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Taiwan: PCB/Substrates

Apex International

(4927 TT)
BUY (Unchanged)
12M Target Upside/(downside)
| NT$80.0 I 59.0%
Previous Target (%IngZe/fOr}i)
NT$95.0 NT$50.3

Share price performance relative to TAIEX

~—— Price (NTS) - LHS Performance v.s. TAIEX (%)
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Al71EH NT$ 9,554 mn
6718 YHF Helchz NT$ 152 mn
REFA 64.4%
Q=0 X2e 15.7%
FQFF Jin Da He Co., Ltd., 5.6%
+3 FY HRI1(2022F) NT$36.23
P/B (2022F) 1.4 x
3 v 63.3%
ESG S& (Sustainalytics)

Financial outlook (NT$ mn)

Sales 14,801 14,866 17,000 19,663
Op. profit 1477 1012 1788 2349
Net profit* 1,378 913 1,522 2,044
Adj. EPS (NTS$) 725 4.81 8.01 10.76
FD. EPS (NT$) 725 4.81 8.01 10.76
Qlowthi(% Yox) 251 04 144 157
Op. profit 237 (315 76.6 314
Adj. EPS 149 (33.8) 66.7 343
FD. EPS 149 (33.8) 66.7 343
GM (%) 211 188 224 233
OPM (%) 100 68 105 119
P/E (X) 6.9 10.5 6.3 47
ROE (%) 18.6 133 19.2 223
Cash Div. yield 80% 48% 80% 107%
DPS (NT$) 4.00 240 4.01 5.38

T |7Id 2022.10. 24

4Q22 FZ ==E|Lt MOXMFEIEES Q1A MY

3Q22 "wiE AY oi¥] HF 371 1 ARt F7EEA Q1A 5o
2 EPS NT$0.29(3&7] tfv]-85%) A4 &= PCB 1AAL & H|F
2 30~35%% 62 THE TV A1 2FE AZ8) LCD ¥ mini LED ¥
ZHo|E PCB & FHIou 8¢ o oA BE FuiE /At o9
7€ A W& NT$8.59 08 A ojy] 28% #Agh ¥Hd 8/9¢ wi&
2 27 NT$10.799/12.790.2 AY o] 26%, Ad ] 19% 3713
t}. 20224 ¥= PCB @A TV #jF2 9z AYS 34 s A
2 oAb 20239 Al 2E EAIZ A2 LCD PCB tARlo| 44
Aoz sttt 2H22 LCD PCB &3P/} &gt} siejgty S42oz
AL &Flo] E7Fs) NT$4~590) ol AuAAibg 740l Q141E 4
Aoltt. 3Q22 W& NT$32.09(AE7] thH]-19%), FLGold2 NT$0.9
A(AE7] tH]-78%), &0]Y2 NT$0.62(AR7] thu]-85%), EPS &
NT$0.292 ofdsict. AuAAE7ReA2 NT$1.89 Q14]o] oAt

LCD PCB 9} =& PCB 7} 4Q22 RHIElo & EPS NT$0.44(AE7] o
H[+50%) 9 392 2= PCB AA9] 4K TV/8K TV AE 47 4
Z/7F2 st A A1 322 6~8%th LCD PCB W&S #1404
3l8E ZAoF st} 4Q22 "WiES NT$35.5A(HE7] tul+11%), 9
o]ole NT$1.1(RE7] thH]+30%), 4012 NT$0.8(AE7] diy]
+50%), EPS = NT$0.442 AG3tch AuAAHg71EAe NT$2.79 914
o] o=t

2023 HDI AH] &= oA}, 20229 EPS NT$4.81(AE7] thu]-34%)
o 20229 AHIFAL f1EE NT$10902 Y% HDI Akl A4 A
Ao B2 Aot} 20239 AHIFEA fFEE NT$209°2 Ywz] &
Hlo] =244 o golct. HDI A4kl X=F8 PCB, SSD PCB, Zzjw]|g
TV PCB, IPC-§ PCB o AHE Aol 33 AlZ9 iEFo|dE2 B
T F5& A3 S5 AR ARIZY ZY A3o] ojojAHA HZ
o8] F= PCB 389 AI= S'HOMIoL H7lA9] PCB 37 Rl %<t
oA AHlE B4 Foltt

£ MEE FUEH 2SS/ SR SMAIME] FX| 0f 22|20} 23 XIRE 25012 HAfRh pot=elLict
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SARE 20239 9% FES Y5 Aoz it 20234 TV e
M=t F7120] Bd 20 didsty B AH7MEE ol eR fWiE
%0]9]50| "Hojd Ao& AWttt 20229 WSS NT$148.79(Fd o
H+0%), «=0]9& NT$9.19(A¢ tfH]-34%)2& oJiste] EPS HAYA=
34% SF3F3t NT$4.812 AAIgHE 202349 wi&S NT$170.09(Fd dijy]
+14%), <0192 NT$15.29(Hd HH]+67% 2= s EPS ALA|
L NT$8.012 15% 3}Faketct.
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» Yuanta Securities Investment Consulting (LH2H X2
ELSA| £MES
= SEFI} YTD A7IEH - - MU 0|5
Al =20 =23Cc Exjo|A T 3 EF S
tit | 253 55 R WD) (TWD) ) (WDmn) 82 og ()
TSEC 6443 TW BUY 35.05 53.00 =178 16,694 22/8/4 9.4
* O2t0|HA 4915 TW BUY 57.50 82.00 23.1 26,355  22/10/5 =71
* ZA T D - TH K 2 2313 TW 43.80 70.00 0.1 52,202  22/10/5 -5.9
* TSMC 2330 TW BUY 387.00 595.00 -37.1 10,035,057 22/10/5 -13.0
* INPSIEPNS 35633 TW BUY 725.00  1015.00 -4.7 77,203  22/10/5 -7.8
* SL|HAH|ME0| Q2 3218 TP 237.00 435.00 -16.3 18,943 22/10/5 -14.9
* O REHEXMRIAEN 2912 TW BUY 340.00 340.00 -1.5 280,178 22/10/5 -2.7

1) gzt 2022.10.06
*

ARAEOl W2t 317} SHET} il M8l 4 IS

RN 20 BIPIE 2AA (-20%) B M. (H, ABEE HA HE R0 7t5)

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

F35M / 835M / WEHSA 35S
7t 2EZV} Y1D A7IE . XM O|E
2} M7 B2y 52 Rl (RMB)  (RMB) (%) (RMBmn) €5 2oz %)
_ NOT
M O SH — —
mxosy 600919 SH  hol 7.11 29.7 105012 22/9/14 5.5
- NOT . .
3 =9 600438 SH hol 4582 40 206260 22/8/4 8.9
NOT
= — —

s 00238552 phoin 9.17 12,6 37.976  22/9/14 6.6
b 2EZV} Y1D A7FE . XM O|E

Al =20 =23C Exjo|A T T S XY
= At 35 e Kl (HKD) (HKD) (%) (HKD mn) £ £O1Z (%)
NONGFU SPRING | 09633 HK = BUY 39.05| 5550 -23.1 439175 22/6/8 73
* | EO=xoe 01929 HK | BUY 1362|  16.00 11| 136200 22/10/5  -13.7
b 285} Y1D A7pE o XM

NESEL F23c  Exjo/A - " S
=7t | dn 5 (WD) (VND) ¢ (NDmn) 82 oz (o)
WEL &  UIXQMATSIZINY | BWE UN R%’ETD 41700.00 | 70902.00 -2.8 80447640 22/10/5  -11.3

1) 97t 2022.10.05
* NEAZO T2t F710t 2B} O] 51 4 28
FMIIZE1E 2, BIPIE BAA (-20%) 5 HMQ. (T, ARYE FHAl HE R0 7ts)
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» Yuanta Securities Investment Consulting (CHZH) |2

OE=EAl =X=
» ITSA] FHES
TSEC (6443 TW) > XOME D71 s320| ESIYAR0| M2t 3022 HWES0|YS2 MEJ| i 4.8%p &2
11.4%E 7152 A= OdE.

EXtelA BUY ) )
%7t (TWD) 35.05 > SAE OIF LAY Q0| 3 402201 400MWE MOl US A0l HIHS. 0l
N ’ Al TAH|= ol BHIoEH O
2571 (TWD) - MBS 22{0F 202301 BT 0
AZEE% (TWD mn) 16,694 > EXto|A BUY, 2EZJ} NT$532 QX[8H 2EZJM= 20239 GjA EPSO| 208 2%
=HY 22/8/4 SAK= 40225 E X&E YUME 7tHQ ME7| CHH| 6t2tnt 0|2 DZHAS| E612F WO
FHY 015 2948 (%) 9.4 237t o4,

]:[E_I.OIIJHA (491 5 TW) » PC ZF#H7|7| 7t ZAMXIT XtSAF ADAS, ZE 7tz 25, AY¥E 7171 +2 ZAo

— 11— U0 PAHE 3022 U1E HYRIE RXIE.
FEXtelA BUY i ] .
ot (D) 57 50 > EiZE RAIS, AHIAODBE £50| HB5H0, 2022/20239 KHER ADAS HE E7tg2
T ’ LA CHH| ZEZF 409 o AL
SHZI} (TWD) 82.00 MU OfH|] 242t 40%/57%2 HAE.
A7k (TWD mn) 26,355 > ME2 XSkt 72t 25, ZE FiHE B8, XASA QU 229 S 7|06z ®MA |
=HY 22/10/5 A& St Ae2 OlyE. 87| 97 ZHUEO| A=A HASS HUSHH FAL/A BUYE
2HY 012 $AUF (%) -7.1 SXIE

0|3 (8069 TP)

HIZSH =H0|

27t M oHEIMO= S75t AETH HEY
1

HI1Zt loT X33 22 O|0X|HM TXZHAHEAZI(ESL)
ol

L3022 YOI RHAIS 7% 4 XHs

oo ot

= #N/A NT$21.50102 HIABH(HZT| | +9%, T CHb| +308%).
=7} (TWD) #N/A > I|1E AF BE 2209l ik 2felol 47h 2telo] FItEUH 1Q/2022%E 7[047F AEE
27271 (TWD) #N/A XA AH| FRIE 2021 Y| 20221/2023H 22t 150%/200% B7He HYY. A
- 2023 HFOl M22 SOl 2749 di2tels o FItE A=y, EE 2l B ol
A7HEY (TWD mn) #N/A so ol 5 %2 95
A M| TS s NT$33.05%2 £X6ID, YL BH Aol M22 4| 752 s
#ay AR RMB3.259i2 SXg Z0/2iT wHZ.
> EHISO = A M 30l 4YIEA HIE EFO =S50 2 HYY.
23O 0|3 4012 (%) #N/A 20234/20243 WE0| M TH| 34%/56% Z7kstu, XAl M Xxjel HIE0] S8A
SZ0[80| 2022419 47.3%ECH H2 48.6%/50.6%F 7|2 o2 HY.
20231/20244 EPS £HX|= H O] 46%/51% S7tet NT$10.23/15.402 HAIE.
> 2749

ZHf SR (2313 TW)

Exj0z BUY
Z7}+ (TWD) 43.80
2=} (TWD) 70.00
AIZHE% (TWD mn) 52,202
EXH 22/10/5
22U 0/ 29I8 (%) 5.9
TSMC (2330 TW)
Extelz BUY
=7} (TWD) 387.00
2=} (TWD) 595.00
A7t5% (TWD mn) 10,035,057
£HY 22/10/5
2HY 0/ 298 (%) -13.0
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7b ol S0i7t ¢ PCB Eol/t N&EHEHM F2 0=
PCB &of0] 2022d 110 HES 2012t AN HYED
o o
2 T
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e

o = (=] o =] o

2 Sl 7I5ES WHHOR =2 £EOR RISt US.

H’

ZJi9t 0|2 FQ HMEol LEE W& ZAMZE DAY HDI

. 20232

> M1 EFH0| 4022~2Q23 X0 s DIE AS=Z GldE. 30230 =0{0F 3L=9] 7|07}
cC 2 PS

|
SFESIH L YoIH

> YHIESMA 2EEY0] ZOX|D MHUEFO|

Y. T2t 56,

o
—_]
il
mjo
30

=
THEO| SBME i Rz

O|R0{X|B{ 20234 MH|IEXI= 5IEHHE &
Al, HPC7} MTHZXO| ChEt EXIZ SAI7|= SX7| 522 0™3!

ne

NT$6845 MR SEFII=
Kot Q10f, H7| F7t=

20234 EPS HYX|O| 16H] +F.

oz FIIN Y TYAHO| BYHS.
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» Yuanta Securities Investment Consulting (CHZH) |2

I

XS ELR} (3533 TW) > 1) DTO| 231 VB HEE0| SYi52 402200 ANS B S5 ? ol T2t DT HE o4&

2 20|20| B7tE HOZ OIMEH, 2) Whitley At Z3HE MESTI2 SAY UH% ERURY

el BUY D HUHH| B4 2o MYE.
7t (TWD) 725.00 > IO0IR MM OIS HIZO| 20228 ML 4%p £2 31%01 0|2 HOE CIAE(MH
SEZ7} (TWD) 1015.00 Ol 5DX). 20204 DI TG 22% 78 NT$201.3%, STOISE 3.4%p
AI7HE (TWD mn) 77,203 ZIk5t 43.4%, 20|92 64.5% S7tet NT$57.191, EPSE NT$53.82 HMUE.
=H 22/10/5 _ I
b 7|HO2 AT AT MHZZO! Birch Stream0| LGA 7529 CPU A Metar o2
GIAE. BTAMS JIEMCE CHE| T K47t 61% S, A MEIH0| o =3 o=z

Olg=ld PCle 6.00| AMEHZBHM MEF ASP 50| &Fe Aoz MUE. DT FR XM
Meteor Lakeo| Z312f0] MAMOZ HOQ = 71 J|Z A V H] T 47t 9% e
Socket V1 REHO] BIU0| AW ATI0|=2 DT MEYUAT} JHME MY,

FHY 01F +E (%) 78

LIt AH|HMHI0| 2|2 (3218 TP) > F2U-190IE 27510 1H22 O4E HA o] 33% Z7h Ot j0|H 42 O4E0| A iyl

Exjoi BUY 49% B715i01 71y Lt géxﬂa HO0, 2H22 ofR LRl S=02 S5lE U2 Y.

F7} (TWD) LY > OIS Al Y ¥ B, IS, 15 UUY SE0| 05 80%S AX[SHD QUOH,
SEZ7}E (TWD) 435.00 SASl FH0| =0t 0] ARISO| 0150| F7|K2R 20~30% 7t o2 =Y.

AZEESY (TWD mn) 18,943 > 2021 Cfete] SYRYPSL T 2,700 x| AZH 208IAM HIEHS YT HHHO|
FHY e 2.

FHY 015 £48 (%) -14.9

> CHSH MlEUE AMHO| SAt HZ0|2) 60~70%S RHX[SIL RUS. CHEH MEYE9| OFYA
& Z7pPF MU, 20223/20233 O01E9 MA CfH| 7.5%/6.2% 37t O1&EZ0/2s

TYX|HEHAAEDN (2912 TW)

Extol BUY 3.9%/4.2%, Hei0lele] FA CHH| 20%/16% Z77+ F2E.

F7h (TWD) 340.00 > F2U-19 OFH La|m MELRZ0| AR 2 EXKROII0R A 0[20] 4%ES 7|08, 2H22

SHEF7H(TWD) 340.00 ejm Al2e|=ol PSD(HY HEY 19 0hE)7t Xi4X alSAS Hol, A MEJt s0ig 202

AI7EE% (TWD mn) 280,178 7|cHEL 20224 0[2l9] 2019 CHH| 13% Z7t, 2023 0[2lo] M CHH| 13% 7P MY=

ES ] 22/10/5 _ -

The > S2AIS 2021 SA 0129 15%S AKE. FEL-19 0|5 0]7HA ZHE e
St 3101 H f i 1 1 [e] S| Ol AMXp Ot

28 0= <8 %) 27 SHHOf| 2/210f President Transnet, Wisdom Distribution?| X|&% 0]Q] AZ0| HMYUZH,

202213/2023E 0]20] HA TH| 4%/7% B7te A2 HY.
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ZMES - 53

S=SA FHE=

28 (600919 SH)

Exto|t NOT RATED
Z7t (RMB) 7.11
2837} (RMB) =
A7t (RMB mn) 105,012
=3y 22/9/14
ZHY 0|5 295 (%) 55

> 2) NPL H]

> 1) RSO 1H22 IR RMBILIY(TUAMH]  +14%), XHiIFFHEER0/A2
7

RMB134(HHHH| +31%)S 7IF5IH MEEQl JHo| JEtt dSME 2B,

22 0.98%= 0.1%p otz 2F2| 0{4l HIEO0| 20223 =£E 3bp I 1.31%=

st

£l (600438 SH)

ExtoI NOT RATED
%7t (RMB) 45.82
Z2HZ7} (RMB) -
A7tEY (RMB mn) 206,269
=HY 22/8/4
MY 0% +AUE (%) -8.9

> 2022 M2iZ AX OfE0| 60| THD, AT AN HoYS 5UES J|=Y. M2
AXjSl £0/2/2 BY RMBI3-1400] £ +70] SAIE HO2 WY 20214 2 JIE SR
HA| CIZE M2E MHISYS 182HE0| ZE. AHSYO| SIEQ! BaotouZBHE 2649
MH0| 78 & N&E, 120 729 Leshan Z2HE 3EV)= 3023 MAZ ARE 102

E} 3
E0|0, 2026A7X] AH|+229| 802t~1002E EHES A=ste AS.

> 2022 BIUEX| HHES 11GW 0|42 7|28, +oIN(HX WH)S RMBO.03/WE 7|53

XIAHO! +op RIS BOIE. 202152 J1E SAIS) M HUHK HHRRE A5GWHOD,
1GW HJT+1GW TOPCon2| 20| AT, 20221 LIIX| & AH| 727} 70GWE oA
HOZ HQ SAH= 2026971X MBS 130~160GW 2 Z4F A, BYHK mate
SOpY THMO| 2 oH,

(002385 S7)

Exto NOT RATED
7t (RMB) 9.17
SHZIH (RMB) -
Al7t5% (RMB mn) 37,976
=HY 22/9/14
FHY 0|F 25 (%) 6.6

X7 HSA0IS0] TZI20 T2t SA= HTHCZ MSF4S siiig ey, &% 24 WY
EolF4 W=7t 20229 SEXQI 320TDL2(0IAM  Z[CHXIQN 900RADI|TMX]  HEH

JfotEN dEs LYY PEde SR JYspt 0|28 2023E A
1010, JRiet 0| YETE S+ T MY #27t RMB1049 Ol 22
HE. Oetd &= W 2 At R&DS| MFYM & ofLel SAPE JaHE

=
A £ et
JeEz g BN HRes AKE, MY 4388 01E ACz =2Y

O

T
x
_Oi
xY
o
I
ol

r

MR-
oM |0 4 Jo
Hu nio

A
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Z[j=EZ=22] (01929 HK)

e e > 9 329 3 7122 Y Uyl 2% A0l S =L ol T SHESl 427} TxE
302 B9 SMES FY2022 SA FA HES 73%E Jlig. 9% E=o| D219

s (00 1362 AT BBt NS, FY2022 SAF 0HEC| 8897} ER0IN AE,
2HZI} (HKD) 16.00 . % 51515
AZHEY (HKDmN) 136,200 | 2 :;Tﬁl Tt F;Y2023 P/EQ] 21.1HE§ o} b HAHECH 1EEEA f;g 2281E St3lstl
i po/ro)s 0. 27} BB0| F2U4-197} a0 Tt RSO 0]of EO| THsH L.
239 01F 228 (%) 137
NONHFU SPRING (09633 HK)
Extez BUY > 3022 MEZIIBS HA ofH 10% SHCE Oy, PET JiH0| 6% ADEQ RMB
7+ (HKD) 39.05 9.000/S01 RMBS.300/ECZ sHMI L5120l XAEBIA SAb 20/ Fof
SHZI} (HKD) 55.50 SEHQ g DIX|L US.
AZFE (HKDm”) 439175 > 2H22/2023 BI-IFRS EPSE 242t HUCHH| 8%/12% A5 &Y,
=HY 22/6/8
239 013 228 (%) 73
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H| XA 3HZ471 2 (BWE VN)

el NOT RATED b =2 015 2 20/ JAYOR BRAZL AROIN OHHEH SIXTL H0E £
T 7 > BIXY MO AR T W2 ESG HEZR

ZHZ7t (VND) 70902.00

AZHE9Y (VND mi) som7es > HEIHYl AEMNIOR BEXIMS HUGHD S

MY 22/10/5

FHY 0|F 2AUE (%) -11.3

10 Yuanta Research



et/ 5=/ 38/ HIES ANZ XIE

2022-10-21
CH2ESA| =
211230 221018 221019 221020 221021 221024
JHd x| 18,218.84 13,124.68 12,976.76 12,946.10 12,819.20 12,856.98
SHE -29.4 158.6 -147.9 -30.7 -126.9 378
SHE 0.2% 1.2% -1.1% 0.2% -1.0% 0.3%
N7H5 55,904 40,804 40,342 40,249 39,852 39,968
0|58z 18,134.9 13,022.2 13,001.3 13,028.3 12,966.6 12,944.7
17,864.3 13,594.8 13,516.2 13,442.3 13,369.0 13,305.9
04e 99.5 99.2 100.2 100.6 101.1 100.7
98.1 103.6 104.2 103.8 104.3 103.5
ECE 90 50 40 30 20 30
e 4,140 2,639 2,496 3,613 2,334 2,297
B 255 185 171 223 151 162
CH2ESAl(GreTai) T2KIE
211230 221018 221019 221020 221021 221024
GTSM X[ 237.55 167.32 165.85 164.52 161.62 162.37
S 1.3 0.8 -1.5 -1.3 29 0.8
SHE 0.5% 0.5% 0.9% 0.8% -1.8% 0.5%
N7HE 5717 4,113 4,077 4,052 3,981 3,999
0|58z 2352 166.6 166.0 166.3 165.2 164.3
231.2 175.2 174.0 172.8 1715 1704
04 99.0 99.6 100.1 101.1 102.2 101.2
97.3 104.7 104.9 105.1 106.1 104.9
ERNEE 80 60 50 40 30 40
el 880 476 425 463 420 388
et = 74 43 36 38 35 33

1

Yuanta Research



=

ot/ 3=/ 83/ HIES AZ XIE
E33A TR
211231 221018 221019 221020 221021 221024
SR & 23,397.67 16,914.58 16,511.28 16,280.22 16,211.12 15,180.69
SEE 285.7 301.7 -403.3 2311 -69.1 -1,030.4
SYE 1.2% 1.8% 2.4% -1.4% 0.4% 6.4%
N7+EA (He 23EH) 24,606 18,674 18,228 17,902 17,828 16,671
0|5E# 54 23,220.1 16,641.1 16,603.1 16,581.3 16,506.0 16,219.6
20 23,457.0 17,441.8 17,328.3 17,220.1 17,123.3 16,985.6
olaL 5 99.2 98.4 100.6 101.8 101.8 106.8
20 100.3 103.1 104.9 105.8 105.6 11.9
ENEE (%, 10%) 80 40 30 30 30 30
ez (HEE F) 676 1,971 1,714 2,295 2,052 3,597
Hejth = (MY 322 25 45 37 59 41 94
HBAl F2RE
211231 221018 221019 221020 221021 221024
Y| R ¢ 3,639.78 3,080.96 3,044.38 3,035.05 3,038.93 2,977.56
SHE 20.6 -4.0 -36.6 93 39 614
SHE 0.6% 0.1% -1.2% -0.3% 0.1% -2.0%
NIHEH (49 <2h 48,009 43,266 42,751 42,622 42,678 41,823
o|zEd 5 3,620.4 3,056.0 3,059.7 3,063.5 3,056.9 3,035.4
20 3,633.2 3,080.3 3,070.6 3,0624 3,058.0 3,051.1
o4 5 99.5 99.2 1005 100.9 100.6 101.9
20 99.8 100.0 1009 100.9 100.6 1025
BN (%, 10%) 50 40 40 40 50 50
Hef g (o F) 30,444 22,945 21,726 22,939 23,068 28,416
A= (A fleh 398 298 289 3N 289 369
NEED (A9 2eh 903 774 775 776 774 774
MHSA TR E
211231 221018 221019 221020 221021 221024
MEEER ¢ 2,530.14 2,005.08 1,981.84 1,971.67 1,966.93 1,932.34
S5 13.0 7.3 232 -10.2 4.7 -34.6
SHE 0.5% 0.4% -1.2% -0.5% 0.2% -1.8%
ANIHEN (&9 <2h 39,623 32,524 32,146 31,980 31,910 31,350
0|3E 59 2,510.1 1,970.2 1,980.7 1,988.2 1,984.7 1,971.6
20 2,520.0 1,972.5 1,966.5 1,962.5 1,960.6 1,957.7
o4 5 99.2 98.3 99.9 100.8 1009 102.0
20 99.6 98.4 99.2 99.5 99.7 101.3
AR (%, 10%) 70 60 60 60 60 60
Hehg (4B F) 46,868 38,814 36,546 37,527 34,383 40,722
= (A fleh 627 468 445 456 397 486
MBI (A9 2eh 809 674 675 675 673 673
Yuanta Research
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et/ 5=/ 38/ HIES ANZ XIE

ol.0IBA| FX|IE

211231 221018 221019 221020 221021 221024

5 473.99 229.12 227.90 225.88 217.41 209.50
g 123 27 4.2 20 85 79
g 2.7% 1.2% -0.5% -0.9% -38% -36%
A o 5 457,874 265,293 263,991 262,188 252,669 243575
[ 52 460.2 2263 2072 2275 2254 2220
202 4533 2408 2389 236.9 2346 2323

52 97.1 98.8 9.7 100.7 1037 1059

202 95.6 105.1 104.8 1049 1079 1109

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

g (#3F ) 107 68 39 35 89 77

g A 5) 2,565 975 691 616 1,344 941
211231 221018 221019 221020 221021 221024

SBIX| 4 1,498.28 1,063.66 1,060.07 1,058.45 1,019.82 986.15
saE 123 121 36 16 -38.6 337
528 0.8% 1.2% 0.3% -0.2% 3.7% -3.3%
A7HEY o 5 5,838,114 4,240,629 4,229,070 4222572 4,068,443 3,934,142
olgZz |5 1,490.7 1,052.6 1,057.6 1,059.1 1,050.7 1,037.6
202 14725 1,103.1 1,095.6 1,087.8 1,078.6 1,069.2

52 995 99.0 99.8 100.1 103.0 1052

202 983 103.7 1033 1028 1058 1084

(%, 102) 70 60 50 50 50 40

(3 F) 805 432 312 328 587 11476

A 5) 24,448 9,006 6,505 7,123 11,476 8,930

Yuanta Research



et/ 5=/ 38/ HIES ANZ XIE

HERSA /oM 355

4a% slatx
THERIE HE SEH(%) SEH(TWD) | 7HHRIS 7 SBH(%) SEH(TWD)
7g 7| 12.1 10.00 1.1| Crowell Development Corp 16.8 9.95 1.9
Luo Lih-Fen Holding Co Ltd 82.5 10.00 7.5 | China Television Co 16.5 -8.86 -1.6
HUA ENG Wire & Cable Co Ltd 13.2 10.00 1.2|CMC Bfa4dEA 6.5 -1.01 0.5
First Copper Technology Co L 23.7 10.00 2.2 | Sunspring Metal Corp 218 -5.43 -1.3
Hotron Precision Electronic 35.0 9.89 32| /ot & 1741 -4.47 0.8
Faraday Technology Corp 1345 9.80 12.0 |71 Xt #H 0| 51.8 -4.25 23
In Win Development Inc 13.1 9.62 12| ERIBE QELNY 79.0 -4.24 35
ASROCK Inc 98.0 722 6.6 | Favite Inc 26.1 4.22 -1.2
Hold-Key Electric Wire & Cab 15.2 7.07 10| 0|82 125 -3.49 0.5
Lo M2 207.5 6.41 125 | Al ®xt 270.5 -3.39 95
Century Iron & Steel Industr 78.1 6.11 4.5 Chant Sincere Co Ltd 83.8 -3.23 2.8
CHERSAl(GreTal) M5/512 =25
y45F St

GTSM X[ 7 S2H%) SHTWD) | GTSM X[& 7 S2(%) SH(TWD)
Landis Taipei Hotel Co Ltd/T 17.7 9.94 1.6 | RDC Semiconductor Co Ltd 1575 -10.00 -175
O|=#HAE DIO|3ZYHER 223 9.85 2.0 | Yufo Electronics Co Ltd 24.2 9.95 2.7
oml2 HIA=ZX| 147 9.74 1.3 | Star Travel Corp 206 -9.65 2.2
ASEC International Corp 16.4 9.70 1.5 | China Communications Media G 171 -9.52 -1.8
Hyweb Technology Co Ltd 373 6.57 2.3 | Aethertek technology Co Ltd 45.0 -1.41 -3.6
Speed Tech Corp 46.9 5.76 2.6 | ECLATORQ Technology Co Ltd 68.7 -4.98 -3.6
gloF Py 1245 5.51 6.5 | Rafael Microelectronics Inc 116.0 -4.92 -6.0
HYO|E HA=ZXA 718.0 543 37.0 | Gravitytai Co Ltd 370 -4.64 -1.8
Eris Technology Corp 158.0 5.33 8.0 | Shihlin Development Co Ltd 8.7 -3.89 04
Senao Networks Inc 180.0 5.26 9.0 | Eslite Spectrum Corp/The 46.6 -3.82 -1.9
Sunvic Technology Co Ltd 8.0 5.10 0.4 | Syngen Biotech Co Ltd 139.5 -3.79 5.5
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et/ 5=/ 38/ HIEH

ANE XIH

BN YB/oR FER

Y45F LEES
A510|5 &S 7t SEH(%) S=HRMB) | A6I0|B K| 78 S(%) SH(RMB)
Anhui Huaheng Biotechnology 152.3 13.95 18.6 | Longyan Zhuoyue New Energy C 66.2 -13.81 -10.6
Beijing Baolande Software Co 50.9 13.93 6.2 | Xiamen Amoytop Biotech Co Lt 385 -12.86 5.7
Chengdu M&S Electronics Tech 86.3 12.37 95| A8 ©H 5.5 -10.07 06
ol SH 0j&x ZHH 98.0 11.30 10.0 | €7l SO|ELO] W7 LH 37 -10.05 04
Shandong Huapeng Glass Co Lt 6.2 10.09 0.6 | &35to] $0|& Off AKX KHA 164 -10.02 1.8
Red Avenue New Materials Gro 317 10.01 29| ZAM? HAZH S 2316 -10.00 257
Ningbo Haitian Precision Mac 26.3 10.00 24|0|AE AO|Lt HAOE 48 9.98 0.5
Shanghai Sunglow Packaging T 79 10.00 0.7 | Tibet Weixinkang Medicine Co 144 -9.97 -1.6
TO[X % ojof 2= 24.0 10.00 22| ¥%F B-Ray O|C|f 46 -9.96 05

ot S7IA 34.8 10.00 3.2 | Fujian Aonong Biological Tec 15.0 993 1.7

Suzhou Secote Precision Elec 3.7 10.00 3.4 | Shanghai General Healthy Inf 37.8 9.57 4.0
MEEN MB/e 5

M5 St
MMYERIS 7t S2(%) SHRMB) | MMMERIS (%) SH(RMB)
Shenzhen Kedali Industry Co 9.5 10.00 8.8 | MI9IQH M7 356 -10.00 4.0
Xi'an Triangle Defense Co Lt 40.7 7.96 30| HUME 6.4 9.63 0.7
= ®a gt )| 131.2 7.33 9.0 [otol0f| =2 otk O& 28.1 -1.96 24
QIEfO| RHA 134 6.18 08|22 258 747 241
Beijing Tongtech Co Ltd 242 6.15 14| £HQ 2loxte 178.0 -7.28 14,0
Konfoong Materials Internati 924 5.65 49| H[0|F A ATy 214 727 1.7
Sinofibers Technology Co Ltd 53.9 5.59 2.9 | Pharmaron Beijing Co Ltd 486 6.88 -3.6
LS PSP, 163.0 5.50 8.5 [HIE| HIAE QHUWAME 1F 19.0 -6.86 -14
SEACHI|SHEH 278 5.50 158X 2E YMYH 10.3 -6.38 0.7
4 JteLt 55.9 543 2.9 | Ovctek China Inc 422 -6.26 2.8
Jiangsu Nata Opto-electronic 33.0 4.90 15| ZAHA O|Cjof QIE{LIMY B 5.1 -6.13 0.3
F) MTBA| M5/512 FaFE MHYERS 71E
EZE M5/61E

HEF St
SMRIE 7 S2H%) SE(HKS) | 4RI 713 S2H(%) SEHHKS)
¥ 714 gt 36.7 412 15(5% dos1 16.2 -15.08 2.9
HAEZY QHAER 76.1 2.29 17| Leldt A2 Z2 Jls 30 -14.85 05
=d 31 52.5 1.35 0.7 | Meituan 120.6 -14.83 21.0
HSBC 234 421 1.32 0.6 | Country Garden Services Hold 8.2 -14.21 14
MHe =HEHS 57.3 115 0.6|JD &#A 141.8 -13.17 215
4y 35.8 0.28 0.1 | Hto|F 78.8 -12.20 -11.0
- - -|HME 94 206.2 -11.43 -26.6
- - -| g2l 1 89 61.7 -11.42 -8.0
- - -| 5= FotEy A 32.8 -11.01 4.1
- - -| 53 AL 18.3 -10.42 241
- - -|AA 8 59.7 -9.48 6.3

15

Yuanta Research



et/ 3=/ 38/ HIES ANZ XIE

SH0SAl 45/5Rt F55

Y45F e
e INES 7K S2H(%) SEH(VND) | GHeO|X|% 718 SE(%) SZ(VND)
Port Serco JSC 19,800 10.00 1,800 | VTC Telecommunications JSC 12,600 -10.00 -1,400
Kien Hung JSC 15,600 9.86 1,400 | VKC Holdings Join Stock Co 1,800 -10.00 -200
CONSTREXIM No 8 Investment & 6,900 9.52 600 | MBG Group JSC 4,500 -10.00 -500
Hai Duong Pump Manufacturing 21,300 8.67 1,700 | Kim Vi Stainless Steel Comme 1,800 -10.00 -200
Petrolimex Installation No | 7,900 8.22 600 | Thien Quang Group JSC 2,700 -10.00 -300
Lam Dong Hydraulic Construct 58,000 7.21 3,900 | Tasco JSC 16,200 -10.00 -1,800
Development Investment Const 7,500 7.14 500 | Vinacomin Coal Import & Expo 73,800 -10.00 -8,200
Transimex Transportation JSC 11,900 6.25 700 | PetroVietnam Packaging JSC 16,300 -9.94 -1,800
Riverway Management Joint St 3,800 5.56 200 | Bao Viet Securities Co 14,500 9.94 -1,600
Thong Nhat JSC 78,000 541 4,000 | Licogi 14 JSC 41,800 9.91 -4,600
Thang Long JSC 10,400 5.05 500 | Vimeco JSC 8,200 -9.89 -900
SRIUBA| /o= T
Y45F e

PN IHIPNES 7 SE{(%) SH(ND)| ZX|TRI% 7 S2H(%) SZ(ND)
A0S MA|LE| AH|0f THE 7,400 5.11 360 | Vu Dang Investment & Trading 3,720 -7.00 280
Al & 0l0] =H &= 36,600 457 1,600 | A5t QIE{LIA'Y 13,950 -7.00 -1,050
An Gia Real Estate Investmen 36,000 4.20 1,450 | & & 6,510 -7.00 -490
Aot 182 19,000 3.83 700 | Binh Thuan Agriculture Servi 8,370 -7.00 630
BIDV QIZ0{HA 25,400 367 900 | #=2 =0t 2{H 40,550 -7.00 -3,050
MOl 7Y 22,850 2.70 600 | 718F AE| 7Y X|F 19,950 6.99 -1,500
Af0|Z H & B I=ZX| 11,750 2.62 300 | An Phat Bioplastics JSC 7,050 6.99 530
Ben Tre Pharmaceutical JSC 12,250 251 300 | 8 = FANY 15,300 6.99 -1,150
ME 15 M 15,050 2.38 350 | Viglacera Corp JSC 43,250 6.99 -3,250
HIEE (0] s 34,850 2.35 800 | 2/l 6,920 6.99 520
Bl B2 12,000 213 250 | MDA E3 17,300 699 1,300
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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
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