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AEELIY | 6285 |BUY| 85.0

MTI 2314 |NR | -

Networking| AO|HEIE|T 3062 'NR | -

UmYEYA | 3380 |NR | -

QuMOIZ0lE | 3491 | NR | -

sleloIciAER|l

3419 |NR | -

Antenna Auden Techno| 3138 |NR | -

Intellian 189300KS' NR | -
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Analyst Vincent Huang (CH2F
vincent.cw.huang@yuanta.com
9 Yuanta Research (8+3)

SpaceX 7t M= ¢1d F22| tiE FEM 721

SpaceX 94 AT 7HE3PL dint SE9AY EoF S R 20209
229 94 AR R US$2,7109] Dok v AAE A4 A +F
HE= US$31.190) Eaitt. 12ju AAE 4 A9 ABd AFES
24%2 20269 R US$11390] @& A0 R it o|F A 7]ut
4y Aol 71t 2 ARE(60%)2 AHAst 4 AHlA A9 Aas
(44%)°] 1 HE oS Ao APt 53] F 3,341719] AL EAlst
T 409 9] 7R 5 B {3 SpaceX 9 AFAT 2 AAE 94
A oyl FHolurt HE AAARQ BteA 33 £5 FFe= 20219
T~202290°] TR A4 e 7IdIAE stEFieH 20219 11€9~2022
9 3 A A4 = 490710 EFT Yozt ol Hivt 3aEdA
Z5to A JF= 713k 12U SpaceX & " 2,00070 A4 &
AS ERE YA TA £22 J1EE8IY 9ler 20224 4~89 & 926
ol Eobe 948 TAMSl B 309 &9 gHiE AJAF

g gEHUE Agoke YEYR FH] AA ALEEUYY 55 o
A AAE 948 A4 200~2,000Km BojA 104 3PHct. o
£ 59 Starlink 9 ¢ AF HEHA 340~550km HojZ 10N &
o 29 olF £E& 7.8km E A 3 HIFE Z=t 90#°] £~8%
1&08 PHE= A2 94 A2 HYY wE wHIket =39 ay
Z#oHA dot. webA @A 38 AAE A4 FA= -] 1 Al
go]l BojAl= 71AA] AFZE Al Alo] 7k FA WS BEf Ale 4
A HeF wiAo] 7hsd fHE VS A"stal 9t o] Bof Sl
U AR AHoAE 1408 st AAE A8 A5E FHsta
W ¥ Al QHPHoR AT E AEY 4 Uk

ﬂmlm;oﬂm

N

guE QreluE wiE QtElURA QtEunit oS th2A Aojgt F

ZtE 2A%0 24 1 Y F4o| Zhssith. @A G <ty 7
H TaUAE HEHT BH 3I39A ALAEEYULET <t
94 IFYAYAEZA(3419 TT, NR), AUDEN TECHNO
CORP(3138 TT, NR)7} 9t}
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oA AAE A4Y AFYA SpaceX: Starlink 7F4AF = &3 1€
14.59F goflA] 59 405 o g Fojyfon 20229= 1008 H& &
St 2023990 3005 Hol 28 Ao Attt R & F7PH B
v 49 S Aol wet SpaceX 9 AAE Y4 =FLH F8 IF
AAQ] FAEEYSIo] F£8 43 A7 2 AR it JAEEY
g diEolA AAE 448 FH AR HWiE HFE 20229 3~4%1A
202390l 9~12%7HA 2 ZAoE A3t Ao|EQ o] HElEHA
£ AAske fFUHAduto]a290]H(3491 TT, NR) Eg+ SpaceX 94
WAL 7K&Slo) w2 457t oY 94 #E wWiE 7oEE 20224
15%°1A 2023900 22%7HA] Sie Aoz Ayggict.
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Analyst Calvin Wei (C§2H
calvin.wei@yuanta.com
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ADVANCED ENERGY SOLUTION HOLDI (6781 TT)

Taiwan: Batteries and Battery components

AES-KY (6781 TT)
BUY (Unchanged)

12M Target Upside/(downside)
NT$1,050.0 | 48.3%
Previous Target Close Price

(Sep 23, 2022)
NT$1,300.0 NT$708.0

Share price performance relative to TAIEX

—— Price (NTS) - LHS Performance

v.s. TAIEX (%)
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AZtEH Us$ 1,906.4 mn
67HE LYW Helth2 Us$ 30.5mn
FETY 24.8%
2|=el X288 75.1%
FQFF Trend Power Tech, 54.8%
+8 =g HEIH2022F) NT$138.09
P/B (2022F) BT
i Hg 35.79%

Financial outlook (NT$ mn)

Sales 11,550 15434 17,626 21,371
Op. profit 3,027 3,932 4,493 5,508
Net profit* 2,435 3,178 3,589 4,401
Adj. EPS (NT$) 30.18 37.22 42.03 51.54
FD. EPS (NTS$) 30.10 37.22 42.03 51.54
Growth (% YoY)

Sales 83.1 33.6 14.2 21.2
Op. profit 146.8 299 14.3 226
Adj. EPS 113.0 23.3 12.9 226
FD. EPS 115.3 23.6 12.9 226
GM (%) 36.2 36.5 36.5 36.8
OPM (%) 26.2 25.5 255 258
P/E (X) 235 19.0 16.8 13.7
ROE (%) 349 28.7 28.5 30.5
Cash Div. yield 2.1% 2.8% 3.2% 4.0%
DPS (NT$) 15.00 20.00 23.00 28.00

07kl 2022. 09. 26

£ NZE RUEH LY S=/ES/M E& BIMANE] HX| 022|220} e

0FEL UPS HHE{2{2] 7|0i= =T A

3Q22 "Wi& J7HA oloAW, 4Q22& HIFTIE WiE #A A FAMY
7/82 WiEE NT$13.49/13.419102 1A 7HA TFL olojzith
3Q22 WiE2 A7IAAA A A71ol F]lol AR M| 1%, Ad o
H] 38% 3713t NT$40.39S 7|15 ZA0E Jisitt. wWEFo|dE
36.7%% B2 $F& A5l EPS AFAE NT$9.77(AE7] th]-1%,
A gu+30%)2 AR 4Q22% AZ|IAAA ARI] Hl47]0]R; A
of-9-Fztolt A Jgog Qg EU 48 T3 miEd AR iy
5% ZHAg NT$38.19108 Adstct. 4Q22 EPS A& NT$8.89(HE
7] t8]-9%, Ad tH|+18%)= AAgIt 202249 W& NT§15490=
A o] 34% 7152 EPS = NT$37.222 Ad tiv] 23.3% 3714

T S BT Aoz Hgd.

20249 1upd UPS HiE 29 wj& 7]ojk 33%0] 9 2R o4 A
L glojg AlEo] &3}5E 2 T BBU(UPS =E Hi=H) 1AAE Bg
skal 9lom 2018W 20199 4% &5 A&3Th F 39 BBU 14
A% 3 22 WYY JFoE Zot g AlRo] 4Q199014 2H20E A7
stk BBU 20| wi&EolA AAske HlE2 2019/2020/20219 <F
2%/15%/23%°1A 2022/202340= 26%/29%% B o=z dis
o ol g F& W& AW oMl 56%/25% 7+ ulgitt. SAR=
20249744 BBU H& "iE 7]99%=7} 9 33%0] @2 ZAolgk= 7tojdA
£ AAZ BBU #29] ASP & mi&FoloE0] A7IAAA A i
¥°t BBU 29| 7|9k Z7p7t vigdoldE & AU 2= wdt
gk ESE 20199RE A7 FH AF9 N A BAES Wol
202495E wWiE 7|97t X Ee mEt SAY e 447 mulglo] 2
AOZ 7Hi3te}.
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AE BA FjAo] o] F7HA FHHA: 202290 AEEF 49 Ao
oE ol Zadk Eoty AR B e EU & H=59 A7A
AA A ARAZE ASEEA A71AAA AR HiEe] AW thH] 27%
371 A2 difeitt. FANE tiFE9 R&D A¥E EU % vl AR
of &gty AFHog AX YEYIE FFstal Ut FAop-f-Azeto]
U A3 IEH0IA A5 22 F484 84 s 41 a7 3
2 Aog JAHdx Bsiy 20234W AZ|ARA W& AW iy
10% 371 Ao & Ayt

A71ZdAL UPS E HiEz AR pE Ads 1#EE o),
2022/20239 "i&2 NT$1549/NT$1769 02 AW thv] 34%/14% &
7V Aoz dAsith ASP 7 &2 UPS 2F g9l uj& v5 S
Aol 2022/2023¢ WEFCIAES 36.5%/36.5%% ¥ FFS FA
g Aoz At} 2022/20239 EPS AgAE= AW ohH] 24%/13% 5
7Fe 9ulsk= NT$37.22/42.022 AASH FHE 8 &3 wHdd)
27} 1%/1% SFeFstet.
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» Yuanta Securities Investment Consulting (LH2H X2

(TWD) (TWD) (%) (TWD mn) £OUE (%)

*  OBIEEQELAY 6196 TW  BUY 11500 16000  -36.8 22427 22/9/14 -98
TSEC 6443TW  BUY 3785 4500  -10.9 18028  22/8/4 181

*x X 3005 TW  BUY 4165 5800  -252 25037 22/9/14  -114
e 8069 TP BUY 21550  297.00 427 245757 22/9/14  -11.1
*  EO[AHE 1101 TW  BUY 3585  49.00 253 241492 22/9/14 -96
*x  EdAumgs 6667 TP BUY 69.00 11000  -28.1 3.090 22/9/14 -5.0
*  ZEAX 1795 TW  BUY 162.00  215.00 66.2 42540 22/9/14 -47
Nz 5388 TW  BUY 8430  120.00 114 21276 22/8/4 6.0

*  J#o|ZzHi0|R 1707 TW  BUY 13600 17800  -15.0 20,147 22/9/14 -49
* é(L)LF!ED SUPREME 4770TW  BUY 35550  422.00 22.4 28,085 22/9/14 -26

Z1) 27t 2022.09.14
* ARSI TR 37D SEL O] ASlE 4 28

= EMIIZH1 W AT E0PIE BAH (-20%) B2 M9, (B AR

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

Z3ZA| /| E23A [/ HEESA| £NMES
mf =EZI YD AR ., XHY0IE
A | =20 z==3c | Exjo|A - e S ES
2} N7 By 52 Rl (RVB)  (RMB) (%) (RMBmn) €5 2oz %)

x  mmos 600919 SH NOT 7.36 - 343 108,705 22/9/14 21
SRR RATED : : ’ :
£9| 600438 SH  NOT 48.68 - 105 219135  22/8/4 5
S+ RATED : : ’ :

EEd
NOT N .

* == 002385 SZ ot 7.95 24.2 32,923 22/9/14 76
FAZAO|LIX] 00253157 | NOT 13.42 - -304 24190 | 22/7/7| 175
te RATED : : ’ :

b =EF} YTD A7HE o EHY O|E
=t A 258 e X2l (HKD) (HKD) (%) (HKD mn) 82 aog ()
NONGFU SPRING | 09633 HK | BUY 4475 5550  -119| 503279 22/6/8 6.3
sz NAYUKI 02150 HK | BUY 538 820  -37.1 9.227| 22/6/8| -165
BIXIL} 02199 HK = BUY 474 650 -27.1 5803 22/7/7 1.3
b 2EIE YD ATBY g, SEYU0S

AI =80 _’F_E_—T-]_E E_ _C_)_?_:’ s T _:F_d |
=t |t | 35 S5 X2l (WD) (VND) (%) (VNDmn) B2 a0 ()
Hojo sy VPBUN | BUY  27600.00 48820.00  -22.9 1235230655 22/5/10  -17.1
AO|RE QO3 STBVN = BUY | 20500.00 28860.00  -34.9 386469222  22/6/8 5.1

H| E
*  HEWHIZEA VCIVN | BUY | 30700.00 47656.00  -45.2 13369847.0 22/9/14  -16.6
% VNDIRECT =% UNDVN = BUY 1745000 26539.00  -46.4 21250987.5 22/9/14  -12.8
Z1) €7t 2022.09.14

* Mo* S w2t F7pF SBRL | Y

*%

ESVERIEES

o BIIE 2AR (-20%)
PNI=N Bloomberg Yuanta Investment Consulting (CH2H)
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HISA FHS=

OREZAELIME (6196 TW)

ExtelA BUY
=7} (TWD) 115.00
=2HEZ=J} (TWD) 160.00
AI7tE% (TWD mn) 22,427
EX 0] 22/9/14
MY 0|F +OUE (%) -9.8

» Yuanta Securities Investment Consulting (CHZH) X2

> TSMCE H7| Z2HEQS| E Q402 2022 HE2 ME7| thH| 22%, X oiH| 48%
Fotol 710X &3lg X SAel FEXE= TSMCO AHH| 230| &0l NT$6004
Q. matM 3022 OHE0] FE7| tHl 9% B7KShd, EPS7E NT$3.129 Ze=
YEEE7| ] +24%).

=]

=
o
A
e
H
> SEMI= =Sl 22% T 0| FH| XF0| ™A OiH| 20% S7te A

= Z7| AN SY AXUAHY £22 SAIL 3 Ys
AR B709F RAI ARMOIME 7|21E ZAE ez 20 HY0| SFHY.

=7

TSEC (6443 TW)

Extol BUY
27+ (TWD) 37.85
2HZI} (TWD) 45.00
A7t5%% (TWD mn) 18,028
ES! 22/8/4
MY 0% £UE (%) 18.1

» 2022 EPS= NT$0.032 2 O[AHIEZ Mz MUXE H3.

HH0[2f2 GAF HYXIE 18% otal.

> A M6 Mit2ielo] JtSE Tt Ol= DZMAMRF E5t S7t0 Y0 3022F UESIE2
HE7| thH| 30%2 Ol&E. EPSE 20Q220( NT$0.030i1A1 302201= NT$0.370 0|2 HY.

> 2H220i CHEIIM EXI7 7HSatE 402200= AR 7120] oty A2z oY= 0 BUY
X SHFTE NT$45= 2023 014 EPSO| 188 ZF.

X[&l (3005 TW)

Exjo|z BUY
=7} (TWD) 41.65
SHZI} (TWD) 58.00
Al7E5% (TWD mn) 25,037
23 22/9/14
2HY 0[5 298 (%) -4

> 2H22 O] RO olmet Y AW K& BV 27|S HRE WES UMY AY. TH SAE
SeteCSE MBS MEA SAM ZXS et F2S YSH. 27|S PRE 0E IS0
1H22 44%0M 2H22 48%Z2 B7te A2z HY. 27|E FFHQ ORXI0| &7| Mo XX

IWEZ0|UEE 26.9%2 7t MU=,

> RSk JARE/AES 27t I soLL U0 s 0ol FIHe= i FY
2022'3/2023= EPS7t izt M CHH| 46% Z4/23% B7t6tH NT$3.91/4.822 7|28
2oz 2 20214 HH|/ARA  ofzaen 20229 PanasonicHl XIZst £ el

E5
24O Q15 242 NOIE 20223 Y Ol AU Y| 15% 7t 202 FHE.

0|3 (8069 TP)

Exioz BUY
27} (TWD) 7B
2877} (TWD) A
AZEE% (TWD mn) 245,757
2519 22/9/14

-11.1

> SRSl HIZEH L0l ZRE loT AIS3 422 OB MAPAEAPESL) 27t ZH
S0l ERekn ZAR AEfYl 3022 RO FMRIE T MY IME NTS215002
HIABIEIE7 | CHH| +9%, it CHE| +308%).

> JIE A T 2He) At 2R00] 474 2900] F7HERION 1Q/2Q225E) JI0P AR Kixy |
27t 2021 ThH| 2022H/2023F 242t 150%/200% B71et HYUR. SAt= 20233 41F2] Mz=2
TR0 27| SARIIS T 7 A2, ESH TOII EIRSIRNN] AT 4] TES 9I6h NT$33.05%(2
SXf6HD, YK T F0I MR2 H| TES 9i) RMB3 25948 SXI Z0RID HS)

> A7 SISO 25 XiTY A4t B210] 47[RIA HIZ 0| E20| F YL 20235/20241 HE0] A
Chl] 34%/56% 71K, XA Mt Kitfe] B0l SBA| OHSE0IOIBO| 2022439| 47.3%8L} 52
48.6%/50.6%5 7158 Aoz =Y. 20239/2024F EPS FHAl= MA CH| 46%/51% &7t
NT$10.23/15.402 MG

(o]

EIO|2IA[HIE (1101 TW)

EXtolA BUY
X7} (TWD) 35.85
SHZFIt (TWD) 49.00
A7tEY (TWD mn) 241,492
FHY 22/9/14
MY 0% 2AUZ (%) -9.6

> AHIE MY HMYUO| 01F5| EX UK HAZEEY S= W S5 LA Yo AHME ASP7t
4022 Mgs Hg A= J|E.

> 20235 HTHQ HH| SEn XA 71 d5 H 2 ZM0l ME ASP JS2Z HiEz2| A0
2023/20243 HE0 NT$1259/16794S 7|04E 2oz HMYE.

> SR OIEX] M AKEQ 019 7|07t MSHHOIX|ZH = YtE SHHO= TYE

Yuanta Research
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E2{AYH3 (6667 TP)

Extol BUY
Z7t (TWD) 69.00
2827} (TWD) 110.00
A7E5% (TWD mn) 3,090
E 3] 22/9/14
ZHY 015 295 (%) 50

» Yuanta Securities Investment Consulting (CHZH) X2

> HAA F2 MR 2Fo Y2 g +FTUE BI| HE0| M tHH| 50% O1Y &5.

48/68 HE2 0¥ 3
> SAE HES0YE0 w2 FES UMMl EMME HESl Z2Hfeiths  HOM

2022/2023¢ DHEZ0|YER 20~25%E R MU(vs 2021H: 17-23%).
> SAle H4 TES U MANHY AT BE U522 $ 2H220 HIYUY ofY. T3,
gt 2

o
SALE| 7S g ATt 5S B

EEAHSF (1795 TW)

Extol BUY
27} (TWD) 162.00
2HZ} (TWD) 215.00
A7k5% (TWD mn) 42,540
23 22/9/14
FHY 015 $AUE (%) -4.7

> SARS 2022 OHEO| HG il 10% 37K OB HY(IE IH0HA AEh. 20024
UES0/248 JI0|HAL 50% 0142 QX

> OIERXISLY DHES0/2B0] =2 Q2KIY olof=e| 050| Ut S7HHIZ BOI0| B NISH
UE olte] YIS YAAPS HOR OjE.

> 302201 O|=F0A  EAE gl X2MZt  2022/2023/2024/2025F EPSO| 2tz
NT$ 4.6/9.1/13.7/18.5 7|0jait0] X3t S37| SHHYS XX3| & HOZ MY,

MZ (6388 TW)

> Wi-Fi 6E2t OTT STB IMIZ0| EXt S0 7|00t/ | AIZGHHA30~4Q22 HE0| ME7| THH|
S7totl EPS7h Zt2t 8%/25% S7t8t MY,

ENE] BUY

> OHERZ7F =, IC S5 A MY, 7ISE &82=2 2H220| HEE0[AYE0] 13%0 OIS
7t (TWD) 84.30 ot
SHZ7} (TWD) 120.00 =
A7EE%4 (TWD mn) 21,276 > QEl R ASSS 05| 2 £F ¥2W 5Y FYRIL JJHIE AS HIXo=
ES 22/8/4 FXIGHT U0 20IEMAIEAE DOCSIS 3.1 AHS A4 0|=. 2022/20234 & S/t
FHY

tZk (= = t

=H 0|5 202 (%) -6.0 2t2t 33%/14%, EPSE 87%/20% &7t MY
Jo|xZHo|2 (1707 TW)
EXtelA BUY > iEtolle F2L-197F MettEll 2022 HAY et AGT7ISAE WE0| B71. SAel 2022
74 (TWD) 136.00 W&EZ7t82 HM iH|8.7%.
SHZFIH(TWD) 178.00 > A 2CH SHF|, IH0|TZEI0|QT DZRMEL{Q AMME £A| Y TF2L} 0|53 D2MpEY
A D) 2047 ARRHE| 452 2H22~2023H0 2019 F717} T148tE HY,
e 22/9/14
ZHY 012 B (%) -49

ALLIED SUPREM CORP (4770 TW)

£xtol BUY
27} (TWD) 355.50
2E57+ (TWD) 422.00

A7t5% (TWD mn) 28,085
3y 22/9/14
FHY 017 2AE (%) -2.6

> 78 & IIE ST NTS729C2, N8| 7tSAl YA 2. dX A 37t oY

> EHD UEH BE SEN LOX0E 2751 Z2es =2
MBO2 20233 012 0hZ 7|0{= 30%2 A,

=2
0
=
+
fo
oy
>

» 2022/2023H@ EPS HYRIE 1%/3% &

184 %,

SHFIL NT$422= 2H22~1H23 o4 EPSS

©
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X228 (600919 SH)

ExtolA NOT RATED > 1) RO 1H22 FYA2  RMBIGIQAEUMH  +14%), XHIFFHL=0]92
=7t (RMB) 7.36 RMB134(FEH| +31%)S 7|SotH MEHMQl FA| HISt HEME HOE.
SEF7H (RMB) - > 2) NPL HI82 0.98%Z 0.1%p 32t 2F2| 04Al H|E0| 202214 X2 3bp H2 1.31%2
A7tE% (RMB mn) 108,705 =
FHY 22/9/14
FHY 013 $E (%) -2.1
> 2022 MEZ AX 0HE0] 6LE0| TR, AT AKX SIS HUES J|2F. M2E
?I'EJ"?'I (600438 SH) Aol £0[2lS EY RMB13~140t0] =2 £Z0| RXA12 HOZ =Y. 20214 ¥ 7|F SAQ
ExtolA NOT RATED A CHEY AMEIZ MH|I2ZS 18TUE0 ZE. MH|80| HUEQI BaotouRZHME 29|
%7 (RMB) 48.68 MA0| 78 £ AEE. 128HE 320 Leshan ZRME 3E7s 3023 MAS AIME 202
SHZ7t (RMB) = H0|0{, 2026E7X| MH|729] 80PH~1002HE Z4S H&lstn US.
A7t5% (RMB mn) 2SS > 2Q22 EHYTX| HE2 11GW 014S 7ISHW, +AYTX WE)2 RMBO.03/WE 7=l
FHy 22/8/4 RSHQI 4014 NS HOE. 2021HY 7|F SAt| FA| EfUFK| HHFZE 456WSHH,
1GW HJT+1GW TOPCon?| tofl &33i11, 2022 U7X & AH| 427t 70GWE E0iM
FHY 0|7 SAE (%) -3.3 7oz 2l SAte 2026EMKX| MHIE 130~150GW Z SAE AR EfYHX|Q =2t

Aol 0| F2F g,

=S (002385 S7)

£xjol

=7t (RMB)
SHZIH (RMB)
A7EE9 (RMB mn)

Q
2

P
2

2

2 0|F $UE (%)

i
o

NOT RATED
7.95

32,923
22/9/14
-7.6

SHRI17] YSA0IZ0| TIE0| M2t SAlE FEUHCZ MSF4E =
EolF4 wE7t 20229 =EX|QL 3208Hp2[0flA  ZCHXIQL  900RIO2|THA|
S7tolHA dHs LYY oF JaME A9 Jyat 0|2H 2023

YOIH, st 0|F YEHE S0 HF MY 27t RMB104Y Ojdo 28 A
g, et = W 2 At R&DS| MFYM & ofLfel SAPE Jama

=F &
JeEz g BN HRes AKE, MY 4388 01E ACz =2Y

=
g
X
ot

o
oo
Joi
N
I
=

o

1)
[l
i

1T
bl
_0|y
S\
°
H
ol
OB |0 X |O

rh
>
HU min U

A

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

EXtolA

=7t (RMB)
SHEFt(RMB)
Al7E5% (RMB mn)

Q
2

2 0]

P
ra

B
i

+2E (%)

o

NOT RATED
13.42

24,190
22/7/7
-17.5

SAE 33 U 4% 84 23 HY NIYNY. URR 23 Z20S EUC, =

220|S9 ME AQSl 2 £712 S U MYl WO WEE. 10229 2022 B3

HAXBEE 12.96WRL0, 30222 4022 35~45GWE 7|EE A= 7J|UE. A ¢

EfY AH SZ2 2021 ¥ O0THEG| ZHMOD{ 2022%E 1023 A7 Hx| 8O|

US| TolelM MM Rt B Ete U B 1Y 2 NOR =Y. Ol met Hu
o
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OIAIOF FHSES

g XLt (02199 HK)

EXtolA BUY
%7} (HKD) 4.74
2EX7} (HKD) 6.50
Al7k59 (HKDmn) 5,803
FHY 22/7/7
FHY 0|7 £AUE (%) -1.3

GUER9 Y53t d¥s ZAY o AXUs AZF FRSE0| GYE. HEY YUHS
a
o

> SAL F7h= FY2023/2024F o4 P/E 8.5Hi/7.1H§ #&F. 2023~2025F EPSE= BT
17.6% 37t MY. 0HE Z7i2t O|UE =ojol Y0 FY2023E3 EPSIH ©E CHH| 32%
S Aez ogE.

NONHFU SPRING (09633 HK)

EXtolA BUY
=7t (HKD) 44.75
Z2EZI} (HKD) 55.50
AN7tE% (HKDmn) 503,279
FHY 22/6/8
XY 0|F $AZ (%) 6.3

oo I_
SHE0| 2019~2021H9
56~57%= &g 2HE.

> AYGEIS 2H22 T1E MAE MUS ChA| 5t Z=xsiH, 2022~2024'—ﬂ x(tea) UiEol HE
1 % =

> 2H22/2023F H|-IFRS EPS7} 22} A THH| 8%/12% &&& TY.

NAYUKI (02150 HK)

EXjoA BUY
=7} (HKD) 5.38
2HZ7} (HKD) 8.20
Al7t5% (HKDmn) 9,227
=HY 22/6/8
=Y 0|F AU (%) -16.5

2 62/789 -30%/-25%0 M 8Holl= -5%2 S=E(F2Y Md
HAM| 5~10% Z7H8d

> SAt LY T B7tE
OiH] +35%). 20219 7ol Hlusiz= 20224 8 FE2
HI0|A7F HIZHHCZ W)

S oT—

> 2H22/2023F H|-IFRS #=0|22 2{Z} -RMB28002t/+RMB1.5122 =2 0f&E
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HHA2S (VPB VN)

EXto|A BUY
%7} (VND) 28800.00
2HEZXJ} (VND) 48820.00
Al7E59 (VND mn) 123,523,065
=Y 22/5/10
XY 0|F AU (%) =171

MO|ZSEHT2 (STB VN)

EXoA BUY
=7t (VND) 20500.00
2HEZFI} (VND) 28860.00
AI7tE (VND mn) 38,646,922
FHY 22/6/8
FHY 01F +E (%) 5.1

HIEHHIESH (VCI VN)

EXtol BUY
Z7t (VND) 30700.00
SHZJ} (VND) 47656.00
Al7EE (VND mn) 13,369,847
FHY 22/9/14
FHY 015 $AZ (%) -16.6

VNDIRECTZ# (VND VN)

Exto BUY
27t (VND) 17450.00
2HZ=7I} (VND) 26539.00
A7EEY (VND mn) 21,250,988
FHY 22/9/14
ZHY 013 £/ (%) -12.8

N

AXHHNPA)O| 2023E7HX| 25| &

i

Y= 0|2 tE B7H20] I =

il
xY

oLt P/BO| 1.28E M=st MEIt2tn

XY REoftty HHE.

B

)

SA ZHUE =159 25 ol

ol

ARIO 20| HRRIDY £7} 4

S 259l 25 oY
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et/ 5=/ 38/ HIES ANZ XIE

2022-09-27
HERSAT =

211230 220920 220921 220922 220923 220926
JHE R4 18,218.84 14,549.30 14,424.52 14,284.63 14,118.38 13,778.19
S5 294 1236 -124.8 -139.9 -166.3 -340.2
SYE 0.2% 0.9% -0.9% -1.0% -1.2% 2.4%
N7H5 (M THEH E) 55,904 45,253 44,866 44,439 43,916 42,854
0| ZEd 59 18,134.9 14,573.0 14,526.3 14,449.2 14,360.5 14,231.0
20 17,864.3 14,799.6 14,766.1 14,726.8 14,672.7 14,597.7
0|4 5 99.5 100.2 100.7 101.2 101.7 1033
20 98.1 101.7 1024 103.1 103.9 105.9
AR (%, 10%) 90 60 50 50 40 30
e (M2 F) 4,140 2,467 2,757 3,167 2,622 3,192
MEEES (& Cyer &) 255 160 168 196 188 200

HeiESA(GreTa) AR
211230 220920 220921 220922 220923 220926
GTSM X[ 237.55 190.04 188.31 188.76 184.74 176.87
S 1.3 1.2 1.7 0.5 4.0 -1.9
SUE 0.5% 0.6% 0.9% 0.2% 2.1% 4.3%
NIHEN 5777 4,670 4,626 4,637 4,538 4,343
0| ZEd 2352 191.9 1905 189.5 188.1 185.7
2312 194.3 194.0 193.7 193.1 192.0
04 99.0 101.0 101.2 100.4 101.8 105.0
97.3 102.2 103.0 102.6 104.5 108.5
ECE 80 40 40 50 40 30
Heh g 880 540 606 675 797 764
Heith = 74 4 44 56 67 62
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=

ot/ 3=/ 83/ HIES AZ XIE
BISAN FaXE
211231 220920 220921 220922 220923 220926
SR & 23,397.67 18,781.42 18,444.62 18,147.95 17,933.27 17,855.14
SEE 285.7 2155 -336.8 -296.7 2147 -78.1
SYE 1.2% 1.2% -1.8% -1.6% -1.2% 0.4%
N7+EA (He 23EH) 24,606 20,781 20,400 20,114 19,854 19,839
0|5E# 54 23,220.1 18,777.3 18,696.8 18,540.3 18,374.7 18,2325
20 23,457.0 19,339.5 19,286.5 19,230.5 19,128.8 19,013.0
olaL 5 99.2 100.0 1014 102.2 1025 102.1
20 100.3 103.0 104.6 106.0 106.7 106.5
ENEE (%, 10%) 80 30 30 30 30 20
ez (HEE F) 676 1,478 1,629 1,729 1,777 2,557
Hejth = (MY 322 25 34 36 39 37 53
HBAl F2RE
211231 220920 220921 220922 220923 220926
Y| R ¢ 3,639.78 312241 3,117.18 3,108.91 3,088.37 3,051.23
SHE 20.6 6.8 5.2 8.3 -20.5 -37.1
SHE 0.6% 0.2% 0.2% -0.3% 0.7% -1.2%
NIHEH (49 <2h 48,009 43,800 43,727 43,611 43,330 42,810
0|58z 5d 3,620.4 3,160.4 3,136.3 3,118.1 3,1105 3,097.6
20 3,633.2 32134 3,205.5 3,200.2 31923 3,183.0
o4 5 99.5 101.2 100.6 100.3 100.7 1015
20 99.8 1029 102.8 1029 1034 104.3
BN (%, 10%) 50 50 40 30 30 20
Hef g (o F) 30,444 21,082 22,199 21,152 23,190 24,771
A= (A fleh 398 252 253 252 266 274
NEED (A9 2eh 903 792 792 791 787 787
MHSA TR E
211231 220920 220921 220922 220923 220926
MEEER ¢ 2,530.14 2,011.66 2,004.31 1,991.85 1,963.69 1,949.00
S5 13.0 213 1.3 125 -28.2 -14.7
SHE 0.5% 1.1% 0.4% -0.6% -1.4% 0.7%
ANIHEN (&9 <2h 39,623 32,539 32,428 32,234 31,780 31,542
0|58z 54 2,510.1 2,032.1 2,012.7 2,000.8 1,992.4 1,984.1
20 2,520.0 2,103.7 2,092.5 2,084.1 2,074.5 2,064.7
o4 5 99.2 101.0 1004 1004 1015 101.8
20 99.6 104.6 104.4 104.6 105.6 105.9
AR (%, 10%) 70 50 40 30 30 20
HehE (4B F) 46,868 32,049 33,391 32,163 34,093 32,703
= (A fleh 627 382 366 369 383 374
MBI (A9 2eh 809 693 694 693 690 690
Yuanta Research
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et/ 5=/ 38/ HIES ANZ XIE

ol.0IBA| FX|IE

211231 220920 220921 220922 220923 220926

5 473.99 266.91 265.09 265.64 264.44 255,68
g 123 27 18 06 412 88
g 2.7% 1.0% 0.7% 0.2% -0.5% -3.3%
A o 5 457,874 278,874 277,773 278,508 277,879 268,538
[ 59 460.2 2726 269.8 267.0 265.3 2636
202 4533 287.1 285.7 284.0 282.1 2798

59 97.1 102.1 1018 1005 1003 103.1

202 95.6 1076 1078 1069 106.7 109.4

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

g (#3F ) 107 58 46 61 60 87

g A 5) 2,565 1,104 781 1,001 1,083 1,682
211231 220920 220921 220922 220923 220926

SBIX| 4 1,498.28 1218.93 1,210.55 121470 1,203.28 1,174.35
saE 123 135 84 42 14 -289
satg 0.8% 1.1% 0.7% 0.3% -0.9% -24%
A7HEY o 5 5,838,114 4,846,410 4,813,058 4,829,558 4,783,553 4,668,479
olgZz |5 1,490.7 1,229.0 1,222.9 12167 1,2106 1,204.4
202 14725 1,256.7 1,254.2 12514 1,247.7 1,242.0

59 995 1008 101.0 1002 1006 1026

202 983 103.1 1036 1030 1037 1058

(%, 102) 70 40 40 50 40 30

(3 F) 805 387 305 791 416 9,882

A 5) 24,448 9,402 7484 10,126 9,882 15,893

Yuanta Research



et/ 5=/ 38/ HIES ANZ XIE

HERSA /oM 355

s sleE
THERIE M SE(%) SE(TWD) | 7HHRIS 7 SBH(%) SEH(TWD)
Luxe Green Energy Technology 205 6.22 12| Efolg} =8 Xtz 639  -10.00 741
Yuen Jen Enterprises Co Ltd 224 3.7 0.8 | Leadtrend Technology Corp 50.6 -9.96 5.6
ZYXHE HQ AEY 2715 2.02 55| 9ol Mzt 79.8 9.93 8.8
Elitegroup Computer Systems 249 1.63 0.4 | Luo Lih-Fen Holding Co Ltd 63.8 9.89 -7.0
d90] Fx31 100.5 141 1.4 | All Cosmos Bio-Tech Holding 59.9 9.79 6.5
Mot 23 116.5 1.30 1.5 | EO[OF HFA| 32.5 9.72 35
NAN Yang Dyeing & Finishing 40.7 1.24 0.5 | Thunder Tiger Corp 20.7 -9.61 2.2
Long Bon International Co Lt 16.8 1.20 0.2 | TZE Shin International Co Lt 137 -9.60 -1.5
mojA= HAHRUAOMEA 71.0 1.00 0.7 | Leadtek Research Inc 25.7 9.51 2.7
Yusin Holding Corp 108.0 0.93 1.0 | E-Lead Electronic Co Ltd 78.3 -9.16 -71.9
Qotg Ao 578 0.87 0.5 | Fortune Information Systems 15.9 914 1.6
CHERSAl(GreTal) M5/512 =25
y45F LS

GTSM X[ 7t S2(%) SZH(TWD) | GTSM X% 7 S2(%) SH(TWD)
Sunvic Technology Co Ltd 12.8 9.91 1.2 | Est Global Apparel Co Ltd 18.9 -10.00 21
Landis Taipei Hotel Co Ltd/T 20.6 9.87 1.9 | Foresee Pharmaceuticals Co L 85.5 -10.00 95
Unitel High Technology Corp 6.8 9.85 0.6 | Grand Process Technology Cor 216.0 -10.00 24.0
Daito Me Holdings Co Ltd 227 6.59 1.4 | MacroWell OMG Digital Entert 712 9.99 -7.9
Orient Europharma Co Ltd 40.2 6.22 24|58 27| 40.2 9.98 45
G&E Herbal Biotechnology Co 65.5 5.65 35| WA 1| 20.4 -9.97 23
EOF QLM E 436.0 5.57 23.0 | Ultra Chip Inc 91.4 9.95 -10.1
Inalways Corp 18.8 5.04 0.9|Z-ComInc 9.1 9.95 -1.0
Analog Integrations Corp 101.0 488 47|53 ZFP| 3945 993 435
Baotek Industrial Materials 26.1 3.57 0.9 | Radiant Innovation Inc 245 9.93 2.7
go| e 28.0 351 0.9 | Hto|% Ay5inl7| 477 0.92 5.3
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et/ 3=/ 38/ HIES ANZ XIE

BN A5/ FEF

HEF e
S0 BRI 7 SEl(%) S=HRMB) | &5I0IE&R|IS 78 S(%) SH(RMB)
WindSun Science & Technology 43.3 20.01 7.2 | Bomesc Offshore Engineering 13.5 -10.01 -15
Hainan Jinpan Smart Technolo 326 10.40 3.1 | Xuelong Group Co Ltd 240 -10.01 2.7
Guizhou Broadcasting & TV In 17 10.05 1.1 [ HlO[H T O|EtO| DHE 15 -10.00 0.2
#5t0] F0|F ORI X 101 10.04 0.9| #0[X % Zo|ct 14.2 9.99 -1.6
Zhejiang Tuna Environmental 14.4 10.04 1.3| #O[H & Zo|ct 0.5 998 -0.1
Solareast Holdings Co Ltd 9.3 10.01 0.9 | Beijing Changjiu Logistics C 9.6 997 -1
Ningbo Deye Technology Co Lt 4532 10.00 41.2 | H4ot0| SRR 0.4 993 0.0
Fulo| Ho & 452 10.00 41| SVA ®X} 0.4 -9.87 0.0
Zhejiang Dayuan Pumps Indust 28.2 10.00 26| At AN oA K| 0.5 9.86 -0.1
Hainan Haiqi Transportation 28.6 9.99 2.6 | Msto|FAAHA 0.6 9.76 0.1
Shanghai Huafon Aluminium Co 18.1 9.99 16| TOIHR 0| 2= 223 9.72 2.4
NHEA 45/o0R 525

M5 St
MMYERIS I S2(%) SHRMB) | MHYER|F 7 S2(%) S=HRMB)
435 WM HE 914 10.00 8.3 | Beijing Tongtech Co Ltd 19.5 7119 -15
Shenzhen Kedali Industry Co 1107 10.00 101 | HE 185 713 14
X st 28.0 7.37 19 |0 AE|R YAZHA 12.6 -6.39 0.9
Ginlong Technologies Co Ltd 248.8 7.30 169 | M5 T2 HH 9.3 -5.89 0.6
MIZL o9 MEE| 120.0 6.26 71| A MY 125 -5.61 0.7
Imeik Technology Development 4832 5.97 272|549 388 15 -5.52 -0.1
Shenzhen Megmeet Electrical 30.6 5.64 16| X5 s¥ 6.8 5.42 04
Huizhou Desay Sv Automotive 1478 5.55 78|52 2.3 -5.37 0.1
ME ol MAZKIHY 19.7 5.30 1.0 | Hangzhou Dptech Technologies 123 5.23 0.7
Yunnan Botanee Bio-Technolog 1713 5.14 84| A& Yoto| Bt 19.2 -5.09 -1.0
ARHA & 46.2 491 22| oY 9.2 -5.07 0.5
) MHBA| M0 Fors MEEEXIE 7|12
E23/ Mook FEF

HEF e
SR 7 S2H%) SE(HKS) | 4RI 7 S2(%) SHHKS)
MAS= 204 15.65 28 | H3 YT 4382 -8.63 -4.6
Al AHEQHE OF 471 7.18 32|HSBC 242 423 -7.55 35
Haidilao International Holdi 15.5 6.29 09|CITIC 7.3 -7.10 0.6
Meituan 167.5 449 72| Ao|Lt BA2 OE 6.7 -6.66 0.5
ol Y278 48.0 3.34 16|CK 3l%& 292 44.4 -5.83 28
ANTA AXX T2HX 89.0 3.07 27| E35YMF 9.7 -5.58 0.6
Uz[HiE A2 FE Il 3.8 3.01 0.1 | MAK UH 237 -5.20 -1.3
HME 22A 2832 2.98 8.2| O0IL 1327 -5.15 12
JD Gt 210.0 244 5.0 | HEZXIO|L} 33 -4.94 0.2
o}F WF (31) 53.8 2.38 13|30 E HE CHWEHE 232 -3.54 0.9
Atn| ZE 9.7 2.22 02| 534783 34 -3.11 0.1
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et/ 3=/ 38/ HIES ANZ XIE

SH0SAl 45/5Rt F55

sletx
SHO|R| 74 52%) S2HVND) | 5HcOlX|5 7 SEH(%) S=HVND)
Tan Phu Vietnam JSC 11,200 9.80 1,000 | Licogi 14 JSC 78,300 -10.00 -8,700
CONSTREXIM No 8 Investment & 6,100 8.93 500 | Halong Canned Food JSC 53,500 -9.93 -5,900
Hai Minh Corp 13,900 7.75 1,000 | Higher Education and Vocatio 37,300 -9.90 -4,100
Pharmedic Pharmaceutical Med 66,900 7.56 4,700 | Development Investment Const 36,000 9.77 -3,900
Phuc Thinh Design Constructi 15,000 7.4 1,000 | Investment and Construction 33,300 9.76 -3,600
Lamdong Foodstuffs JSC 22,500 7.4 1,500 | VNECO 1 Electricity Construc 3,800 -9.52 -400
Doan Xa Port JSC 13,600 6.25 800 | CEO Group JSC 23,900 947 -2,500
Ha Long Viglacera JSC 22,300 6.19 1,300 | Viet Nam Industrial & Commer 6,700 -9.46 -700
Lilama 7 JSC 3,500 6.06 200 | Vietnam Germany Steel Pipe J 16,800 -9.19 -1,700
Song Da Urban Investment Con 36,900 6.03 2,100 | Viet Thai Electric Cable Cor 7,000 -9.09 -700
Vinaconex Trading and Manpow 19,000 5.56 1,000 | Central Petrovietnam Fertili 24,600 -8.89 -2,400
SRS MS/ol2 T
sletx

SRR 7 SE{(%) SH(ND)| ZX|TRI% 7 SEl(%) SEHVND)
B2 12,850 6.64 800 | Hai An Transport & Stevedori 48,550 -6.99 -3,650
T S AN LR 30,950 6.54 1,900 | HEZH EE 2 HE & 20,650 6.98 -1,550
Southem Fertilizer JSC/The 13,300 6.40 800 | PC1 Group JSC 36,000 -6.98 2,700
City Auto Corp 21,300 5.97 1,200 | FPT Securities JSC 30,700 6.97 -2,300
Hoang Minh Finance Investmen 13,550 5.04 650 | Ha Noi South Housing and Urb 22,050 -6.96 -1,650
Hoang Huy Investment Financi 11,450 4.09 450 | Hf2|O}-S I FEATHL 39,450 -6.96 2,950
Vietnam Construction and Imp 26,000 317 800 | Bl =Y Az 21,400 -6.96 -1,600
NHFA CIHAEHE 16,300 3.16 500 | moll 2 HY 9,230 6.96 690
nels 15,450 2.66 400 | DABACO Vietnam Group JSC 24,750 6.95 -1,850
CClo|M & AEZ|X| HIE{Z 34,900 2.65 900 | Duc Giang Chemicals JSC 87,000 6.95 -6,500
23 11,950 2.58 300 | B - &3l 50| = 2O 40,850 6.95 -3,050

18

Yuanta Research



2 MEs RUAENHRYS=/SSMIEH) SIMAIHE HA| Of22|AETL Aot RS SH=0{2 Hefst RofQLCh

= MEs FANC XS URY FHOZ AYHE 20| ofz), FXIXel FAHIH| It He YEMSS SH22 AdE
HIXZYAUCL 2 X2s S8FAZAARL M2(g 2 siof BEL= Aaet Y20 975104 LT ZO[K, FAe
SEFAEMADE O EolLt 2EYE 28 o= YEUCL M2, 2 MRS Hileh AR FAQAZER2 52z
FARE RRMO| HHERLE HRISH0| O|RO0IMOF oiH, A= = AIRS| LSO A5 Hald LA FXE? Znof Tt
O3t MRAT XA GhELCh Eoh 2 MEs M FAROAD MSEHE X222 A9 32 g0 2 MeE FHZ =
&g 8 HiEot= WA= H2ZE SXE0f AFHCH

RYUEHHRE=/ESMEH E = A=0 ASE 712 FMEZUL 2EA AL O2Ho] HIZLAE FRE 2 U
=0, FARt= & AH=9 Yo HEgS 01 + U oS0l LdE + Ut HS UXSHOF EUEL FARE FAt
ZYA S NMEE stHel 12 Y22 HZToHoF gL

an ©O
""I'I'l_

EIS&
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