|O| 287t 5 MR 5|=51HM 20| S0{%T, 62 BroadcomO| AHMZE0| 16nm
SE=7} (TWD) 145.00 ICS *EEH0| T2} 30~4Q22 T1E0| 27| HTX|S 7|28 ZOZ BY.

AI7HE% (TWD mn) 26,883 > 5G CPEQ| UHE HIEO0| 1022 SHIZ S0U 42 ZME BWE. 56 CPEJ} 2022~20234
33y 22/6/8 olojo| T Ci| T XS HEE ZQIE RO Iy,

ZHY 0|3 2018 (%) -0.8

EOIOIAER| (2376 TW)

£xjol BUY
27} (TWD) 44.50
SHZJ} (TWD) 42.00
Al7EEY (TWD mn) 26,321
=HY 22/6/8
MY 0% 2UZ (%) 6.5

> HA7|7F Ot OEM BHEH| 20| ABHE|HA2H22 A WHES/FY0|2U 1H2204H| 22t
8%/41% B7tE AR HMUE.
B HtSotl SAtel F2 A/S BEE IZAPE R MnYet

=]
=
of @2t S0] +27F ZME 20|d UGt Lo M2t &% Al A/S HMS

| S8 3712t T2L4-19 &3 A7t 2Aste|HAM 1H22 b
7t A2z VU5t 2022 6~10%2°| OiE H&S =HZ ot
022 OHE2 MW Y| 13% 3712 A= HdE.

©
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OFAIOF =

TAQIE|LIAE

Exjol
%7} (TWD)
%B$7r <Tva>

.l

(2408 TW)

BUY
66.30
105.00
25,381
22/6/8
-17.9

» Yuanta Securities Investment Consulting (CHZH) |2

> SAPE O CHefet ASA H MYE MO M0 TESIHAM, XS H U4EE MO 0iE
7|07t 2022/2023H 242 40%/46%01 0211 2022~2023H M ChH| & X
YOI Bt FAIY Rz GldE.
> SEHIEA HASC JI0[EAN CEH, ASIHIY)
X Zof Y= S50 wet otef HEx) ?R
af

=
2023401 X&E MY,

CHIAE|QIZ| A0 (9938 TW)

EXtolA

=7t (TWD)
SR} (TWD)
Al7H XQN (TWD mn)

P
2
ne

HY 0] 2942 (%)

4»

BUY
34.90
70.00

70,095
22/6/8

-20.0

=

HI 212k 20%/6% SO, Ty 42 M0 20 20|
JAEIRIZIA AY JHZ GECH| 8~10% 4%, 2022 HEE0|UBLS HL7| thH| 2.1%p

> U20|E/LZA 714 48 £ O
Z+o |_7
[o 3
52 35.6%2 ADHS ZNY HOZ Ol4E.

5

2Q22/2H230 {2} 5,000&/13,00082 747t 7t5E 0120230 &7t 40,0008
5t 7 F

2 I ASAE WAH SFEFQ +HZ2 SAY AN XtelAt BBI7P
T & 7HEE9 IS 2 QU 1022 &0(42 MY oiH] 121% B7t3 NT$13.1

10
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MEOHHIEH| (603290 SH)

EXtolA BUY

27t (ME) 377.05 > 1022 3h MOJLXIZHNEV) BoHeF S7480| A43HA 100% OIS 713 22Ut-19 015

2527} (AMB) 429,00 £Q 328 HS M I O AHXPHH 2OFECH 24t Yuig HOE. SAs 20 AZadA

25 .

- 0| MEE= |GBT & HIES 52 HH0|H, H& MY0| £2i5t

)\|7)'—§% (RMB mn) 64,327 | (=] El = |ZSE =22 71| |D1, (X~} o |—r

FHY 22/5/10

FHY 01 £E (%) 10.0

= A > 1) HUXIZS Y U MEAMO ANMS J1851510] 2022 LK AtY &Q1 ASE BXG

3%&'2—1?—-‘2" (601669 SH) D s oTO ahldel a4 i v : EVIONIN LS S 2ot|
Qs =25t UyS. General Institute of Water Planning 2 XS = SAtE Y4

X NOT RATED EPCHEO HEZXZ +UH XNEMH A8 NIHKRE0| 80%, AB2Y HRE0| 65%,

%7t (RMB) 7.99 FHA £2AY HRB0| 50%. 2) 47| ES0IE 2750 A5 QS HYOR LAl Qmato

=HZJ} (RMB) - CHo o] 2|1 Qo 24, TAl ¥ +XEE S MEN oma} iy 7|0 35 AUS

A7FEE% (RMB mn) 121,017 Aoz MUEH. SA= ST MHLREY WYY SHE BRI US. M 14X ZHIHL

XY 21/11/3 7L HAEAS. AR BE &

EHY 0/ 4948 (%) 11

Tzt SO, & 30-48GWel 2 U efry M8
41~63%= THeZIO] OileE.

SXI+1E (300308 S2)

EXtelA BUY
%7t (RMB) 30.92
28Xt (RMB) 40.50
Al7t5% (RMB mn) 24,726
E o1} 21/11/3
FHY 0|F 25 (%) -11.3

> 1022

H&/XHEZ420[90] 212t ®ME  OfH]  41.91%/63.36%  S7t6t
RMB20.89%//RMB2.179& 7I=3ll 7|thX| Y28 diel i S24RE YHS CAPEXZH
3 BT, THEQ 200G 7t FE2O| 0[0{X|T UM, 400G +2= 03| &S,

&8 47 7IHE.

Z=2|0|AAXH (300919 S2)

Exjo NOT RATED
=7} (RMB) 126.35
SHZ7H (RMB) -
Al7t5% (RMB mn) 77,031
FHY 22/6/8
FHY 0|F 25 (%) 6.99

> TeslaZt LGOUXIERHS NCMA HEZIE 10228H F=fol7| A% 0|0 et
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) 7.85
2H=7} (HKD) 9.20
A7 (HKDmn) 175,080
FHY 22/5/10
XY 0|F AU (%) 25.0

> 1022 YIEA BF S UYUROR QI3 MM U2 MSH NSAUHSO SO
SAl= 7AZ ANS 7|2 OOl STAID T2l YT DY 2A0IUS HINAHE

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

ExtoA BUY
27} (HKD) 7.94
2HZIt (HKD) 13.50
A7HE% (HKDmn) 15,627
ZHY 22/5/10
FHY 0|& 2AF (%) 17.6

'
10f
21

H

il
Ju
gol\
o
8
ofn
=
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

=
=l

0x
02
N
or

o ufy

U2|HHIIESZA (09988 HK)

Exto BUY
Z7t (HKD) 108.00
ZHZI} (HKD) 116.50
A7t5% (HKDmn) 2,342,229
232 22/6/8
ZHY 015 £/8 (%) -0.7

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

£x102 BUY
27t (HKD) 43.70
ZHZI} (HKD) 54.00
AH594 (HKDmn) 491,471
FHY 22/6/8
FHY 013 2945 (%) 25

> 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 HHTHH| 22%/18% 7t OI4.

NAYUKI (02150 HK)

EXtel BUY
Z7t (HKD) 6.75
ST} (HKD) 8.00
Al7t5% (HKDmn) 11,577
=HY 22/6/8
FHY 0|F $AE (%) 4.8

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.

Yuanta Research



HH24 (VPB VN)
£ BUY
%7} (VND) 28450.00
2E27} (VND) 48820.00
A7H5 (VND mn) 126,473,718
Y 22/5/10
FHY 013 292 (%) -14.6

AMOISE
EXtolA

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

IIQ
[y

st

(STB VN)

BUY
21300.00
28860.00

40,155,095
22/6/8
-1.4

M= 44 (PC1 VN)

EXtolA

=7t (VND)
SEZI} (VND)
A7HEY (VND mn)

13

BUY
39200.00
50728.00

9,218,258
22/6/8
=55

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

2022-06-24

DSAl =
211230 220617 220620 220621 220622 220623
ELES 18,218.84 15,641.26 15,367.58 15,728.64 15,347.75 15,176.44
saiz 294 197.4 2737 361.1 -380.9 A3
sais 02% 13% 18% 24% 24% 1%
NZEEY | (M oot ) 55,904 48,341 47,49 48,609 47,434 46,906
osEF |52 18,1349 159195 15,7788 15,715.1 15,584.8 15452.3
202 17,864.3 16,285.9 16,247.1 16,225.7 16,1949 16,1485
NET 52 995 10138 1027 99.9 1015 1018
202 98.1 104.1 1057 1032 1055 106.4
SxMEl | (%, 102) 90 20 10 20 10 10
Hehg (#3 %) 4,140 4,465 4,048 3573 4,007 3,967
A | (@ ohgr 2a) 255 295 250 229 266 212

CHEKSAl(GreTal) F2X|E

211230 220617 220620 220621 220622 220623
GTSM X4 237.55 192.89 186.37 19109 18554 18554
saiz 13 23 65 47 58 00
sag 05% 1.2% 3.4% 25% 2.9% 00%
N7HEY 5777 4712 4553 4,670 4540 4539
R 2352 1972 1945 1928 1902 1883
2312 1993 1988 1985 198.1 1977
VT 99.0 1022 1043 1009 1025 1015
973 1033 1066 1039 1068 1065
e 80 30 30 40 30 20
Hehg 880 740 824 619 728 692
Aehch 3 74 62 62 52 60 59
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ot/ 3=/ 83/ HIES AZ XIE
BISAN FaXE
211231 220617 220620 220621 220622 220623
SR & 23,397.67 21,075.00 21,163.91 21,559.59 21,008.34 21,273.87
SEE 285.7 2296 88.9 395.7 -551.3 265.5
SYE 1.2% 1.1% 0.4% 1.9% 2.6% 1.3%
N7+EA (He 23EH) 24,606 22,770 22,851 23,274 22,673 22,999
0|5E# 54 23,220.1 21,072.8 21,092.1 21,1904 21,130.5 21,216.1
20 23,457.0 21,072.0 21,094.3 21,1488 21,193.6 21,248.8
o2k 5 99.2 100.0 99.7 98.3 100.6 99.7
20 100.3 100.0 99.7 98.1 100.9 99.9
ENEE (%, 10%) 80 40 40 50 40 50
ez (HEE F) 676 3,007 2,085 2,133 2,471 2,007
Hejth = (MY 322 25 89 53 54 56 54
HHBAl F2K|E
211231 220617 220620 220621 220622 220623
Y| R ¢ 3,639.78 3,316.79 3,31543 3,306.72 3,267.20 3,320.15
SHE 20.6 314 -14 8.7 -39.5 52.9
SHE 0.6% 1.0% 0.0% -0.3% -1.2% 1.6%
NIHEH (49 <2h 48,009 45111 45,120 45,010 44,494 45,249
0|58z 5d 3,620.4 3,290.4 3,3024 3,306.0 3,298.3 3,305.3
20 3,633.2 3,207.8 3,216.2 32242 3,234.1 32447
olaL 5 99.5 99.2 99.6 100.0 101.0 99.6
20 99.8 96.7 97.0 97.5 99.0 97.7
BN EE (%, 102) 50 70 60 50 40 50
Hef g (o F) 30,444 37,836 39,612 37,903 35,935 38,576
A= (A fleh 398 472 501 447 412 447
NEED (A9 2eh 903 79 798 797 799 799
MHSA TR E
211231 220617 220620 220621 220622 220623
MEEER ¢ 2,530.14 2,131.22 2,158.34 2,147.29 2,119.82 2,164.01
S5 13.0 245 271 -11.0 275 44.2
SHE 0.5% 1.2% 1.3% -0.5% -1.3% 2.1%
NIt (M floh 39,623 33,937 34,374 34,198 33,756 34,485
0|3E o 54 2,510.1 2,102.2 2,116.9 21285 2,132.7 2,1441
20 2,520.0 2,032.5 2,041.2 2,048.8 2,058.7 2,069.7
o4 5 99.2 98.6 98.1 99.1 100.6 99.1
20 99.6 95.4 94.6 954 97.1 95.6
AL (%, 10%) 70 70 70 70 60 70
HehE (4B F) 46,868 46,436 47,533 49,028 43,878 47,191
= (A fleh 627 596 637 608 555 602
MBI (A9 2eh 809 683 685 684 686 686
Yuanta Research
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et/ 5=/ 38/ HIES ANZ XIE

ol.0IBA| FX|IE

211231 220617 220620 220621 220622 220623

3] 47399 280.06 267.92 264.62 269.39 27718
s 123 77 -12.1 33 48 78
s 2.7% 2.7% 4.3% 1.2% 1.8% 2.9%
Al (M 3 457,874 287,955 276,550 272,436 275,899 283,112
l 5% 460.2 2859 2818 276.7 274.0 2718
209 4533 304.1 3025 3004 2982 296.4

5% 97.1 102.1 105.2 104.6 101.7 98.1

20 95.6 108.6 1129 1135 10.7 106.9

& (%, 10) 60 40 40 40 40 40

El (CLLES! 107 90 83 82 75 60

g (A &) 2,565 1,612 1,506 1,466 1,276 937
211231 220617 220620 220621 220622 220623

P BINES 1,498.28 1,217.30 1,180.40 1,172.47 1,169.27 1,188.88
SE 123 -19.3 -36.9 79 -32 19.6
SUE 0.8% -1.6% -3.0% 0.7% -0.3% 1.7%
NIHE (M 3 5,838,114 4,829,029 4,683,012 4,651,459 4,637,477 4,715,004
0| 5Ed 5% 1,490.7 1,225.0 1,215.7 1,204.2 1,195.2 1,185.7
20% 1,4725 1,267.2 1,265.3 1,262.2 1,257.3 1,253.3

5% 99.5 100.6 103.0 1027 1022 99.7

20 9.3 104.1 107.2 107.7 107.5 105.4

(%, 10) 70 50 40 30 20 30

(Hek ) 805 642 578 571 488 11,787

(A 5) 24,448 15,511 13,946 13,484 11,787 8,630

Yuanta Research



et/ 5=/ 38/ HIES ANZ XIE

HERSA /oM 355

4a% slatx
THERIE M SE(%) SE(TWD) | 7HHRIS 7 SEH(%) SEH(TWD)
Ledtech Electronics Corp 13.1 9.66 1.2| @t 37| 689.0 -14.62 -118.0
49 71Y 19.7 6.22 12| 242 27| 40.8 -12.08 5.6
Kuangli Bio-Tech Holdings Co 28.0 428 12|39 ®xt 122 -8.99 1.2
Elitegroup Computer Systems 20.7 428 0.8 | &sto] 2HolA 1105 792 95
S{Ef0] 7|t 604.0 4.14 240| FLZ AHAERA 22.7 -7.91 2.0
g 1Y 445 4.09 1.8 | HE AH 4Y 235 713 -1.8
Lotus Pharmaceutical Co Ltd 1435 3.99 5.5 | Evertex Fabrinology Ltd 19.6 -71.13 -1.5
Founding Construction & Deve 179 3.77 06| K 20|X BHAZZX 18.7 6.98 1.4
4gof 27| 48.5 3.74 18| 7Lt 3H 15.2 6.77 1.1
Paiho Shih Holdings Corp 354 3.51 1.2 | Mo[Lp AE 29.0 6.45 20
Li Cheng Enterprise Co Ltd 29.0 3.39 0.9 | Answer Technology Co Ltd 481 6.34 -3.3
CHERSAl(GreTal) M5/512 =25
y45F LS

GTSM X[ 7t S2(%) SZH(TWD) | GTSM X% 7 S2(%) SHTWD)
HEO| ¢l 43}t 29.7 10.00 2.7 | Chung Lien Co Ltd 61.1 -12.34 8.6
2y 17 14.9 10.00 1.4 | Chander Electronics Corp 289 9.98 32
Dr Chip Biotechnology Inc 18.2 9.97 1.7 | G&E Herbal Biotechnology Co 54.3 9.95 6.0
Medigen Vaccine Biologics Co 226.5 9.95 20.5 | RDC Semiconductor Co Ltd 362.5 9.94 -40.0
Tai-Saw Technology Co Ltd 39.3 9.94 3.6 | Taiwan Biomaterial Co Ltd 314 991 -35
Hoya Resort Hotel Group 26.2 9.87 2.4 | Munsin Garment Corp 21.0 -8.32 -1.9
Y-S Electronic Co Ltd 15.3 9.7 1.4 | Ingentec Corp 1335 -8.25 -12.0
Gravitytai Co Ltd 482 943 4.2 | Deltamac Taiwan Co Ltd 13.8 -8.00 -1.2
XY 27| 31.9 797 24 | M2 7Hd 11.0 -7.56 0.9
EirGenix Inc 96.0 7.38 6.6 | MCt A 233 -7.55 -1.9
Great Tree Pharmacy Co Ltd 314.0 6.80 20.0 | =90 = 229 -6.91 1.7
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et/ 3=/ 38/ HIES ANZ XIE

BN YB/oR FER

Y45F e
S0 BRI 7 SEl(%) S=HRMB) | &5I0IE&R|IS 78 S(%) SH(RMB)
Leader Harmonious Drive Syst 138.0 20.00 23.0| Y5 B-Ray 0[C|0f 6.6 9.38 0.7
Circuit Fabology Microelectr 58.8 19.99 9.8 | &sto| FXHEO| ZEFHF 0.9 -8.34 -0.1
Beijing Yupont Electric Powe 16.7 16.70 24| mo|Agl CIXE 17| 84 732 0.7
Optowide Technologies Co Ltd 26.3 16.09 3.6 | Hylink Digital Solution Co L 17.9 -6.82 -1.3
Autel Intelligent Technology 35.9 13.67 4.3 | AA Industrial Belting Shangh 1.1 -6.34 0.8
Novogene Co Ltd 279 13.40 3.3 | Wuhu Fuchun Dye & Weave Co L 204 -5.86 -1.3
Hangzhou Hopechart loT Techn 236 11.99 25| Aoto|ZH LEXHALT| 127 -5.03 0.7
Shenzhen JPT Opto-Electronic 54.0 11.80 5.7 | M7 Hof 6.3 -4.95 0.3
CareRay Digital Medical Tech 258 11.29 26| &5to| FXHEFEO| FFHF 103 473 0.5
Hefei Jianghang Aircraft Equ 243 10.57 2.3 | Shenzhen Transsion Holdings 88.2 -4.46 4.1
Beijing Tianyishangjia New M 23.3 10.06 2.1 | Hangzhou Electronic Soul Net 20.1 -4.33 0.9
NHEN Hafol 555

M5 St
MMYERIS 7t S2(%) SHRMB) | MMMERIS (%) SH(RMB)
Thunder Software Technology 1418 10.80 13.8 | WEt AE 18.2 714 14
SRS A 217 10.03 20| ot 3.2 -6.09 0.2
ot%o| 59 48 RE 19.9 10.01 1.8 | Porton Pharma Solutions Ltd 69.2 -4.79 35
£ M3t g | 136.9 10.00 124 | 7O[H A4 & Q¥ 6.7 -4.40 0.3
ME UM BY 15.5 9.99 14| 1O{E 326 -4.40 -1.5
Hlo|E M o|F Mut7| 14.6 9.99 13| IojA 42 MER| 18.3 4,03 08
41 Jls 16.6 9.99 1.5 | ol 20} THH4E|H 201 332 07
s ¥ 8.1 9.95 0.7 | O|NE ot AT 229 321 0.8
20 2.1 9.52 0.2 | XO[Lt LHME {2 = L& 302 -2.64 0.8
Hlold S Atet stolE|A 137 9.03 1.1 | Mango Excellent Media Co Ltd 332 -2.38 -0.8
49 7teLt 38.8 8.41 30| H0I¥T HE? S 13.8 -2.06 0.3
F) NESA gE/6E FEFE MHERAS JI1E
2SN M/ =

HEF St
RIS 7 SEH(%) SEHHKS) | MRS - SE(%) SHHKS)
Xg 7|& 31 16.9 7.78 1.2| O0IL 2164 -5.25 -12.0
Yot 1F 29 108.5 6.90 70| AOILt SAL OF 89 210 0.2
H|OFC| 3100 452 134|852 7rY 37.0 -1.86 0.7
£F U331 34.5 439 15| &5 A 14.3 -0.97 0.1
Yot A Y2 Jls 5.0 3.76 02|39 31 65.0 091 -0.6
CSPC M&1&E 7.6 3.96 0.3[ANTA AXX Z2HX 83.3 -1.01 0.8
SIEEX| 35.1 3.24 11| Hs4Y 485 -0.61 0.3
4R 135 3.22 04| 353 0| 83 0.60 0.1
Budweiser Brewing Co APAC Lt 212 317 06(HE 71 & 4383 -0.52 0.3
812 Uz (21) 527 2.83 15| oLt 491 051 03
£4 1§ 892 56.2 2.74 15|BOC &3 3141 -0.48 0.1
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et/ 3=/ 38/ HIES ANZ XIE

SH0SAl 45/5Rt F55

Asz sletx
SHO|R| 74 52%) S2HVND) | 5HcOlX|5 7 SEH(%) S=HVND)
Hoa Cam Concrete JSC 11,000 10.00 1,000 | Ninh Binh Phosphate Fertiliz 14,600 -9.88 -1,600
Thien Quang Group JSC 4,400 10.00 400 | Lilama 69.1 JSC 7,300 -9.88 -800
Petroleum Real Estate JSC 5,500 10.00 500 | Tan Ky construction and Real 6,900 -9.21 -700
CEO Group JSC 27,900 9.84 2,500 | Thanh Thai Group JSC 18,000 -9.09 -1,800
PetroVietnam Packaging JSC 10,100 9.78 900 | Steel Structure Manufacture 5,500 -8.33 -500
PetroVietnam Technical Servi 24,700 9.78 2,200 | Hai Duong Pump Manufacturing 22,600 -8.13 -2,000
Global Electrical Technology 32,700 9.73 2,900 | Ngan Son JSC 7,000 -7.89 -600
Educational Book JSC/Hanoi 10,200 9.68 900 | Vinaconex Trading and Manpow 12,500 -1.41 -1,000
Petrovietnam Chemical & Serv 17,000 9.68 1,500 | Central Container JSC 25,000 -7.06 -1,900
Viet Thanh Plastic Manufactu 9,100 9.64 800 | Ninh Binh Thermal Power JSC 18,000 -6.74 -1,300
Vietnam Germany Steel Pipe J 17,100 9.62 1,500 | Hoaphat Textbook Printing JS 36,000 -6.25 -2,400
SRS MS/ol2 T
Y45F e

SRR 7 SE{(%) SH(ND)| ZX|TRI% 7 S2H(%) SZ(ND)
Dat Xanh Real Estate Service 15,300 6.99 1,000 | B2 MR 43,300 -1.87 -3,700
HEZ JSC Y B 23 25,250 6.99 1,650 | £ OF F= Z2NY AAZE 20,800 694 -1,550
Efol & HAEIY JIHE Ol 45,200 6.98 2,950 | AO|5 A HEFY 21,650 -6.68 -1,550
Truong Thanh Energy And Real 9,500 6.98 620 |© H £&9 30,150 6.51 2,100
CYEMHE QIHAEHE AHA 36,050 6.97 2,350 | il EF B 13,050 -6.45 -900
8ISt 93,600 6.97 6,100 | Io| I 2{H 40,000 6.10 -2,600
Duc Giang Chemicals JSC 119,800 6.96 7,800 | MBI AE| mEF 15,300 -5.26 -850
PC1 Group JSC 39,200 6.96 2,550 | H|H|C|M A H|Clmof 23,400 -3.70 -900
HEZ HEH MUlE Mt~ 36,900 6.96 2,400 | HESZ|HA HF 10,600 -3.64 -400
n? 5 HEZ offt |8 EH 9,850 6.95 640 | 3 ot% 32,300 -3.58 -1,200
Hung Thinh Incons JSC 26,200 6.94 1,700 | CTCP TNS Holdings 28,000 -3.45 -1,000
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MESEA 57 SXIZ 76, RUESH
Tel: 1588-2600
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