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Analyst Leo Lee CFA (TH2H
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9 Yuanta Research (8+3)

EFO|RMA|RHIE (1101 TT)

Taiwan: Cement

Taiwan Cement (1101 TT)
BUY (Unchanged)

12M Target Upside/(downside)
NT$49.0 24.6%
Previous Target Close Price

(Aug 15, 2022)
NT$45.0 NT$39.3

Share price performance relative to TAIEX

= Price (NTS) - LHS Performance v.s. TAIEX (%)
50.04 10.0
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Nov-21 Feb-22  May-22 Aug-22

A7EEY USs$ 8,822.3 mn
6718 L™ oS uUs$ 24.7 mn
QE=A 77.0%
=l X2e 21.0%
FQFEF Chia Hsin Cement, 4.0%
=3 G FH¥7H2022F) NT$33.49
P/B (2022F) 1.2x
il HEg 51.59%
ESG S (Sustainalytics) =7t
Financial outlook (NT$ mn)

Sales 107,041 108,342 119,298 129,394
Op. profit 19,786 5,528 16,095 22,096
Net profit* 20,256 9,219 18,616 23,690
Adj. EPS (NT$) 3.30 1.45 3.04 3.87
FD. EPS (NTS$) 3.30 1.45 3.04 3.87
Growth (% YoY)

Sales (6.4) 1.2 10.1 8.5
Op. profit (36.9) (72.1) 1911 37.3
Adj. EPS (235) (56.2) 109.9 27.3
FD. EPS (23.5) (56.2) 109.9 273
GM (%) 249 12.8 20.7 23.9
OPM (%) 18.5 5.1 13.5 171
P/E (X) 11.9 271 12.9 10.2
ROE (%) 9.1 41 8.0 9.8
Cash Div. yield 2.5% 2.5% 3.8% 5.1%
DPS (NT$) 1.00 1.00 1.50 2.00
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ABIE 3 HE AY XY, oiUX] X8 A0 ZHH

ARE 9 A8 A gFoz 2Q22 AF FHR A3k 2Q22 LPS &
NT$0.02(327] el 2 Ad o] A2 deh= FA 2 AR GRS
1ol AL NT$209102 ol&= 1) 9 RA3} A&t 714 F5
of wek 2Q22 AMME F-2 o]ojo] NT$9J(H&7] thH]-24%, A4 ohul-
82%)° B3R en 2) WA A HA FE7F NT$30.59(1Q22 A=
NT$10.89) 2= 2izl7] 2ol

AHE A AA, BA AT S 32 AREEA 2 F3)IAY A
9] A3 4£F0] 1H22 72%°0A 2Q22 70%=Z SFEsIEA 20224¥ AJHE
7t2 vtgo] FEHEY] £ oF 714 S1EE 3%). TS 4Q22 447
et S=59 EEA weo] et 3 HUHS ZQISHHA AHE
ASP + HIH o]% 5~10% ¥ A= AWt 20229 FAF 0]
st et AEA 50% Q1okR Ad iy 8~10% 37 AoZ o4
etk 2Q22 #8 AYME A9 T2 9o mE gAY NT$4.1
ARE7] tiu]+48%, AW tH+61%)2 2 7|& A AYAE AFg]o
o o]= H7|9 JIEH oA T A3tet R2RA] 714 A7 A4
o 71Q1gte}. olofl §1 4 A9 AA o] F7HE AYAE V1€ Ad
H] 5~10% 74 30% oY 712 A% 2788t} Aty os KAl
g S AME AY A wrgs] 2022/202349 o] AYAE
40%/8% sFaFetct.
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RS dAaA A, olvA] A A A & wi7hA] 7|t of:
229 A5 7140] 1HIA 10% 3lshaA 2H22 AL @A4 0]
WAdo] el =t HubEQl A2 of A3 FAlsict HH Ade] AL o
HA A Ade YT oFHFE HiEE Al, &, TCC Recycle
Energy Technology) 1H22 Hj&lg] AL 54 H3dsion o]Q] 7]oj&
2 NT$2.19(1H21 AA F2 NT$3,0009De 7123t A= =g
AH)7E 20209 0.469 AA(EA Av] <F 0.989 A, &3 ¥ E7Fs 9
ZNelA 202449 2.169 A2 A g5E Aoz AYgt
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SL|HAH|[E[0|2E|2 (3218 TT)

Taiwan: Health Care Providers & Services

Universal Vision (3218 TT)
BUY (Unchanged)

12M Target Upside/(downside)
NT$435.0 32.0%
Previous Target Close Price
(Aug 15, 2022)
NT$385.0 NT$329.5
—— Price (NTS) - LHS Performance v.s. TAIEX (%)
350.0 20
300.0 qf\V\ | o
I\
250.0 W\I\N‘ v -20.0
200.0 - -40.0
Nov-21 Feb-22 May-22 Aug-22
A7tE Us$ 835.8 mn
6708 LW Hethz USs$ 4.4 mn
KEF4 42.5%
oI=el K28 34.4%
= XX
TaETT

Lin P'i Jung, 22.8%

=3 3 HRIK2022F) NT$33.46
P/B (2022F) 9.8x
Sxj Hig 41.11%
ESG S3(Sustainalytics) ==
Financial outlook (NT$ mn)

Sales 2,632 3,481 4,330 5,380
Op. profit 769 1,101 1,518 2,027
Net profit* 595 860 1,157 1,544
Adj. EPS (NT$) 7.82 10.76 14.47 19.31
FD. EPS (NT$) 7.81 10.74 14.45 19.28
Growth (% YoY)

Sales 28.2 323 244 243
Op. profit 28.8 43.2 37.8 33.6
Adj. EPS 23.2 37.5 345 33.5
FD. EPS 233 37.5 345 33.5
GM (%) 62.2 61.1 62.7 64.7
OPM (%) 29.2 316 35.0 37.7
PIE (X) 421 30.6 228 171
ROE (%) 27.2 32.2 35.4 38.2
Cash Div. yield 1.5% 2.2% 2.9% 3.9%
DPS (NTS$) 5.00 7.10 9.55 12:75
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-3 v SAZ 2Q22 EPS AR AWA 8% A3 2Q22 wiE
NT$7.89%102 AE7] tfy] 5.5% AA(HY thul+28%)HFct. ol 5=
I digke] Wy gAto s Qtal 2ol A HIglom W S&d)
o]710] Ortho-K #= Apgjo] Hlwd 2 g4 W97] ot} 2Q22
&30l E2 60.8%E A&7 o] &F HAAFEd o= HiE 2 F

boug EA2 ggoloe
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Ao 7|Qlste] Agx|es FFch HASH
NT$2.339(FE7] thH]-15%, A4 dul+41%)S 7153 A ARG A%
A& 5%/6% A3t &0l NT$1.9902 HEY] ofu] 12% Hast
v A oY) 47% S7H3Ach EPS & NT$2.462 GAHAR ALAE 7zt
ZF 10%/8% A+3)3ict.
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Ao Etokal 1H22 3t wWiE 374, 2H22 Qhat W 429 38
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gor FY & 7|oEE 30%7HA Sk E3 7€ole WU &
7 2Hu¥E 447 A€ g 3713eH 8~9€ AF7od: offol
Ortho-K #= 8 7J4o] dAtgr}, 3Q22 &2 NT$9.37%02 AR
7] o] 19%, A tiH] 40% S715kal EPS & NT$3Z HuE HAE
ZA0Z 7|Ugitt. 4Q22+ W& FEWAE H4VIE AEY] ¥ 2%
Asht Ad Y] 25% 718 Aog Attt
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ey o] <t WE a7 JEFHT 2) 274 1% F 170 W 0.5~1
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» Yuanta Securities Investment Consulting (LH2H X2

MSI 2377 TW BUY 127.50 150.00 -20.6 107,719 22/7/7 25.0
* TSEC 6443 TW BUY 36.75 45.00 -13.5 17,504 22/8/4 14.7
* Z4 Tl 0 X = 2313 TW BUY 52.00 67.00 18.9 61,975 22/8/4 7.1
* sy 6279 TP BUY 146.50 183.00 4.6 14,599 22/8/4 -3.0
* FLIHAH|HH0| B2 3218 TP BUY 343.50 435.00 21.4 26,148 22/8/4 6.5
* 2T 3443 TW BUY 567.00 690.00 -3.2 75,985 22/8/4 9.0
* HXZ3E9A 3665 TW BUY 314.50 415.00 20.5 48,049 22/8/4 2.6
* NZ 5388 TW BUY 99.00 120.00 30.8 24,987 22/8/4 10.4
* O2t0| A 4915 TW BUY 68.60 82.00 21.0 31,229 22/8/4 -0.6
* ofletets 2618 TW BUY 32.10 39.00 14.8 169,749 22/8/4 5.1

1) gt 2022.08.04
* A0 T2t 3Pt SER} O] HalE 4 S
" RHRE S £, BIVIE 2AY (-20%) B2 M9 (E, AAE F X8 901 7kS)

X2 Bloomberg, Yuanta Investment Consulting (CH2H)

6 Yuanta Research
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» Yuanta Securities Investment Consulting (LH2H X2
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600438 SH

300308 SZ

300919 SZ

002531 SZ

300896 SZ

=
Eini

03669 HK

09633 HK

02150 HK

02199 HK

STB VN

SSI' VN

HCM VN

FXelA

BUY

NOT
RATED

BUY

BUY

NOT
RATED

BUY

EXieiA

BUY

BUY

BUY

BUY

EIEIE

BUY

BUY

BUY

BUY

ES A=~
(RMB) (RMB)
190.18  280.00
53.56 =
33.30 40.50
122.82 | 199.00
17.62 -
553.00 787.50

F7t s3I

(HKD) (HKD)
6.11 13.50
46.30 53.50
5.64 8.90
4.85 6.50

7t SEF

(VND)

30150.00 48820.00

25550.00 28860.00

24600.00 28211.00

26800.00 31744.00

YTD A7HE
(%) (RMB mn)
-12.7 371,322
21.6 241,103
-21.1 26,629
-18.8 74,879
-8.7 31,760
3.6 119,647
YTD A7E
(%) (HKD mn)
-37.5 12,025
-8.9 520,711
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-25.4 5,938
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MSI (2377 TW)

EXfolA BUY
=74 (TWD) 127.50
ZHZ7}H (TWD) 150.00
A7t5% (TWD mn) 107,719
FHY 22/7/7
FHY 0|17 £UE (%) 25.0

» Yuanta Securities Investment Consulting (CHZH) |2

> 7= Mciet BIZA Hoppers HI2IEEO0| 130% Cf B, 450 HCi 480, K22
CjoiZ0| 31, WEQ! Al 80| 2. H0|Y GPU H52 50% 01y P43,

> 0% HIZO0l F2 SAt= ZMYIA CH| BCh OFYEQl Mol J|HiE. 20191/20204
CHRATOIZOIA 712 SI2ITH T X% S0IK SAR| HO|Y AN M TH| 8%/16% 243
UIB ZARSO] 0]2f2 20% OI4F U bt 9IS,

A= woiZmOIB, 2022F P/ES 6.8Hi0f 2= 20l WROOIMO ool

FHYL0I0| 8%, £XIO BUYS RAISHL, SHZT} NT$1852 RIAE

v
o of

TSEC (6443 TW)

EXto| BUY
Z7} (TWD) 36.75
2HZI} (TWD) 45.00
A7k5% (TWD mn) 17,504
E o]} 22/8/4
FHY 0|5 A5 (%) 14.7

b ofSt FEO| ElUT ME| AMES FMO| 3%

100MW = it MY,

i

2HIEF0 B 70MWOIIA

o
o

> 722E O D2HEO 7|0 AIREH 20221/20239 WEQ 4%/11% XX HY. 12

Aol 52 HEB0IBO0| £/8 Jh HOIE 20 HY,

ZHI =R 2 (2313 TW)

XA BUY
Z7t (TWD) 52.00
2EZ7} (TWD) 67.00
A7tE% (TWD mn) 61,975
=Y 22/8/4
MY 0% 2UZ (%) 7.1

> 53 XASMOT 275D HE YA JhAT H0[2J0] 2022 MX SHHE %O= BY.
> Z30| FHHZ PCBZRE20| £ S&HOLt 0IZ DAL & el LESS BNRT E F7I2
S k2 o BAIE HEH0|22 HDI 71SB0| H01Y %o= 7|t !
RUZ0| 78 B4 ABWMS A BULE KE0 J|01F HY. K2

FUE, =ES F28 ZFYHX 22 HOZ I,

S EE O

» 20223 CAPEX NT$80~90% A& 0|0, 2022 FPC HH|9| 10~15% &i, 3022 HDI
HH|ol 10~15% & A& =Y. 2022H OiE NT$724.9%(HE hH| +15%), =0/
NT$69.2%(MH ThH| +35%), EPS NT$5.812 MY E.

SXoz BUY
=7t (TWD) 146.50
2837} (TWD) Ve
A7kE% (TWD mn) 14,599
EL 3] 22/8/4
FHY 01% 49F (%) -3.0

» 2022 UE 7|tHX] &= &= 2 WML HIERE ASAE fFoh 2H22 O1F S0
7| =l

SEE FHRIS U2 AU| O] 23%/67% 712 4T X

== i)

o r

0!

> OlMED ZE B= 2, o2 UAAel 2 ZAl, 727t ofEfg Htdel 2022H/2023E
EPS ZHRIZ 12%/20% Arat A
SHLA HHIE Qlp3ion, 2H22/2023F

=
=
S SZHY.

> 52 102 SAl= Shang YiZEE Mo 0]
152 8%/7%S 7|0i8 L2 HO| SAtQ £

S LIHAHXH0| 2|2 (3218 TP)

ExtolA BUY
=7} (TWD) 343.50
SHZJ} (TWD) 435.00
A7t5% (TWD mn) 26,148
ES 22/8/4
ZHY 015 298 (%) 6.5

o=
T7HStL MU 7IEE Ae= MYFE.
g, 2dudsrs, 18 YUHE &2 HE BIS0| 80%0|0, St
7| ihE E7180] 20~30%01 23 7oz =el.
> CH2H MUY s MFARIE RAGIE S, 7IE MH|IA HIES9 &tz EE0[YE0]|

2021 62.2%01M 20244 65%= &5 A= 2.
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» Yuanta Securities Investment Consulting (CHZH) |2

= > 2022 BB M| OfH] 19% S7te AYTQ 7|E SEXQ S KA B8 AslE

:ELEHE-I'?TLI’S (3443 TW) 13/16nm9| I2CE| DHED EH7| ARO 7nm O TYK 2022 U4E0| 7|HXIZ AE/E.

EXto BUY XI&X0! I1S20(2E BiTY, HMET| H] £ Xj2I4LHo] IS SIHMES Lres 2022 EPS

Z74 (TWD) 567.00 FHXIZ 12% A8 ZHTH NT$5.192 HAISHEET| tHH| + 27%).

SEZ7H(TWD) 690.00 b OISCE| MH 25 oslel 22 UHE JHMO2 1H22 WE IS MY CfH| 50%2

AI7HE (TWD mn) 75,985 J|HECE =4S, 1H22/2H22 O150] 2022 MA| 04159 45%/55%= RIX|E Zi0|2k= 7h

FHY 22/8/4 Bl0Il 20221 OHE SRS ASF ZFGH MU CfH] 39% £7t2 MYUSIHH, EPS £HXIZ 8%
ASE RS NT$18.412 HAIE

ZHY 0|3 2018 (%) 9.0 > Al, HPC, WIEQT At} EJSTt QEotH, AHXIIE U SOE 25 £ S0 =70t
AR N0 T2 OfIt ATHMOR KIS 2102 89

_ > O[EMIE], Bt=x| AH| T2 ZAMZ 2H22 O1E/FYH0[0| AMEt7| CH| 13%/30%

HIE%"E_%%"& (3665 TW) ;\/7,|EEJ|X‘_-:;' ‘| “ S | - o1| HE/ou | | (=] | H | /

FHed BUY > 20225E AN HIZ RHO| USEDTAINZH 20% 51, HARE ASP i),

7t (TWD) 314.50 9stalA27} LOIKIRIN(2Q22 O i TH| RMB 5% HIHEsl) 2H22 XI&X OhE S

SHZI} (TWD) 415.00 MU, Mt 2H22 I0|QS/HEE0|UZ0| 1H22 9.3%/24.7%0IM 11.0%/25.1%2

AI7H5% (TWD mn) 48,049 =718 7102 Bl

=X 22/8/4

ne
v

LA HMF HE(EV T, HOIEME, B=H ZH|, olHX] XMFE)0| 202214/2023E M CiH|
121%/16% B7totil, 0|52 OiE W HIEO0| 20213 28%0iA 2022/20233 35%/37%=
g JeR 2.

MY 0|F +AE (%) 26

i
i

A-I_z_ (5388 TW) > Wi-Fi 6E2t OTT STB & AIMZO0| S0 HEXH2Z 7|04517] AZISHHA 30Q~4Q22 UHEO0|
HE7| tiH| S7t6k3, EPS7t 3Q22/4Q22 8%/25%M &7+8 MY,
EXtol BUY - _
> OiE 7R O, MM IC B MM, &2 JISEE 2H22 HES01UE 13%2 BVH
37} (TWD) 99.00 R
2HEZXJ} (TWD) 120.00 o =
] () 24,987 >R U BUR YTBO| ORlsl WS ¥IW SY PRC Gigabit AT HIHOZ 24l
=0l 22/8/4 0|0, 20 EAAXSS DOCSIS 3.1 AHS ATIHO0|EFH 2022H/2023EH OHE0]
Te= 9 o =75k L 970 % =7t5t 710 o
2HY 015 49/ (%) 104 33%/14% B7tot1, EPS £ 87%/20% 3718 Aoz =2l

20| A (491 5 TW) > ASA U AHR JHEt 25 T2 MG AN B5 Ast2 3022 WSO MEI| | 14%
Exto)71 BUY ZI17} oA
=7} (TWD) 68.60 > 0|2 EVIZHALS| MH| HOHO2 A5HQt HIE2 AMH|Q MH|52{0| 20234 44% B7t5i1,
2827} (TWD) 82.00 20234 XSA ZHH2t 2E 04E0| 48% B7He Aez 2Y.
AIZ7HE% (TWD mn) 31,228 > XIS 7t0E BEO AY|N MR A Jl0j2 BEQ HE HIE B2 s 2EFIIS
2HY 22/8/4 NT$822 A8t X5, SE P/ES 1181014 12812 A3 ZHE
ZHY 0|5 498 (%) -06

of|}Et= (2618 TW) > 6% DHES NTST119), 0 5 S1% A HIZO| 76%(HE Ul -9%/Bi Ul +39%).

oo 3Q22 M47| Q7 HEes J1HS SWEstD, ME E277t 58NS JME Ho=

Extol BUY 7|hE.
2t (wo) 82.10 > 0174 AJRI| 68 TS BIZS 11%AS(HE ThH) +52%/F Ch| +36%). 2H22 2 7HI7H
SEZ7H(TWD) 39.00 HNMOR B2lB o2 Aol 4t GlAE. 78 7Y 015 FY YA 72 M0 60%
AI7E5% (TWD mn) 169,749 MBI 401302 S0jY
2HY 22/8/4

> 07 AlR] 20| 3R HIE 4ES FRMOE MMeHHAM 2022/2023EH EPS7t MA CiH|
F

] G S () 51 A%/29% BBt NT$ 2.18/2.812 7|2¢ ZO=2 MUYE =HEXJL NT$34= P/BY
TES TR ' 2.4H{%0(vs 7|Z 2.58). 20235 F7H ZYRRHMIIRIE NT$14.1282 £HE,
9 Yuanta Research
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CTGHMAI (601888 SH)

£ BUY
%7} (RMB) 190.18
SEF7H (RMB) 280.00
AI7HE% (RMB mn) 371,322
Y 22/8/4
FHY 012 +AE (%) -5.1
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> GELE AKX Sl0| S LY I

MRSl YEF SH0IL BMH OHE2 RMB sl=st

2|20 3022 &9l =2t WLz O|0X|EHA, ot 2l53s 2Y Aoz HYF. oLt
=] 1=

BEY U] AXO| WEHN) T2t 2022 HH0| HYELH WS 4 USH RO,

0
=or

=S¢ (600438 SH)

EXreA NOT RATED
27t (RMB) 53.56
SHZJH (RMB) -
A7tEY (RMB mn) 241,103
MY 22/8/4
MY 0|7 +9E (%) 6.4

> 2022 HE2|Z AX HHE0| 6THEN I, HEZ
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2|2 HH8Z2 18THE(| HE. MH|8Z0| 52HEQl BaotouZZME 2

HAO| 78 = ARE. 1201 7729 Leshan Z2ZME 3lE 3023 Mg AIZE

20|0, 2026 A7X| MH|7F22| 802t~1002E HMS Aoty AS.

> 2022 BYHX| E2 116GW 0|4E 7IS¥Y, +AYEX| WH)2 RMB0.03/WE 7|=4l
REXQ oy JHME HOE. 20219 71E SAQ MA| EfFMX| |7 2= 466WRLH,
1GW HJT+1GW TOPCon?| L4t 838, 2022F U7X & MH| 727t 70GWE EHoid
Ho=2 HY. SAk= 2026E7HX| MHIZ 130~150GW 2 S48 A=Y EfYMX|9 =2+

Aol 0| F2F g,

&0|
24K Al

=2°

|0

SX|+HZ (300308 S2)

£xjol BUY
%7} (RMB) 33.30
SHZ7} (RMB) 40.50
Al7t5% (RMB mn) 26,629
252 21/11/3
2HY 013 49/8 (%) -37

b 1H22 KHIZZA420124S M CfH] 32-56% 713t RMBA.5-5.39102 £NE. SAl=
HOIR HOIC) AZE JHURT, T2ARLS] GIZO| TIHO| AAS. W2t 2H22 A Ho|x
HOIC E317h JHSaE 202 HO|M, 20231 0| MTSIM HE F2It A 4 US
Aoz =l

S0 AAXH (300919 S7)

EXtolA BUY
Z7t (RMB) 122.82
2HZF7} (RMB) 199.00
Al7tE% (RMB mn) 74,879
FHY 22/6/8
MY 0% +AUS (%) 4.0

> HZ2s 102201 LGOUXISM2 NCMA BHEIRIS X5t7| Al
20221 NCMA HiEj2| Q323 48 70|9AS 27 AaH.

LGOI

EY=p ke
ETIAj:

HMae=S=0f|4X| (002531 SZ)

EXtol A NOT RATED
%7} (RMB) 17.62
SHZFIH (RMB) -
A5 (RMB mn) 31,760
FHY 22/7/7
MY 0% 2AUES (%) 8.3

>SME T U 4 IS¢ 2H HY NZYMY. UHE ¥ S0 EHE,

SUO0IER HE Aol 73 712 %e o HYO0| ol THE. 10229 2022

HXIEES 12.96WRen, 30222 4022 35~45GWE 7|58 AC= 7|thE. SAte

Bt &Hl 82 20219 & Q0TEON FHCH, 2022EREH 1023 M7 €X &

O0ZrEO EoIEAM MM w27t S B A & M 2 A2E 2. 0[0f [t
o

HYO| O, Eot 2T B T SIRAPE B EIY NS S Y.

rH ol O off ofH
1 1)

i
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ZMES - 53

OFAIOF

> AFRE BN M, B2 S, HOIO| 2 B2U-19 WHOR QI3 BHNl Yo
274t
Ot0IHI0IZ7|=7HE (300896 SZ) ET5HD, GOl 43 BHER st U DRSSPI BN Y AR MY oyl 2t
q

(o]
Exte BUY JHMO| CIAME. 2022 DHES MU ChH| Z7K8 02 CIAED 7t 7|F Z7182 50%
=3} (RMB) 553.00 042 QX|E MY EA AMEQ CureWhite 0[2J0] A 099 10%Z XXI6HH
=1Z7} (RMB) 787.50 0[QTZEI} 1Q229 HIZ5IH SXIE MY, FQHZEQ! Heartys DiE0| OFE HES WX| 00t
A7IE% (RMB mn) an SIS0IA S7te 7HsM0| QALY Redensityl] E6t2 HE2H MIAZ T A0 X 30~40%0]
] 22/7/7 S5 S AHHBO0| 0%IK| ALs oz OME. FRU-199 FHAZ XLptn US.
FZU-1928E T EtHS YAOLL AH|z=0| Y5t Q20| HRo| 3=0| CIAE.

FHY 012 048 (%) 32 MELM, ERAF CHE| FI2H0] SHAISH LHES2Q SAW F2517| HHRL.
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OrAIOF =8

FEXSAIEYA (03699 HK)

EXtolA BUY
%7} (HKD) 6.11
2H=7} (HKD) 13.50
A7 (HKDmn) 12,025
FHY 22/5/10
XY 0|F AU (%) -34

> 1022 40| rteo] AZES YOl 1020 Z2U-192 0[2J0] FAUS T SAH=
S22 S=AS HOl bt IS, MRHA Aol 0f2SELHs 2H22 3= THsH0| FSEHOF 8.

> 2022/2023'F Oll<f P/E 4.541/3.6H{Q1 SAF BROO[M2 AN, SAl= =W 20 BMW
2 Z24) F2f, MAH ASPoF IHEF0IAE0]| 25H0| £1, MEASE S8t E7ISH0l UL
EPS= 2021~2024F HBZA 16% 37t HY.

| X|L} (02199 HK)

il

. O 0|9E S7t2 ol FY2023~FY2024

T
bl

> W Ame J|E Jl0|EAY 23
FTER Bl FY202_2 ' | 7? | 701| 2
EPS FHXIE 1~4% g =g
=7} (HKD) 4.85
2857} (HKD) 6.50 > SiXf FI7H= FY2023/FY2024F P/EQ| 8.7HH/7.381Q. FY2023~2025'3 EPSS| AL 17.6%
= xOf £z = o2 3t [E o] om o =7l= 7{0|5t
AZEE (HKDmn) 5,938 ;Ztﬂ' MU, 0IE B7t2 0|AE ECH7t FY2023H EPSS S™A 32% J7t5 Qe
23Y 22/7/7 xs
FHY 015 4948 (%) 1.0
NONHFU SPRING (09633 HK)
EXjelA BUY . e _ - -
> X2 AURQl PET 712 Si2iK7t 404 SMEE X TESE BAINC SR 0 HxE
27t (HKD) 46.30 102 wo|
ZHZ7t (HKD) 53.50
20|l XU 9% B2t Hojl= XL 0 o = AL
A7HE (HKDmn) 520,711 > 1H22 #0[9j2 ™A ChH| 4% 3dt2f, 2022/2023EH0j= MAHH| 8%/23% S7t O At
58y 22/6/8
FHY 02 2AUE (%) 10.0

NAYUKI (02150 HK)

EXtoA BUY
%7} (HKD) 5.64
ZHZI} (HKD) 8.90
Al7tE% (HKDmn) 9,553
FHY 22/6/8
=Y 0|F AU (%) -12.4

o z220| HAD QAR JIZHHNES0| A fH] 30% LA 202 FHE JIHI
S Il Y2 SAOIM TRL-19 MEHMO| IS E7j0f S 0IF. HIE UE w2
7 O &]=0] 7|k,

7t =0 Oe HIE 24 non-IFRS &019] 24 & 20264 7HX| £Xt 7tX|7¢ 204D
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HY2 (VPB VN)

EXto|A BUY
%7} (VND) 28800.00
2HEZXJ} (VND) 48820.00
Al7E59 (VND mn) 134,031,023
FHY 22/5/10
XY 0|F AU (%) -9.5

MO|SEHHS2 (STB VN)
Exteld BUY
%7} (VND) 25550.00
2HEZJ} (VND) 28860.00
Al7E59 (VND mn) 48,167,262
FHYU 22/6/8
XY 0|F AU (%) 18.3

At0|353 (SSIVN)

£xtoiz BUY
7t (VND) 24600.00
SHZIt (VND) 28211.00
Al7t5% (VND mn) 36,632,845
=Y 22/7/7
FHY 0% 248 (%) 288

EXtoA BUY
%7t (VND) 26800.00
SHZ7t (VND) 31744.00
A7t5% (VND mn) 12,253,280
e 22/7/7
FHY 0|2 £A4E (%) 14.5

=

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| 1.2tl= DHE st MEIRtn BTHE

SAl ZHE =159 5 old

H2 {2 7[R

ol
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et/ 5=/ 38/ HIES ANZ XIE

2022-08-17
THEESAl
211230 220810 220811 220812 220815 220816
THAR| 5 18,218.84 14,939.02 15,197.85 15,288.97 15,417.35 15,420.57
SH= -29.4 -111.3 258.8 91.1 1284 32
SUE -0.2% -0.7% 1.7% 0.6% 0.8% 0.0%
ATHEH (NS oyer =ay) 55,904 46,434 47,238 47519 47,928 47,943
olsgd 5 18,134.9 14,949.6 15,048.7 15,099.3 15,178.7 15,252.8
204 17,864.3 14,841.7 14,879.7 14,916.6 14,951.5 14,987.8
o4k 5% 99.5 100.1 99.0 98.8 98.5 98.9
204 98.1 99.3 97.9 97.6 97.0 97.2
N (%, 10%) 90 40 50 50 60 70
Hef (4D F) 4,140 3,970 3,438 2,971 3,173 3,083
Hefjdi= (A ojet =) 255 198 208 198 223 199
CHZEZA|(GreTal) TRXIE
211230 220810 220811 220812 220815 220816
GTSM X|4 237.55 182.12 184.49 186.55 189.91 190.40
= 1.3 -14 24 21 34 0.5
S2E 0.5% -0.8% 1.3% 1.1% 1.8% 0.3%
AN7tEH 5,777 4,464 4,522 4,573 4,656 4,668
olsgd 2352 181.8 183.1 183.9 185.3 186.7
231.2 180.7 181.2 181.8 182.3 182.9
oAk 99.0 99.8 99.2 98.6 97.6 98.1
97.3 99.2 98.2 974 96.0 96.1
N 80 50 60 60 70 80
ZEES 880 728 806 750 709 819
ez 74 53 61 59 59 68
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=

ot/ 3=/ 83/ HIES AZ XIE
E33A TR
211231 220810 220811 220812 220815 220816
SR & 23,397.67 19,610.84 20,082.43 20,175.62 20,040.86 19,830.52
SEE 285.7 -392.6 471.6 93.2 -134.8 210.3
SYE 1.2% -2.0% 2.4% 0.5% 0.7% -1.1%
N7+EA (He 23EH) 24,606 20,856 21,349 21,445 21,279 21,137
0|5E# 54 23,220.1 20,007.2 19,988.9 19,983.6 19,982.6 19,948.1
20 23,457.0 20,360.3 20,326.9 20,320.8 20,280.5 20,239.0
o2k 5 99.2 102.0 99.5 99.0 99.7 100.6
20 100.3 103.8 101.2 100.7 101.2 102.1
ENEE (%, 10%) 80 40 50 60 50 50
ez (HEE F) 676 1,730 1,601 1,568 1,393 1,948
Hejth = (MY 322 25 41 41 34 30 49
AsisA FexiE
211231 220810 220811 220812 220815 220816
Y| R ¢ 3,639.78 3,230.02 3,281.67 3,276.89 3,276.09 3,277.89
SHE 20.6 174 51.6 4.8 0.8 1.8
SHE 0.6% -0.5% 1.6% 0.1% 0.0% 0.1%
NIHEH (49 <2h 48,009 44,575 45,342 45,280 45,270 45,311
o|zEd 5 3,620.4 3,226.1 3,244.6 3,254.6 3,262.4 3,268.5
20 3,633.2 3,249.7 3,249.7 3,252.1 3,252.0 3,252.0
olaL 5 99.5 99.9 98.9 99.3 99.6 99.7
20 99.8 100.6 99.0 99.2 99.3 99.2
BN EE (%, 102) 50 60 60 60 50 60
Hef g (o F) 30,444 24,500 28,794 28,504 27,367 28,613
A= (A fleh 398 364 400 368 361 382
NEED (A9 2eh 903 818 818 816 818 818
MHSA TR E
211231 220810 220811 220812 220815 220816
MEEER ¢ 2,530.14 2,180.83 2,216.98 2,207.06 2,217.44 2,227.04
S5 13.0 1.7 36.1 99 104 9.6
SHE 0.5% 0.4% 1.7% 0.4% 0.5% 0.4%
NIt (M floh 39,623 35,039 35,628 35,463 35,635 35,794
0|3E o 59 2,510.1 2,170.8 2,187.1 2,195.3 2,202.2 2,209.9
20 2,520.0 2,178.6 2,179.8 2,182.2 2,1835 2,185.1
o4 A 99.2 99.5 98.7 99.5 99.3 99.2
20 99.6 99.9 98.3 98.9 98.5 98.1
AL (%, 10%) 70 60 60 60 60 70
Hehg (4B F) 46,868 42,793 48,891 49,039 45,730 49,021
= (A fleh 627 576 639 596 589 611
MBI (A9 2eh 809 708 710 707 710 710
Yuanta Research
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et/ 5=/ 38/ HIES ANZ XIE

ol.0IBA| FX|IE

211231 220810 220811 220812 220815 220816

3 473.99 303.54 300.18 303.42 303.97 303.02
5 12.3 2.1 34 32 06 1.0
5 2.7% 0.7% 1.1% 1.1% 0.2% -0.3%
A (HY & 457,874 315,094 311,635 314,782 316,028 315,010
| 59 460.2 300.8 3013 3020 3025 302.8
20Y 4533 2914 2922 293.1 294.1 295.0

59 97.1 99.1 100.4 9.5 9.5 9.9

20Y 95.6 96.0 973 96.6 9%.7 97.4

A (%, 10%) 60 80 70 80 80 70

El ek ) 107 102 129 70 81 81

O (A F) 2,565 1,794 2,542 1,458 1,592 1,411
211231 220810 220811 220812 220815 220816

SRR $ 1,498.28 1,256.50 1,252.07 1,262.33 1,274.20 1,274.69
SUE 12.3 24 44 10.3 19 05
SYE 0.8% -0.2% -0.4% 0.8% 0.9% 0.0%
NIHEY (HY & 5,838,114 4,993,289 4,975,858 5,016,625 5,062,262 5,064,267
0|58 59 1,490.7 1,255.8 1,255.4 1,257.3 1,260.8 1,264.0
20¢ 1,4725 1,214.2 1,217.7 1,221.9 1,226.8 1,231.6

59 9.5 99.9 100.3 99.6 9.9 99.2

20Y 9.3 9.6 97.3 9.8 9.3 9.6

(%, 10%) 70 70 60 70 70 70

(Hek ) 805 553 725 477 552 13,857

(A &) 24,448 12,629 17,204 12,057 13,857 13,405
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et/ 5=/ 38/ HIES ANZ XIE

HERSA /oM 355

4a% slatx
THARIS M SE(%) SE(TWD) | 7HHRIS 7 SEH(%) SEH(TWD)
FIC Global Inc 49.0 10.00 4.5 | Avision Inc 12.5 -1.41 -1.0
Lily Textile 211 9.92 19| Hold ®xt 778 -1.27 6.1
E-Lead Electronic Co Ltd 776 9.92 7.0 | Powertech Industrial Co Ltd 16.5 6.25 -1.1
Chiu Ting Machinery Co Ltd 3.7 9.91 3.4 | Inventec Besta Co Ltd 13.0 6.16 0.9
EfI5|= QHUAM Y 93.3 9.89 84 |eleriie &, 115.5 -5.33 6.5
Optimax Technology Corp 20.0 9.89 1.8 | Chung Fu Tex-International C 491 -4.29 2.2
AV Tech Corp/Taiwan 25.6 9.87 2.3 | ACES Electronic Co Ltd 37.8 -4.07 -1.6
Lotus Pharmaceutical Co Ltd 161.5 9.86 14.5 | Chung-Hsin Electric & Machin 62.1 -4.02 2.6
Golden Bridge Electech Inc 229 9.86 2.1| Evertex Fabrinology Ltd 18.8 -3.84 038
Xtsl A 12.3 9.82 11| ZAHO|A AHAERY 35.6 -3.52 -1.3
Elitegroup Computer Systems 24.7 9.80 2.2 | EEtO|EF 66.3 349 24
CHERSAl(GreTal) M5/512 =25
y45F LS

GTSM X[ 7t S2(%) SZH(TWD) | GTSM X% 7 S2(%) SHTWD)
Intech Biopharm Ltd 33.6 10.00 3.1 | Chander Electronics Corp 274 9.87 -3.0
St0[-B|3 StL{A AE{Z 20| 154 10.00 1.4 | Falcon Machine Tools Co Ltd 216 -0.81 2.4
Taiwan Oasis Technology Co L 304 9.96 2.8 | GOMAJI Corp Ltd 434 -9.50 -4.6
HEO| ¢l 4 3tut7| 60.8 9.95 5.5 | Li Ming Development Construc 470 -7.84 4.0
Crystalvue Medical Corp 62.0 9.93 5.6 | Fu Ta Material Technology Co 16.2 6.90 -1.2
Appro Photoelectron Inc 378 9.88 34|30 34 8.7 -6.67 0.6
TIEtO| HAL2LY| 11.5 9.85 10.0 | Array Inc 1.1 -5.53 0.7
Tailyn Technologies Inc 335 9.85 3.0 | Viking Tech Corp 514 -4.64 25
Z0| =H| 285 9.85 2.6 | Taiwan Ostor Corp 1.7 -4.51 05
Penpower Technology Ltd 23.0 9.81 2.1 | Tittot Co Ltd 18.8 -4.34 0.9
Higher Way Electronic Co Ltd 24.7 9.80 22|0E 3Y/E0lR 13.0 -4.07 0.6
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et/ 5=/ 38/ HIEH

ANE XIH

BN YB/oR FER

s sleE
S EI PN ES 7 S=H%) SHRMB) | Aol0|ZERIS 78 S(%) SH(RMB)
Anhui Yuanchen Environmental 15.5 20.03 2.6 | Jingjin Equipment Inc 321 -10.00 -3.6
Crown Advanced Material Co L 51.0 10.99 5.1 | Cubic Sensor and Instrument 148.0 -9.51 -15.6
Qingdao Gaoce Technology Co 95.0 10.49 9.0 | Longyan Zhuoyue New Energy C 84.9 -8.52 -9
ME 2 U 1.7 10.26 0.2 | G-bits Network Technology Xi 3120 -7.80 -26.4
M| 7| 2R X} 38 10.14 0.4 | Zhejiang Tony Electronic Co 66.4 -7.28 5.2
A-Zenith Home Furnishings Co 7.0 10.06 0.6 | Beijing Haitian Ruisheng Sci 66.1 -7.1 5.1
Guangdong Dcenti Auto-Parts 9.0 10.06 0.8 | Chengdu JOUAV Automation Tec 70.7 -6.36 4.8
Lanpec Technologies Ltd 8.4 10.05 0.8 | Beijing LongRuan Technologie 46.0 -6.06 -3.0
EGing Photovoltaic Technolog 6.8 10.05 06|42 ¢4 O 13.8 -5.82 0.9
Clenergy Technology Co Ltd 18.8 10.03 1.7 | Shandong Weigao Orthopaedic 52.8 5.73 -3.2
Shanghai Guangdian Electric 41 10.03 0.4 | Ningbo Ronbay New Energy Tec 121 -5.51 6.5

MABA M5/t FER

ks sletx
HEYERIS 7 S2%) SHRMB)| MENETIS 71 S SHRMB)
g 1E 43 HiLtE ElEks 6.8 10.05 0.6 | JL Mag Rare-Earth Co Ltd 417 -5.53 24
China Southern Power Grid En 7.0 10.02 0.6 |MM™Al 4M I8 MZ3p| 142 -4.83 0.7
Guangdong Dongpeng Holdings 8.8 10.01 0.8 | Hg 17| Yot 14.2 -4.39 0.7
Uy g 24 9.95 0.2 | Levima Advanced Materials Co 536 -4.37 25
Shenzhen SC New Energy Techn 157.1 849 123 | U2t HAEEA 1& 3139 413 135
Sichuan Anning Iron and Tita 448 8.06 3.3 | Mango Excellent Media Co Ltd 30.7 -4.03 -1.3
HAME Yo ME 3D 51 720 03X 31.0 -3.84 -1.2
Suzhou Maxwell Technologies 514.9 7.20 346 | XY B 88.0 -3.46 3.2
435 RN HEF 81.8 7.12 5.4 | Shandong Sinocera Functional 339 -3.09 11
AP JY0|E AEF M 256 6.84 1.6 | Roshow Technology Co Ltd 14.3 -2.98 0.4
FEH 121 6.16 0.7 | SG Micro Corp 169.9 293 5.1
F) MBS 45/512 FEFE MENRERR 7R
E3BM H5/oE T2

4a% slaE
RIS 7 SEH(%) SEHHKS) | MRS - SE(%) SHHKS)
Country Garden Services Hold 15.9 15.03 2.1 | Meituan 164.5 -9.07 -16.4
eF dusy 249 12.42 28| Aren| o 1.7 -3.63 04
H|TFO|9IQF 310 25 9.05 0.2 | Haidilao International Holdi 16.7 358 0.6
OooIL 2356 425 96| =LA R 9.6 2.74 0.3
52 H9LH 202 359 07|32 %3 (31) 589 244 14
SEEX 307 337 1.0 | HIEZXtO|Lt 3.3 2.35 0.1
N =9 44 1.39 01| Y2Hpt A2 H& J|& 46 2,34 0.1
Aot tA 126.8 1.28 16 |[ANTA AXX Z2HX 85.3 229 2.0
34 1§ 892 425 1.07 05|21 69.9 -2.03 1.5
Xzl 7|k 21 174 1.04 02| ettHt 18 &9 90.0 -1.96 -1.8
HME 24 303.0 0.87 26| 5482 1.3 -1.74 0.2
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et/ 5=/ 38/ HIEH

ANE XIH

SH0SAl 45/5Rt F55

4a% slaE
SHO|R| 7H4 52%) S2HVND) | 5HcOlX|5 7 SEH(%) S=HVND)
Thien Quang Group JSC 5,500 10.00 500 | Viglacera Tien Son JSC 17,100 -10.00 -1,900
Hai Phong Electrical Mechani 11,300 9.71 1,000 | DZI An Manufacturing PLC 7,300 -9.88 -800
Vinaconex Trading and Manpow 17,500 9.38 1,500 | CMH Vietnam Group JSC 14,400 943 -1,500
Cement Trading JSC 10,700 9.18 900 | Binh Dinh Book and Equipment 10,700 9.32 -1,100
Investment and Construction 42,500 8.97 3,500 | Vinh Plastic and Bags JSC 25,300 -9.32 -2,600
Bac Kan Mineral JSC 9,900 8.79 800 | Kien Hung JSC 18,600 -8.82 -1,800
Song Da Urban Investment Con 23,900 7.66 1,700 | Halong Canned Food JSC 46,100 -8.71 -4,400
Viglacera Dong Trieu JSC 8,500 7.59 600 | Construction JSC No 1 10,000 -8.26 -900
Hanoi Investment General Cor 9,100 7.06 600 | Vinacomin - Machinery JSC 14,000 -6.67 -1,000
Vien Lien JSC 16,700 6.37 1,000 | Lam Dong Pharmaceutical JSC 15,700 -6.55 -1,100
Hung Hau Agricultural Corp 13,900 6.1 800 | PetroVietnam Packaging JSC 14,700 6.37 -1,000
SRS MS/ol2 T
Y45F e
SAITRS 74 52(%) S2HVND) | ZXI2IX|F 7 S=H(%) S(ND)
HEA AAERN 67,400 6.98 4,400 | X2 EZO|E CJHEHE A 24,000 6.98 -1,800
im'?_' MNE| QI Z2tAERH 25,350 6.96 1,650 | AT HALOY & LE 22,100 6.95 -1,650
la Noi South Housing and Urb 26,300 6.91 1,700 | Yen Bai Industry Mineral JSC 8,180 6.73 -590
[FJ gl & 32,600 6.89 2100 | 5 OF FE ZZAA HAZE 17,500 -5.66 -1,050
Thanh Nam Group JSC 4,980 6.87 320 | OfO|C|Z Offt HE R4 L 44,000 -4.35 -2,000
Viet Dragon Securities Corp 14,050 6.84 900 | ES DU HE WE HEZ 45,300 433 -2,050
Hoang Minh Finance Investmen 12,600 6.78 800 | Z2tnt 18 12,550 -3.83 -500
gl =Y FANY 20,600 591 1,150 | X H 11,000 -3.08 -350
Efel & HAEIY JIHE Ol 47,500 5.09 2,300 | VNSTEEL-VICASA JSC 14,250 -3.06 -450
577 QW AEHE 21,500 4.62 950 | HIZY QIHAEHE HE 7 17,250 -2.82 -500
HEY 24 +d 19,000 4.40 800 | Tien Son Thanh Hoa JSC 13,100 -2.60 -350
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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

Mg UM UYRO9S) (704000 BEMEISE  (6R-%0  3BHEONEEE  (02)86B-1505

OIM/Z7| ZBUERE  (BB-T O M (NGM-7A0  SSMEIUM  (03902-700 BSHEIBE (33660 FSUEINH  (062455-1300
VEGAMEIZS (031)781-4500 BSMEISE (G360 BSMEIOMY  (03N)4E5-5656  BSMEIRH  (032)304-6100

P & H (- B W (0305-0073  ZSUEIEH  (00a4-0000 FSUEAS  (00)sse-ge2  FSUEIRT  (033)74-1700

MEGE  (042488-9119 = A (04)736-8822  FBUEEZT  (M387-6400 FBUEIMN  (041)664-3231  FBUEST  (043)848-5252
M (043)643-8900  SBMEIHQE  (041)577-2300

Z=/Me} SENEET  (062)226-2100 IEMETH  (061)727-7300 IBHENT  (062)385-5200 A = (063)284-8211 o 2 (061)536-2900
/8= SEUETO (064)471-363  ZBUEZN  (053)355-8121  FBUEEY  (054)275-9001  FBMEHT  (053)2%6-0900 O T M (053)524-3500
SEUETY  (063)741-9800

HAY AL SEMERL (051)808-775 & of (095)321-5363  BEHESM  (052)256-3100 IBUETH  (055)274-9300  SSHEIME  (061)743-5300
hl ol (055)543-7601
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