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Taiwan: IC Design

Global Unichip (3443 TT)
BUY (Unchanged)

12M Target
NTS$690.0

Previous Target

NT$690.0
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Analyst Chuanchuan Chen (CH2H
chuanchuan.chen@yuanta.com
93 Yuanta Research (3+3)

(3443 TT)

Upside/(downside)
36.6%

Close Price
(Jul 29, 2022)

NT$505.0

Share price performance relative to TAIEX
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Financial outiook (NTS$ mn)

15,108

Salos

Op. profit 1.674
Net profia* 1,460
Adj. EPS (NTS) 10.89
FD. EPS (NTS) 10.86
Growth (% YoY)

Sates 113
Op. profit 737
Agy EPS 718
FD.EPS 718
GM (%) 46
OPM (%) 1.1
P/E (X) 464
ROE (%) 300
Cash Div. ysokd 14%
DPS (NTS) 7.00
1 27k 2022. 08. 01

21,038
3019
2641
19.69
19.65

392
803
80.9
81.0
344
144
256
432
26%
13.00
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2,262.2 mn
55.2 mn
43.8%

36.7%

TSMC, 34.8%
NT$51.94
9.7x

63.8%

S8

24 883 27584
3,605 4,005
3,085 3420
23.00 25.50
2296 2545
168 123
194 11
168 109
168 109
339 336
147 145
220 198
404 379
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2Q22 EPS NT$5.67% AWA| 43]: sid FF FZE o IYo]
2Q22 WiES ARI] ¥ 19% FVHeH AYAE At 2Q22

NRE/Turnkey W&
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ZE7] oju] oF 19%/20% E7F¥oH wi& 7|9
27y 28%/69%= At &719 vlsitt. Hj&Fo|dES AE7] HiH]
0.9%p 3Bl 35.2%2 JAAE AZ §18]3+=d o] &3} 7|4 NRE
Z2AEZL 790] ofd 69 AR QQAHd 7IQIg). dYHEEL
19.8%2 A&7] M| 2%p stk JP Lol NT$6,5008H 715
o 2022 EPSE NT$5.672 A Adx] NT$4.35 AFs]gict

3Q22 "WiE ZPolAA(AET|9} HSHAY AZ 37D AYA R A4
AR 3Q22 "WiEo] ARV HESHAY AZ F7l5kH o]F NRE W&
2 AE7] diH] F A% Ak, Turnkey "iE-2 AE7] djy] g &
4% 71 Aojgke 7loldAE AAIFT 3Q22 NRE &2 4
FAE7} 7490] opbd 6]l AP QIAERA FA #AT AoR Al
3Q22 Turnkey W& F& AH HEYA ofEA ol 429 T
AE7|9F AR v Aoz Ayt o @ mere Ay FHz
Turnkey W& 3717} olojA 1 9ict. ¥HH wj&3F0]|dE2 Turnkey At
A 7= S AE7] oy sl AoR oisi JYPHEES HE
719 Hl&olal JYPolYES AE St ZoE ATt 3Q22 wWiES
AE7] diH] 1%, Ad tH] 50% S7Fskal EPS & NT$4.78= o /dgitt.
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AI/HPC/MEQZ n2AE L9 ZAVF £8 59 2 PC, FHE 4
iy ofjZAold 8 ESfE &5t AI/HPC/HIEYH ZIZAE
9 AR w32 3 st w2 Fo] Aoz AgkHolyct. 5t
erE v g3 FE FEE I FARE 20229 WE AW oy
T A54% 371 Aolgks EXE fA6H ddE A% mdgo] 7
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1H22 AdRAE= oF NT$48.459(Hd tH|+7%)22 =2 52 74
ota 9t} A= @A 2 Supercomputer/FPGA/AL of&2|A o] Ao]
HEE= 4709 N5 ZRAECQL ofz] N7 ZRHEZ H{sHL 9loH
FPGA Z2HEEX 2H229| Turnkey ZEAERZ A3E ofFolc} Al &
d oy ZRAEY} A FOo2 A Filo] EUT T2AHEL 1~27]
Ealsit 2023900 o B2 Z2HEQ] Fito] AE ACF 7|ttt
N5 ZR2AEE= Al ofEgAClAd F2 ALHH o] F 3742 A
HBM3 IP & APt &3 obF] NRE @A HEY o w=d
2H23 Fite] £ AL Atk AI/HPC/HIERA 4 EdE0
gk Y339l Aoz FAR= TSMC 9 739 2.5D/3D APT EHES
A Y3H= HBM3, GLink-2.5D/3D IP ¥ CoWoS/DoD &F4L ¢33
o7 ZAEgth 2022/2023¥ EPS & NT$19.69/232 AW dijH]
81%/17% 37k AoZ it
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» Yuanta Securities Investment Consulting (LH2H X2
ELSA| £MES
- °ne S (TWD) (TWD) (%) (TWD mn) TES | A0IE (%)
* MSI 2377 TW BUY 116.00 185.00 -27.7 98,003 22/7]7 13.7
* HsiAEDIE 3003 TW BUY 83.50 100.00 -8.9 12,997 22/7]7 16.3
* TXC 3042 TW BUY 87.60 140.00 -17.0 27,135 22/7]7 43
* =SEZHIY 6409 TW BUY 1435.00 1850.00 -7.1 125,170 22/7]7 0.7
* PSONPSING 6732 TP BUY 285.50 250.00 -44.8 13,965 22/7]7 13.5
* Of|O|HAQIELHA'E 4927 TW BUY 59.70 136.00 -54.3 11,339 22/7]7 -7.2
* ZANMDOI2 3413 TW BUY 194.50 280.00 -23.7 18,798 22/7]7 12.8
* =3leta 2610 TW BUY 22.40 34.00 -18.7 133,083 22/7]7 -1.8
* TSMC 2330 TW BUY 504.00 540.00 -18.0 13,069,611 22/7]7 10.2
* TOAME 3532 TW BUY 169.50 310.00 -41.6 65,740 22/7]7 1.5

1) 27t 2022.07.07
* ANFYEO et 701 SEF7 O] Y3l £ S

BEMIZE1E 23 BIPIE 2AU (-20%) BS R (E, AFEE SHA X8 Q0 7Hs)
X2 Bloomberg, Yuanta Investment Consulting (CHZH

4 Yuanta Research
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» Yuanta Securities Investment Consulting (LH2H X2

F25M [ 833 [ HEESA M35

xt =28%) YID  A7IE L EAY OE
Al =20 =23C E o|A B T S Xl
=t 358 e Kiel (RMB) (RMB) (%) (RMB mn) =z £OUE (%)
P TEPCErS 600025 SH NOT 712 - 107 128160  22/7/7 2.1
SrHEH RATED : : ’ :
EX|AE 300308SZ  BUY 3298 4050  -218 26373 21/11/3 47
= o NOT
3 ZYYOJAIAT 300919 S7 133.16 -l  -120 81183 22/6/8 128
RATED
L NOT
* | HAEH0|X| 002531 SZ 17.04 - -7.0 32337 22/7/7 10.3
RATED
% | Of0|HO|Z7I&7MY 300896 SZ  BUY 60050  787.50 125 120924 22/7/7 5.1
b =EF} YID  AIE o ERY OE
N7 E29 z=ac  exjo : : FHY
27t | Lt s (HKD)  (HKD) 9 (HKDmn) BE oz (o)
* | AERIER} 02333HK | BUY 1362 18.00| -487| 300467 22/7/7 -9.3
ALURIERIAHAZLA 03669 HK = BUY 675 1350 =310 13285 22/5/10 6.8
NONGFU SPRING | 09633 HK = BUY 4690  53.50 -77| 527459 | 22/6/8 114
UBHEITIEELA | 09988 HK | BUY 89.60 11650 -246 1898186 22/6/8  -17.6
NAYUKI 02150 HK = BUY 5.81 800  -32.1 9,965 22/6/8 -98
* AR 02199 HK = BUY 495 650  -238 6,060  22/7/7 31
xt =8} YID AR L EZA 03
3 47 z29 zEac  sxop = = =
b | i (VND) (VND) (%) (VND mn) = 2UE (%)
wicio sy VPBVN | BUY | 28800.00 48820.00  -19.6 128.029.634 22/5/10  -12.6
AfO|ZEHTOH STBVN = BUY  22500.00 28860.00  -28.6 42.417.354  22/6/8 16.7
H| EL
* | AojzsH SSIVN | BUY | 22500.00 28211.00  -28.6 42.417.354  22/7/7 19.4
*x | BXOISH HCMVN | BUY | 27050.00 3174400  -40.5 12,367.583  22/7/7 15.6
2 1) 97t 2022.07.07
* ARSI TRt 7L SEIL O] WSiE 4 28
** EM7I2E 14 21 BIPIE 2ANU (-20%) B5 M2 (H, ASAE ZHA| HE 0| 7ts)

f)

X2 Bloomberg, Yuanta Investment Consulting (CH

B
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MSI (2377 TW)

» Yuanta Securities Investment Consulting (CHZH) |2

> 7|1& Mith THH| Hopper= 280 130% =11, 50| JHMEUCH, HE2| HAY: SFEUL,
HY H+8= 3. HYE GPUZ TAILH TiH] 50% Old 450] 7iiE.

ExtoA BUY A = o o o
> SAE AUS AlF HIZ0| E0F AMA | MF OPHN0| £8. 2019/2020 28| AY 22
#7+ (TWD) 11600 £0[0/0] Z{2t A ChH| 8%/16% SIEt HIT, JiZoiEm MR ZH0| ZMA 2ojole
SEZJH(TWD) 185.00 20% O|A i
AI7HE% (TWD mn) cEeY = 201x|= o ZA} 5 o0l mH| =
o P > 2 Z7|2 0|ZO0IXI= NVIDIAY GPU AR ZAI7} S1#7|2 OIS0 QU0 @A +87
T IOt HOZ OIME| R0, MR HEZO HIFO0| 70%Q SA| OXE FEHS ZUA
2HY 015 298 () 137 Cfel &g 202 HUE. SAQ &2 Hig+0lES Leksiol SA s BUYS R
MSAEDE (3003 TW) > ZSY A Qs H47IoE 27sH 2022 MES HEY| UH 23 8% B7M 1
= O = ZI02 O4E. J2L, HMEYA J4HI J1ZOINOR WEE0/YB0| 35% ONE 7I1EE
£Xoz BUY Ho= Hars
2'(_7} (TWD) e e U [ OIALS 3|EF Z=x gl A ol HO0o| MA =/HqAp|ele
ey oo > ZTY0| YN H=stn ASA L A7 lmat B2 M47| TR 2H22 HE/FRiolele
;p;w e 12097 TH22 Tl Zk2t 18%/26% &7+ 04,
25y 22/7/7 > RISA/EE R20| WE7|0IE B7iet &7h U8t ka2 2022/2023 Y0l E7t8S 242
ZHY 0|3 2012 (%) 16.3 M oiH] 12%/18%= Ol AHE.

TXC (3042 TW)

EXjoA BUY
71 (TWD) 87.60
2EXJ} (TWD) 140.00
AZHEY (TWD mn) 27,135
=Y 22/7/7
MY 0% £AUE (%) 4.3

> IHEF0IYE0| E2 ASA X HE/UT B2 WE HES 37101 YA 2022F HHEEO0|AYE0
7t ©Y.

> 302201 OF0IZ149] =7 YI0|=et ASZO0|= TYY HEX| AHEHZ8+Genl

B2 JFUE 27t F7 offolXls g W22 HldE.

>33 2=9| F2|AY JHAL HIHHO| 2 S716IH ZE4Q7t 25EUASE 20

i

SEZHmY (6409 TW)

EXtol BUY
7 (TWD) 142800

> 2022 THETYRIE NT$62.74C226% Heotd, EPS TYXE NT$11.222 23% &g
HE7| CHH| 956%, HH CiH| 131% &7t 0. Ol= S=2 S47t Olxle S0l HEH=0|1
RAE F20] MU 67t Y =7| HE.

> N0HE QIHE A0 SHD|Ct FRELE SR MBI HAAHR 7 0|%2 2o IHE

2HZ7} (TWD) (2L HIZ0] Z7h.
A7t (TWD mn) 125,170 _ _ _ _ _ _
o > 20228 AT Qe E3t ¥ BEX 2E JSRE €S| Y MEFE01UE =0
=x{0| _
e OldE. F2L-19 o312 Z717t 3i5siHA SAIl 2022 0jE F7180 HY tiH] 29%Y
259 0)5 40/Z (%) 07 Aoz O&E(vs 7I& 10~15%). Ol= MM =2 UPS WIHO| OfRAA SE0| X|&E A
SAte] 22fIUPS A2 S242E HHEY $2 F710 4515 Y1 W He.
MIPHI} (6732 TP) > 48 01E2 M ohH| 12%, ME CfH| 20% G12, 6% DHE2 2 HSH0| MX 2AStEAS0=
L S50 OX5| 24 Ol%7 PSS 0|7 HOZ MUE. 6Hol= O1E 37 ZUEQ 3|=0|
EXoA BUY Ol&E. 2022 i B7t82 TR7| UhH] 8%, WEZ0|AUE2 M27| +&F, EPSE= NT$7.262
Z7} (TWD) 285.50 Y. SAs FYUIHH2LE RGB+Flicker MME &Al, 2~371 7t 5= 120| 0] HES 02
SFRT} (TWD) 250.00 SO AESIEA O] ME2fQI] WHE7|0E7F 20223 2612 SIIE AC2 GYE
Al7HES (TWD mn) 13,965 > A WS MASY RESMO| O2F MAH MEMS ZEEZHSIAL 0] UFAY
FHY 22117 HMZ 05T 7t SAMSl M G-MM E6tZ0| g 4HAE 2. &g HB2fQ9
L. _ HE7|00E7}F 7|1Z 5% OlM BX| 10%2 Z7h 2H220| MRC2| MAts2g F7t 23t
FHY 0/ £AS (%) 135 S =252 51 92
=1L MO

2} SAts ME CfH] 30~50%2 MEMS MM S0t &7t

(o2}
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» Yuanta Securities Investment Consulting (CHZH) |2

> OJL LED TV Hi2{0|E PCBLt AtEAt PCB7F 20229 FQ S&s3 E ZQ. 20218 ALY
CIOIHAQIE|LIME (4927 TW) O LED TV H3}0|E PCB IHES NT$3520|Q00 20221 M CHH| 70% %7:@
Exto)z BUY NT$602 7|23t 2102 HQl. 0| LED #2t0|E PCBY 1EE0|AE82 SA WRELt &2
=7} (TWD) 59.70 23~25%= FFE. SAHE 20179 X=Xt PCB ¥AHS A|RRRHT, 20204 DHE0| MU CHH|
SHE} (TWD) 136.00 29% Z7kst NT$18%, 20211 39% Z7kst NT$25%2 7|28, 28 XSxt PCB &2
AZHES (TWD mn) 11,339 A CHH] 52% 75t NT$382{02 Matel
FHY 22/7/7 > AT HDI AH| IQ0| 20231 AIMEHA MEUATL GO JHME 74, HDI A2l

o
X2 Z2j0lef TV PCB, 022 BE, KISA PCBS MAGIH, K| ZHLIHSS| HDI Al
HEZ0[QIBS 25-30%& SA BRET 58,

FHY 012 +948 (%) 7.2 )
> 20224 OE2 A OfHl 17% B7Kst NT$173.4%, 019 ™A hH] 44% S7tst
NT$19.8%, EPS NT$10.452 HYE.
ZAMOIZ2 (341 3 TW) > S XEM7} 48/58 O1E0 20~25% YRS DIXIA 2022 THE ME7| thH| 10% 2z,
HESO0(AE 1~2%p U4, EPS 22% S NT$4.642 HYE.
£xjol BUY
e T > SAHS Xl 2Lt PVD2 ALD OFR4MS S5FUOH, 059 1022 0fE HIZ2 B ohl
2571 (WD) 280,00 60% Z7tEt 15%E 7|1, &% 71K N&ML 7|0E.
AZFE (TWD mn) 18,798 > SAte] AMAT U HE80| E7istn, £2 ARl AMATS M 4EE %o2 JitE
- 22/7/7 SAtel 4% ARHSE S8 AVATZL MR R57t oI Tl KB, MU AR @
FHY 17/
AGI= k=1
o G5 S (D) o SAUH 4312 Y o= MYy
=382 (2610 TW) > 5% DHZS NT$123%02 82 AlY HIZO0| 87% (K i ~0.5%/Hd OH| +32%)%S.
© O AZ0| 312717 Iy, GIMECH CIE AS HTHR SFiY K7te] RET| il 24% 45 ojntz
£xjol BUY 2022 0&/0/0} FHAIS 247} 5%/58% 53 THE.
22.40 . _
570 ) P52 0 Allol BiE HISS 6%S JISH(HY Ol -6%/Hd oiHl +94%). et
=S W) 34.00 LHPHAZE 0¥ FUBTS WHSHCD YEIO M2t SAs FZLHS SHIY. M
A7t5% (TWD mn) JenifeEe % o2 A 0§ MY CfH] HF0| 7|ThE
=5 22/7/7 .
> 27t B52 Uiesh 202213/2023 HN FHXIS 16%/22% 58 ZHE. =H| 012 AR0]
] G S ) g o::r si=MIE 20T YIS, A7) SXASS 2022 WROI0|MO0| MK NS BIGHH Oi4E
200 g

ol

S Eo HBYF 223 ZAE o Uz K= 7ItE

TSMC (2330 TW) > SME F2 DANSHA B3

EXto|A BUY A SEE
27t (TWD) 504.00 > AWUROIO JpHRICH MAM| MBS HIYH DEMA 7120| 5-8% QAE 2102 BY
2EZF7H(TWD) 540.00 DFEE HIF 22 2023 TR ASPE 10~16% B7te A2z 7|t
AIZEE% (TWD mn) 13,069,611 > 202214/20231 EPSES 242t 3.6%/11% A5t XX NT$33.61/39.512 HIAI5HH, SXte|74
=HY 22/7/7 BUY U 2HZJ} NT$800 QIR .
FHYU 013 2045 (%) 10.2

ROAMEA (35632 TW)
Exto| BUY > 8RIX|2t 12QIX| M2IZH0|IMe 2 Z5 ZXPIt SEHM HEN ASP 7t KLESH
=7} (TWD) 169.50 USB.
SHZ7} (TWD) 810.00 > 8IX|/1201X] MZC| 27t 4&1 LTAY IES SR ASP7t 2022/3Q22/4Q22 242
Al7EE% (TWD mn) 65,740 1/5/2% Z74at 7102 ol
FHY 22/7/7
FHY 013 225 (%) 1.5
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SpA224EM (600025 SH) > SAE AU 2ol Y, A8, 29 U UAS GUYE. Ax0H 2 MU0
HAZZOM, 1022 LangcangZd it XiaowanHOZ QU= =29 0| ztzt MA |
Extofz NOT RATED 6%/9% S7IHT, $YUTO MEEY E3t M Oy Z2A SUES 2. 07t L4
27t (RMB) 7.12 40% OIS RIKSHE Q717h 302201 QU0f YT g2 LS A ZOHAZOIM
SHZ7} (RVB) - HelEls MK M5, MA HI| A B 66.57%S AKGHE ZHAY i HiEe=R
A7H5% (RMB mn) 128,160 SHTIIQIAEO T2 SAl] MI71ZH0| ASME BY 02 MY 20219 SAKQ)
2500 22/7/7 SEMIQBMWNZ B T2 M7e3S MY oHl RMB0.018/kwh B7HE
RMB0.241/kwh®S. 3022 AEAHL M7IBF HZ0| 71 717 QMOR 0/01H 2oz
23 0|3 2AS (%) 21 - ~
HO|0, EXXISS 0[0] F217|S HI,
SX|41& (300308 S2)
£l BUY > 1022 UHE/RIHFFT420120] 242 Hid thH| 41.91%/63.36% S7tst
#7t (RMB) 32.98 > RMB20.89%/RMB2.172{2 7|23 7ItiX| 433, a1l UE 22ARE RS CAPEXI
SHER7} (RMB) 40.50 I B7KHD, THES 200G F7+ F20| 0|0{K|L UCH, 400G 2= K| &3, X4
A7t (RMB mn) 26,373 AE 7|
289 21/11/3
23 0|3 2AS (%) -4.7
S0 A (300919 SZ)
EXto|A NOT RATED
%7} (RMB) 133.16 > EHizats 102201 LGOLXISEAS NCMA HHEfZIS 483t7| AR LGULXzRMS
=827} (RMB) - 202243 NCMA HiEI2] Y32 42 J10/HAS I 483,
A7HE (RMB mn) 81,183
=8l 22/6/8
23 0|3 2AS (%) 12.8
AIX g
H=SH0|LX| (002531 S7) > SAE 53 U 248 84 23 EY HIYAY. oR2 2 20 EAS, =
SXerd NOT RATED SO0 ME ARIOl 3 B7IS S W MY0| HOim WEE. 10229 2022 B
Z7t (RMB) 17.94 MRS 12.9GWSCH, 30222 4Q22 35~45GWE 7|28 ZC=Z 7[HE. SAte £
SHE7} (RMB) - EfY b S 20213 ¥ Q0BHEO| ZEOM, 2022URE 1Q23 A Ml 80|
A7HE (RMB mn) 32,337 Q0RHEO TotEA T RRIL 22 EY A 3 I 2 HO2 =Y. 0[of TRt HEE
EST 22/7/7 YOl GIALE. E3t A2 HL 7129l SIRMTE B EIY £ANS SILEE A
23 0|3 2AS (%) 103
Oto|HI0| 7|2 7HEt (300896 S2) > i%%a 5%077+xL A, £ Sk, W00l 28 T2U-19 YHOR 918 PHXEl HEOIS
27511, 6HOIE Aol SMXA 25 L 0182Yst7|i0] HAN HAY MM MY Che| 2zl
£ BUY JHA0] OIAE. 2022 DHES M OfH| Z71 02 OlMED o2t JIE Z7I82 50%
27} (RMB) 600.50 0/AS QA& M. EAF AHEQ CureWhite 020] F&| 0[fo] 10%ES XfXI5H0]
2EX7} (RMB) 787.50 0194RRT}F 10229 HIZOP RXIE MY, FLMEQ Heartys ME0| OFF HES M| 020t
AI7FE9 (RMB mn) 129,924 UM B7He 7+540| ULt Redensity?l Sotd2 2 BHIHLD U0 SX] 30~40%0]|
250 22/7/7 S5 AL FHIS0| Q%K AEE o2 oY TRU4-199| OIS LI US.
i ol 4018 y fﬁu—wﬁaa A EAS GRIoL Aujs=20) JE OR0IZ 22l E=0l Ay,
2EA, ERAR CHE| FIO| BHASH CHES 20 SA0 F2517] B,

Yuanta Research
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XIS X} (02333 HK)

> SAkE Wingle 52 Tank 5002 MGG B 72 ¢iF) ti71Z 2.0L 0|2t PVE

Exjozt BUY ! o ST - :

£ x2 mOjSl| IR0) A3 AB 50% M| OI5te] O AdEE W

27t (HKD) 13.62

a0 (HKO) 1500 b SAL 1S 20024 O P/E 13.3U] £EO2 2022/20234 B £7180| 212t HAThH|
T o o gD N 14 ofm =190 o ALEIS ZHOFEH [

AZHEY (HKDmn) 300,467 L57.7f7/(105.(;/;§x101|05|4_ 2021~2024F HEA EPS B7I82 24.5%=2 GiMEs Zots o

25 05 408 (%) 93

ALXISXIEYA (03699 HK)

e - b 1Q22 M| 2ACISY| HAEIS 9oLt 1020 FRLI-192 0jelo] TS 1 SA=

O o =212 S=ME =l b} 9IS, T2t SO OfRISHCIE 2H22 B1= JKSA0) ZE=5H0F &

= .

5 (HO) - b 2022/20234 Ol P/E 4.84/3.7H91 SA WROI0IHS AN, SAKS FIU Ao BMW

al ZA| & Al EXNEIES 5|24 =7 =2 ESt MXRIJE=M olO

Jore (LK) 13285 2 22yl g _Ix; Aj;si_: nnfog;jo;jﬁqm 21, MRAS S8 ST7HSK0| olon

250 22/5/10 EPSE 2021~20244 T 16% S7t8 MY,

55 0j3 408 (%) 6.8

U2|HHIIESZA (09988 HK)

Extol BUY
27} (HKD) 89.60
ZHZI} (HKD) 116.50
A7t5% (HKDmn) 1,898,186
28y 22/6/8
7Y 01F 429/ (%) -17.6

> 68 = = F2 ZA HUR0| SiHME0 2t S5 W GMVZE M E Hez BY. 2] 2

3Z0| 6% 017D HE 428 ST %02 &Y.

=

> FY2H23 DHE0| 20t ZME 20|06 FY2023E O1E0] M CHH| 7.6% S7te ZHo2 HMYE.
H2L-192 0| 27Inon-GAAP #=0[Q] M CHH| 14.5% Z48 ZO=2 HQ &Xf F7t=
non-GAAP EPS 7|& FY2023F P/E2| 15.0840, FY2023~2025% non-GAAP EPS2|
A™ 11.3% 717+ ALE.

XLt (02199 HK)

EXtolA BUY
27} (HKD) 4.95
ZHZI} (HKD) 6.50
Al7EE% (HKDmn) 6,060
=HY 22/7/7
FHL 0|2 £YE (%) 3.1

e

> FY20223 HX2 7|Z JI0|HAN REel WE H 0|5 B7I5 IS FY2023~FY2024E
1 Al

EPS £ ~4% N& ZHE
> B Z7H= FY2023/FY2024F P/EQ| 8.6H1/7.2819. FY2023~202551 EPSO| S 17.6%
2 375 AU

o
717 YN, E 3712 0| =h7h FY2023E@ EPSQ| ¥ 32%
X

NONHFU SPRING (09633 HK)

ExtolA BUY
%7} (HKD) 46.90
SHRI} (HKD) 53.50
N7k5% (HKDmn) 527,459
=HY 22/6/8
FHY 0|F $AE (%) 11.4

> A O
[e]

8 271, Z3 M4 A8 KE, 2022-2024%F 30 EBITDA AWz 57180]
18%2 Y53 +78 7I5E o=

Ol Eol et =7t XXIE e Aoz HYE.

ol

> 1H22 &0|2l2 ™A ChH| 4% 5t 2022/2023EH0l= MATHH] 8%/23% S7t Oll4f

©
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OrAIOF =8

NAYUKI (02150 HK)

£x1o/2
=7} (HKD)
SHEFIH (HKD)
A7 (HKDmn)

10

BUY
5.81
8.00
9,965
22/6/8
-9.8

> 68 OIE57HB0| -25%2 SZAOH, MUZE MAW QA 4F02 s=E. SAP
JRHIZE B2 B Lite M2IZS SAB0) T2t ASP7L S, 012 z
P4z 22 JI0[HALR HHES0/282 RXIE 2o B,

> 0iE 37t =0 M= HIE 2 non-IFRS 019 2 S 2026E 7K FAb 7kX|17F 2040
oHE.
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HY2 (VPB VN)

£ BUY
%7} (VND) 28800.00
2E27} (VND) 48820.00
Al7k5%4 (VND mn) 128,029,634
Y 22/5/10
FHY 0% £94E (%) -12.6

AMOISEHH23 (STB VN)
SXoz BUY
7}t (VND) 22500.00
2HZI} (UND) 28860.00
A71E (VND mn) 42,417,354
FHY 22/6/8
XY 05 29T (%) 16.7

At0|353 (SSIVN)

SXoz BUY
7}t (VND) 22500.00
2HZI} (VND) 28211.00
A7HE% (VD mn) 42,417,354
FHY 22/7/7
XY 015 2B (%) 19.4

Exto BUY
27t (VND) 27050.00
2HZI} (YND) 31744.00
Al7tE% (VND mn) 12,367,583
FHY 22/7/7
2HY 013 £ (%) 15.6

=

AXHHNPA)O] 2023 E7K| 245

i

> FZZY YR 0|2 UE B7H20] I

xY

J

YA CHH| 2Rl HEE 1

XY REoftty HHE.

} P/BO| 1.1Hl= DHE st MEItetn BTtE

SAl ZHUE =159 5 old

ol

H2 {2 7[R
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et/ 5=/ 38/ HIES ANZ XIE

2022-08-02
HHEESAl FQK|E
211230 220726 220727 220728 220729 220801
THAR| 5 18,218.84 14,806.78 14,921.59 14,891.90 15,000.07 14,981.69
SH= -29.4 -129.6 114.8 -29.7 108.2 -184
SUE -0.2% -0.9% 0.8% -0.2% 0.7% 0.1%
ATHEH (NS oyer =ay) 55,904 45,817 46,172 46,081 46,416 46,359
olsgd 5 18,134.9 14,872.7 14,910.4 14,901.2 14,911.3 14,920.4
204 17,864.3 14,557.2 14,541.3 14,544.6 14,577.4 14,615.6
o4k 5% 99.5 100.4 99.9 100.1 99.4 99.6
204 98.1 98.3 975 97.7 97.2 97.6
N (%, 10%) 90 70 70 60 60 50
Hef (4D F) 4,140 2,673 2,602 2,944 3,224 2,760
Hefjdi= (A ojet =) 255 175 178 210 213 170
CHZEZA|(GreTal) TRXIE
211230 220726 220727 220728 220729 220801
GTSM X|4 237.55 180.45 182.07 181.66 183.58 182.75
= 1.3 -2.5 1.6 04 19 -0.8
S2E 0.5% -1.4% 0.9% -0.2% 1.1% -0.5%
AN7tEH (NS ok =) 5777 4,421 4,460 4,451 4,498 4,478
olsgd 5d 2352 182.1 182.5 182.1 182.1 182.1
20Y 231.2 176.6 176.3 176.3 176.9 1775
oAk 5¢ 99.0 100.9 100.2 100.2 99.2 99.6
20 97.3 97.9 96.8 97.1 96.3 971
N (%, 10%) 80 60 60 50 50 40
ZEES (HH0E ) 880 698 682 712 693 630
ez (40 CHOF E) 74 50 52 57 53 46

12
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et/ 5=/ 38/ HIES ANZ XIE

ook
OPJ
ol
=
=4
&
H

211231 220726 220727 220728 220729 220801
RS 23,397.67 20,905.88 20,670.04 20,622.68 20,156.51 20,165.84
sg= 2857 3429 2358 474 4662 93
sas 1.2% 1.7% 11% 0.2% 2.3% 0.1%
A7HEY (Mo B2 24,606 22,362 22,066 22,023 21,525 21,406
osEF 5% 23,220.1 20,7086 20,6645 20,674.1 20,5836 20,504.2
20 234570 21,189.1 211016 21,032.9 20,9477 20,8645
Ve 5% 99.2 99.1 100.0 10022 102.1 1017
20 100.3 101.4 102.1 1020 103.9 1035
SxAel (%, 102) 80 40 40 40 40 40
EE (et %) 676 1,701 1,730 1,965 2,182 1,971
Aejdi2 | (Mo B2d) 25 41 39 43 63 56
AoHEN FoXE
211231 220726 220727 220728 220729 220801
LS 3630.78 327744 3275.76 328258 3,253.24 3,250.96
sa= 206 27.0 A7 6.8 293 6.7
sas 0.6% 0.8% 0.1% 0.2% 0.9% 0.2%
A7HEY | (o 9oh 48,009 45,056 45,039 45,150 44,752 44,852
olsHF 5% 36204 3274.9 3,260.1 32712 3267.9 32608
20 3633.2 33177 33134 33076 3,300.9 32936
AL 5% 99.5 99.9 99.8 99.7 1005 100.3
20 99.8 1012 101.4 1008 1015 101.0
SXAE | (%, 102) 50 50 40 50 50 50
VEES ERE 30,444 24,691 23,557 27,402 29,385 27,928
Aeii2 | (Ao 9oh 398 313 318 370 383 374
NERT (Y 9o 903 818 820 820 818 818
MHSA =R
211231 220726 220727 220728 220729 220801
MEEBE S 253014 2187.23 2,194.54 2,203.24 218125 2,202.49
sz 130 219 73 87 220 212
sas 0.5% 10% 0.3% 0.4% 1.0% 10%
N7IBY | (Y 9oh 39,623 34,911 35,034 35,182 34,876 35,227
o5E7F |5 25101 2,188.5 21853 2,187.2 2,186.3 21938
20 25200 21986 21986 21975 21956 21935
Ve 5% 99.2 100.1 99,6 99.3 10022 99,6
20 996 1005 1002 997 100.7 996
Sxdel (%, 102) 70 60 60 60 60 60
Aehz (et %) 46,868 42,335 44,386 50,487 48,546 45477
EEERCEET 627 500 528 611 604 595
Ngmn (Ao 9o 809 709 M 711 710 710
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et/ 5=/ 38/ HIES ANZ XIE

ol.0IBA| FX|IE

211231 220726 220727 220728 220729 220801

5 473.99 282.88 284.52 289.84 288,61 294.62
g 123 25 16 53 412 6.0
g 2.7% -0.9% 0.6% 1.9% -04% 21%
A o 5 457,874 289,361 291,581 206,442 295,571 300,986
[ 59 460.2 286.8 2859 286.3 286.3 288.1
202 4533 2816 281.7 2823 2828 2835

59 97.1 1014 1005 98.8 99.2 97.8

202 95.6 99.6 99.0 974 98.0 96.2

A (%, 102) 60 40 50 50 50 50

g (#3F ) 107 50 48 88 64 86

g A 5) 2,565 778 878 1,720 1,217 1,567
211231 220726 220727 220728 220729 220801

SBIX| 4 1,498.28 1,185.07 1,191.04 1,208.12 1,206.33 1,231.35
saE 123 34 6.0 17.1 18 25.0
satg 0.8% -0.3% 0.5% 1.4% -0.2% 21%
A7HEY o 5 5,838,114 4,708,995 4,732,529 4,800,404 4,793,139 4,892,491
olgZz |5 1,490.7 1,192.2 1,1916 11935 1,195.8 1,204.4
202 14725 1,1830 1,1817 1,182.2 1,1826 1,184.3

59 995 1006 100.0 98.8 99.1 97.8

202 983 99.8 99.2 979 98.0 9.2

(%, 102) 70 40 50 50 50 60

(3 F) 805 363 362 586 501 12,867

A 5) 24,448 8,028 7,966 13,912 12,867 15,141
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et/ 5=/ 38/ HIES ANZ XIE

HERSA /oM 355

HEF e
THER|S 7 52(%) S2H(TWD) | 7RIS 7 SE(%) SH(TWD)
Everfocus Electronics Corp 13.8 10.00 1.3 | Tong Hwa Synthetic Fiber Co 16.0 -1.51 -1.3
Fortune Oriental Co Ltd 154 10.00 14| & 74 27.8 -7.33 22
4= HIAZZX| 61.6 10.00 56 | ZtEt ARE 784 -1.33 6.2
O[Efo] MMHE 86 10.00 0.8 | Chien Kuo Construction Co Lt 128 6.23 -0.9
49 71Y 259 9.98 2.4 | Advanced Energy Solution Hol 996.0 6.04 -64.0
g 71 8.8 9.96 0.8 | Nuvoton Technology Corp 1125 -5.86 7.0
China Steel Structure Co Ltd 57.6 9.92 5.2 | ZEto| HMAt 69.9 -5.67 4.2
g™ 52.1 9.92 4.7 | Advanced Power Electronics C 105.5 -4.95 5.5
Yieh Hsing Enterprise Co Ltd 12.3 9.87 1.1 Solytech Enterprise Corp 10.3 -4.65 0.5
Chih Lien Industrial Co Ltd 20.1 9.86 1.8 | Lotes Co Ltd 668.0 -4.30 -30.0
Sinkang Industries Co Ltd 20.1 9.86 1.8 | Leadtek Research Inc 353 -4.08 -15

CHZEBAI(GreTai) A5/512 FEF

y45F St
GTSM X[ 7 S2H%) SHTWD) | GTSM X[& 7 S2(%) SHTWD)
AT | 18.7 10.00 1.7 | 2o X 3Y 139.5 -10.00 -15.5
Grand Hall Enterprise Co Ltd 59.4 10.00 5.4 | Excelliance Mos Corp 134.0 -9.46 -14.0
G&E Herbal Biotechnology Co 60.5 10.00 5.5 | Star Travel Corp 23.3 -8.65 2.2
Chander Electronics Corp 33.6 10.00 3.1 | Avid Electronics Corp 52 -8.42 0.5
Hakers Enterprise Co Ltd 30.8 10.00 28|0/M =z HIA=ZEX 1,105.0 6.75 -80.0
Crystalvue Medical Corp 73.8 9.99 6.7 |PC& 22 59.9 -6.55 42
Jetwell Computer Co Ltd 480 9.98 4.4 | ZillTek Technology Corp 220.0 6.38 -15.0
Ofuna Technology Co Ltd 337 9.97 31| 2 A1 375 -6.02 24
Man Zai Industrial Co Ltd 29.3 9.96 2.7 | Bora Pharmaceuticals Co Ltd 2220 5.93 -14.0
oml2 HIA=ZX| 254 9.96 2.3 | Xingbao International Co Ltd 305 -5.73 1.9
Astro Corp 11.6 9.95 1.1 [ A3 27| 1,825.0 -5.19 -100.0
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et/ 5=/ 38/ HIEH

ANE XIH

BN YB/oR FER

s sleE
I ESEINES 7 S2(%) S2HRMB) | A510|ZER|I S 7 S2(%) S2HRMB)
Suzhou Gyz Electronic Techno 20.6 16.43 2.9 | Changshu Fengfan Power Equip 6.0 -10.00 0.7
Kingsemi Co Ltd 179.0 10.95 17.7 | Fuda Alloy Materials Co Ltd 15.3 -9.99 1.7
Hangzhou Freely Communicatio 10.7 10.05 1.0 | Arctech Solar Holding Co Ltd 121.7 -6.70 9.2
stot 97| HH 9.4 10.05 0.9 | GSP Automotive Group Wenzhou 20.0 6.67 1.4
Qingdao Huijintong Power Equ 134 10.03 12| 53 3=t383 10.1 -6.60 0.7
Zhejiang Dayuan Pumps Indust 19.4 10.02 1.8 | China Automotive Engineering 15.6 -6.08 -1.0
Jiangsu Riying Electronics C 225 10.02 2.1 | Hunan Nucien Pharmaceutical 211 -6.01 -14
Solareast Holdings Co Ltd 75 10.01 0.7 | X2l orz| ot 71 5.95 04
Suzhou Douson Drilling & Pro 30.2 10.01 2.8 | Shanghai Tianyong Engineerin 28.7 -5.90 -1.8
Jiangsu Shemar Electric Co L 17.8 10.01 1.6 | 85 B-Ray A|C|0f 5.2 -5.80 0.3
Mubang High-Tech Co Ltd 357 10.01 3.3 | Anhui Yuanchen Environmental 1.9 -5.79 0.7
MABA M5/t FER

y45F LS
HNUYERI 71 SE(%) SERMB)| MHYEXIS 7 S2H(%) S2HRMB)
Victory Giant Technology Hui 17.5 11.37 1.8 | Amoy Diagnostics Co Ltd 275 -8.02 24
BlA Y M 8.0 10.01 0.7 | Y&y Hot 22 -5.68 0.1
X I 0|E AE} A 21.3 10.01 19|22 296 -5.06 -1.6
Avary Holding Shenzhen Co Lt 33.8 10.00 31| €9 15 DMEGC At 236 -4.46 1.1
38 78 Mo IF 32.8 10.00 30| 8H? 55 35 -4.35 0.2
20| RFYFF 2347 10.00 21.3 | Kidswant Children Products C 14.8 3.7 0.6
ME M2E MI} 271 9.99 25 | &S 12.0 -3.54 04
Shenzhen Megmeet Electrical 32.7 9.99 30| &4 23§ 1F 13.2 352 05
o SYLH 12.6 9.98 11 R4 FM ARS g7 31 13.3 321 04
SHELRSA 20.1 9.60 1.8 [ HAXIE 27| 43 317 0.1
Ginlong Technologies Co Ltd 250.2 9.33 214 |55 @Y 6.5 313 0.2
F) MBS 45/512 FEFE MENRERR 7R
£33 /R FER

Y5F LEES
SR 7 SE(%) SE(HKS) | gdXE 7 SE(%) S=HHKS)
Xl J7|xt 31 175 12.90 2.0 | Country Garden Services Hold 15.7 -9.95 1.7
Budweiser Brewing Co APAC Lt 230 5.52 12| I8 72 -5.80 04
MU ZEIZ HISZX 111.8 5.37 57|&8 XM 135 -5.60 0.8
HSBC 224 51.9 4.96 25| H|F0[//oF 310 29 -3.96 0.1
H] OFC 295.8 357 102 | g2/HHE OE &9 89.6 -3.76 35
2 130.2 2.92 37| XOLt EXt2 OE 79 -3.19 0.3
2d 65.4 2.83 18| HIME 2YA 299.6 2.35 7.2
Haidilao International Holdi 16.0 2.30 04|AA 1E 772 2.28 -1.8
Meituan 180.0 210 3.7|CSPC MYO1&E 84 2.21 0.2
S WF (S1) 55.3 2.03 1.1{OO0IL 267.2 2.12 5.8
&% dus1 26.7 1.72 04|WH 18 58 -2.02 0.1
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SH0SAl 45/5Rt F55

Y45F e
e INES 7K S2H(%) SEH(VND) | GHeO|X|% 718 SE(%) SZ(VND)
40 Investment and Constructi 17,600 10.00 1,600 | Viet Thai Electric Cable Cor 8,100 -10.00 -900
Vinacomin Coal Import & Expo 98,200 9.97 8,900 | Northern Textiles and garmen 30,900 991 -3,400
CMH Vietnam Group JSC 15,500 9.93 1,400 | Song Da Urban Investment Con 30,000 -9.91 -3,300
Investment and Construction 31,200 9.86 2,800 | VNECO 8 Electricity Construc 7,400 -9.76 -800
Art Design and Communication 19,100 9.77 1,700 | Kien Hung JSC 20,600 -9.65 2,200
IPA Investments Group JSC 22,600 9.71 2,000 | Vietnam Ocean Shipping Agenc 26,900 943 -2,800
Thanh Hoa-Song Da JSC 18,100 9.70 1,600 | Nha be Water Supply JSC 18,400 -8.91 -1,800
Phuc Thinh Design Constructi 12,600 9.57 1,100 | Thang Long JSC 13,000 -7.80 -1,100
Steel Structure Manufacture 5,800 943 500 | Me Lin Steel JSC 11,100 6.72 -800
Bao Viet Securities Co 20,900 942 1,800 | Yen Bai Agro-forestry produc 80,000 6.43 -5,500
Binh Thuan Book and Equipmen 19,900 9.34 1,700 | Viet Thanh Plastic Manufactu 8,900 -6.32 -600
SRIUBA| /o= T
4a% slaE

SR[DR|$ 71 S3(%) SEHVND) | ZX|2UK|> 7 S8H%) SEHVND)
HEY3 =H3EHS 20,800 6.94 1,350 | HHES2|H A &7 10,600 -7.83 -900
Bl & 18 54,000 6.93 3,500 | Hoang Anh Gia Lai Internatio 6,080 -6.32 -410
FPT Securities JSC 33,950 6.93 2,200 | TMT RSt 20,750 -5.68 -1,250
Dong A Hotel Group JSC 8,090 6.87 520 | Alof < Efel 14,900 5.10 -800
VNDirect Securities Corp 20,400 6.81 1,300 | SHeO| {2 2F 6,600 -4.07 -280
Ssl 5 22,800 6.79 1,450 | Sai Gon Ground Services JSC 72,000 -4.00 -3,000
SOl J& 18,100 6.78 1,150 | HIM - S5l Sl0|EZ T 38,000 -3.31 -1,300
VietinBank Securities JSC 19,750 6.76 1,250 | Tien Son Thanh Hoa JSC 12,150 -2.02 -250
QIHAEHEZER 0] 28 11,850 6.76 750 | ALK S ERRL X|FR(AL 55,000 -1.96 -1,100
2 2g 19,000 6.74 1,200 | St J& 51,900 -1.89 -1,000
Bl B2 16,000 6.67 1,000 | Tay Ninh Cable Car Tour Co 39,000 -1.89 -750

17

Yuanta Research



MESEA 57 SXIZ 76, RUESH
Tel: 1588-2600

SERA SEUEIUTY  (02540-0451  BBUEINSH  (02)oo8-5501  SEMEIZE  (02o54-2000 FEMEIZIZ  (23460-205  SBMEIYH  (02)595-0101
FBMEIME (525082 BSMEINT  (MB-TM Fracehb 2 (OST-3000  WesigeZd  ()S-8B11  WIEPIBME (025637500

Ng 3s IoHEEYS (020 BBHEIEE (-0 ISHEIRE (5002 BSMEISE - N 2 (22090
Whesige 3% (0D370-200  GWMAIE  (023770-5780

Ne 2= MEGAUEIRY  (02)423-0086
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