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Analyst Lisa Chen (CH2H
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9 Yuanta Research (8+3)

CREHAL (8163 TT)

Taiwan: Electronic Component

Darfon (8163 TT)
BUY (Unchanged)

12M Target Upside/(downside)
NT$45.0 | 15.6%
Previous Target Close Price

(Nov 03, 2022)
NT$55.0 NT$38.90

Share price performance relative to TAIEX

35.0 -5.0
Feb-22 May-22 Aug-22 Nov-22

A7HEY uss$ 337.8 mn
670 AW HaHchz us$ 0.9 mn
sz 63.1%
Q=el X2 15.8%
F2FF Qisda Corp, 20.7%
=3 3 F¥IH2022F) NT$34.02
P/B (2022F) 1.1x
Hil HE 62.73%
ESG Sa&(Sustainalytics) =2t
Financial outlook (NT$ mn)

Sales 28,049 30,011 31,413 36,954
Op. profit 1489 1591 1,869 2,509
Net profit* 1,147 1,077 1,265 1,776
Adj. EPS (NT$) 4.09 3.85 4.52 6.34
FD. EPS (NT$) 4.09 3.85 4.52 6.34
Growth (% YoY)

Sales 25.5 7.0 4.7 17.6
Op. profit 31.3 6.8 17.5 34.2
Adj. EPS 26.9 (6.0) 17.4 40.4
FD. EPS 26.9 (6.0) 17.4 40.4
GM (%) 16.6 16.8 17.2 17.7
OPM (%) 5.3 5.3 6.0 6.8
P/E (X) 9.5 10.1 8.6 6.1
ROE (%) 11.6 1.3 12.6 16.3
Cash Div. yield 7.7% 6.9% 8.1% 11.4%
DPS (NT$) 3.00 2.69 3.16 4.44

7 2022, 11. 4

£ NZE RUEH Y S=/ESM S5 BIMAME HA| ofd2| 220} Hdet Az

Bl {32 Fe, 202492 SH= AR Y

3E Jo] 7|HE ARdo] 2 71Fol w2t 3Q22 o]y HFA 7%
oF3]: 3Q22 W& NT$75.79(d tfv]+8.8%, A&7] thH]-2.3%), EPS
= NT$1.21(39 diu]+11.6%, AE7] tu]+18.6%)°1, 0|22 FAL A
TAE 7% 2% o3Pt WEFolYES 16.9%= FE7] €] 0.3%p
sHEHl=T ol WiEFoldEo] 7MY w2 RE FEY viE HF st
71918k}, 7] BAo] @2 JFgog y|HE HE ujEo HEJ| iy
11% #4283, & H52 2Q22 43%°1A 3Q22 39%7HA] syt +
£ 2E uj&2 A87] 6] 20% 4R A FE wE 79 E 11%
A 9%= stttk IR & miE2 AE7] b 10% 5712
o, & 7|EE 46%004 52%2 A5t WetolE B el HL uf
& H|Fo| 2Q22 40%1A 50%7HA] SHi= AE ASP 7F AAAE T wEF
o]elEo] eHF3 oLt IT AR A7) fAog AR7] tv] Z4a FAE
olojzkt}. Qisda ZHE WAYGH vidg-2 EPS ol 2k NT$0.33 7|93t

2z & JPoI= st F7] SHIA AME ThAA A: 4
qHez Az AdAE 1FPe ©, IANYA 729 dig 79kes
20219 31%°0A 2022 48%7HA e Aoz osht FgZel 2
2 3ol 202349 FEo 92 712 Aoz AYAT. ol 20239 1
oA F29 W& F7HE2 13.8%004 9.3%= stoht 20249 A4
4] S7H2 17%= Whso] gt s3] &ad A3AL Astro Tech
o] agoiA] Apdo] 8 A7 HalFolth. Astro Tech & AHA ZH|H
7Rl 90%7F A71ZF AgelA drfiEe] uZAte] T PS HEet HE
Z 3% €742 AT HEY BA7IAE 2Q23 Fitel AT 9%
o|t}. Astro Tech & #% A &3] &Histal 9lew 7] o5 Al =
Zu|d A7IARA BRE $571 7IHE.
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7liE 9 B no iz sl2ko 2 2022/202349 0|9 313 24 HA=
AR ER RS 20229 NT$269004 20239 NT$209 22 stF =4
ot 1H2371A] 1T A Aol B44d ZA0= wehs| 2022/20234 71
HE BE o&E 7%/7% ot¥otl B FE WE 2 12%/9% oFF
A% 2022/20239 WiE AYAE= NT$3009/314908 77t
2%/4.5% dFaFslal EPS AWAE= 11%/18% SHaket NT$3.85/4.52% A
Algh 3t 8 AN FEo] IR Jfde] 2¥e wEol wE
20249 o F-29 A% 7L odE. B3 ] BA E9E uiE
F0|9ET JHoldEo] FeT AoE Ayt 3 EPS G 7]

2 o] 5% st
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HEEH|I= (4958 TT)

Taiwan: PCB/Substrates

ZDT(4958 TT)

BUY (Unchanged)

I 12M Target Upside/(downside)

NT$163.0 44.2%

Previous Target Close Price
(Nov 04, 2022)

NT$148.0 NT$113.00

Share price performance relative to TAIEX

—— Price (NTS) - LHS Performance v.s. TAIEX (%)
130.0¢

120.0
11004 20.0
100.0 N

+0.0
90.0

80.0 . . Lo
Feb-22  May-22 Aug-22 Nov-22

AlZEE us$ 3,324.8 mn
6703 LYWYT H2ACHZ USs$ 17.3 mn
QExAl 67.3%
Q=el Xj28 69.6%
F2FEF Foxconn (Far East) Ltd., 32.3%
+d 32 F¥7H2022F) NT$98.21
P/B (2022F) 1.2x
Hij Hg 44.3%
ESG S&H(Sustainalytics) =23
Financial outlook (NT$ mn)

Sales 155,022 170,009 186,803 202,737
Op. profit 15,781 21,686 25440 28,345
Net profit* 9,651 13,748 14,005 15,511
Adj. EPS (NT$) 10.21 14.53 14.79 16.38
FD. EPS (NT$) 9.38 13.36 13.61 15.08
Sales 18.1 9.7 9.9 8.5
Op. profit 11.6 37.4 17.3 11.4
Adj. EPS 14.7 42.2 1.8 10.7
FD. EPS 14.7 422 1.9 10.8
GM (%) 19.7 228 23.1 23.0
OPM (%) 10.2 12.8 13.6 14.0
P/E (X) 1.1 7.8 7.6 6.9
ROE (%) 11.4 14.8 13.6 13.5
Cash Div. yield 4.4% 5.8% 5.9% 6.5%
DPS (NT$) 5.00 6.54 6.65 7.37

7 2022, 11,07

£ MEE FUEH Y E=/S3/H S SMAIME] FX| OfZ2|AET 2P

HE 4A JfMaL otet M7} 2H22 0]e] 25 791
FHE PCB £31 4471, At BT 71 38 PAF 9 H9ts) Ao &
0] 3Q22 3]4 & EPS NT$4.85(F&7] tu|+89%)Z HGA] 58% A3l
3Q22 ®WiE2 NT$500902 #E7| oy 45% Z7H3, FYolole
NT$80.7902 AE7] iu] 189% J7I8] AYAE 37% A3For &
0|92 NT$49.8%102 HAE7] tu] 89% Z715 AYAE 58% AF3|Fct.
5]4 & EPS & NT$4.85t}. u] 8 HAt A9 F& PCB &3} 4
$7], 48 LEX PCB 9 &3} AY, 82 &FH Al BT 7|1# 349 &
AL, 2]AE PCB 3789 £4 &4 9 1) 23 oy {9k} 3.6% B7Fdst
o gdo] uiEFo|dEL 26%2 HAEY] tiH] 6.9%p A5t FLGLlol
9l NT$9.29% 7|E3oy =38 A= PCB AH| 7o w2 2|
E£AR NT$7.390] 45t

ol
1o
el

4Q22 "iZE Z7Iske= bl 4B AE B7] ASP dlEtoz 3]4 & EPS
£ NT$4.142 AE7] ojy] 15% T4 o FHE PCB/:ES PCB/7]
o &L AR b 4 5~10%/0~5%/-2~2% Z717F gt o]
%9 A9 FUIE PCB &332 11€ 14 0|% A 44T Aoz A
Wett AFE ASP = $AF 1A o]F w) §7] 2~5% od Aog dgdt
ot Exele 92 Aoz ety 4Q22 tiES NT$515.59(HE7] of
H+3%), Yol NT$79.3(HE7] thu]-2%), £0]9 NT$42.69
(A7) gu]-15%), 3]4 3 EPS = NT$4.142 Ageict.

1H23 j£%0]9E &2 £& §X|, BT/ABF/7|1®/AE PCB Alit 5
Y50 w2 #3t B2k 2022/20239 34 F EPS AGA &= 17%/3% 4
3 NT$13.36/13.61(AY tiu]+42%/2%)2 AA: 2H22 vl&Zo|dE
2 o] 22 oy Ieks}t 7 A&Hl wEt 34 eIt 1H2300%
A3t FAI7F A&EHA wWjEFo|YE0] B2 £ES BY Fo= A
gt E3E BT/ABF 7|39 ¢2HAQ1 4t 110 31Qlo] Wl&Fo]dEo]
30%/50%° GotL ol AlE YA HH3lo| FHHY AR APt
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20229 ZAE PCB AH| A QAoE sty &3 At ¢ §5
o2 WjEFo|dEo] MAE Hoz et 20229 ARl NT$309
o3 sk v 202390 Aol 9lS Ao Hysitt n g9
tjH] 9193} OFA] Zo] o FETt A 1H23 wWiEFol|dES 2H22 HiH|
2%p 37} Aol oditdch 20224 &S NT$1,700.19(Ad oy
+10%), <°]92 NT$137.59(Fd dhul+42%), 34 F EPS +
NT$13.362 gt F8 AE "A A Yol 20239 W&
NT$1,868.04(HY ou]+10%), FAoleS NT$254A(Fd thH]+17%)
oz ottt 20239 0] AWAE NT$140.1A4(HY ofH]+2%),
8|4 & EPS AWA= NT$13.612 AAgHt.
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» Yuanta Securities Investment Consulting (LH2H X2
HIESA| FHE=
AR =29 E3-E )= ExjoA 7t SEFI} YTD A7 =x0] FHY 0|%
- °ne ST | T (TWD) (TWD) (%) (TWD mn) TES R0IE (%)
* e of 8454 TW BUY 497.00 880.00 -69.4 108,590 22/11/3 6.0
O2t0|HA 4915 TW BUY 55.10 82.00 23.1 25,254 22/10/5 =71
* EZl0|ZEHZ 3044 TW BUY 92.10 129.00 -26.0 10,112,848 22/11/3 0.3
TSMC 2330 TW BUY 390.00 595.00 -36.6 10,162 22/10/5 -12.4
* OflO|HACIE LML 4927 TW BUY 53.50 80.00 -59.0 84,977 22/11/3 0.8
* TIAER 2368 TW BUY 87.60 132.00 15.3 43,085 22/11/3 -0.2
* SAHA 3587 TP BUY 136.50 168.00 -13.1 8,606 22/11/3 -0.7
* =S3tste 2610 TW BUY 17.30 28.50 -37.2 104,034 22/11/3 3.3
* QAEZL|Y 6285 TW BUY 85.40 110.00 9.5 33,8556 22/11/3 2.0

1) Wyt 2022.11.03
* A M2t R SHEFTE O] 4EE 4~ UZ
BEMRE1Y 20 BIPIE 2AA (-20%) BS M. (H, AEYE S8

Hg /0 7

)

or

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

F25M [ 233 [ HEHSA M35

b =285} Y1D A7IE . XM O|E
PNERE L F2ac  Exjol - - S =3
2} M7 B2y 52 Rl (RMB)  (RMB) (%) (RMBmn) €5 2oz %)
) NOT
M O SH — —
Hxos 600919 SH  hol 6.87 254 101468 22/9/14 8.6
NOT
(=] (=] == — —
* | S7alEA 601012SH hol 52.11 151 395080 22/11/3 40
3
NOT
= — —
= 00238552 phoin 9.79 6.7 40,543 22/9/14 13.8
] NOT
HEH=1O —
* | HYEHZZY 0024592 h i 71.00 74 167215 22/11/3 49
b 285} Y1D A7FE o XHOO|E
N7 z=Y F23c  Exjo/A - - S S
=2t |t 5 (HKD)  (HKD) ) (HKDmn) 82 oz (o)
NONGFU SPRING | 09633 HK = BUY 4235 5550 -166| 476288 22/6/8 0.6
ESVEE=E 01920 HK = BUY 1534|  16.00 114 153400 22/10/5 28
% | XPENG-W 09868 HK = BUY 3280 3800 -824 56,540 22/11/3 25.9
* | UAARER} 00175 HK  BUY 1082 2200  -485 108816 22/11/3 18.9
b 283} Y1D A7pE o XM O|E
Al =50 =R3C ExloA S T E ]
=t | | 558 S5 Rl (VD) (VND) (%) (VNDmn) B2 a0z ()
HlER IXOIMATSZIN | BWE UN RQ‘T)ETD 41300.00 | 70902.00 -37| 7967596.0 22/10/5  -12.1
Z1) 27 2022.11.03
* NEAZO TRt 5710t 2B} O] 51 4 28
*»* EM7IZE1E 2T BIPIE 2AR (-20%) B3 HIQ. (H, ANAE A HE Q0| 7ts)

h

Xt2: Bloomberg, Yuanta Investment Consulting (CH

B

7 Yuanta Research



—
ZHIN|C|O] (8454 TW)
EXfolA BUY
27t (TWD) 497.00
Z2H=Jt (TWD) 880.00 .00
A7t5%% (TWD mn) 108,590
=HY 22/11/3
FHY 0|17 #AE (%) 6.0

» Yuanta Securities Investment Consulting (CHZH) |2

> MAM FHFE0] dY H YA H¥ES MNSIE 22fQl AEl S7He0| 455N

]
MR 2l OPAE eteto] £ HY,

> XSOl ABHSS HUY OPIE Y A0 HUS MM =S 2OHiel 2023
DHE/2£0[2/0] FU CHE| 212t 23%/28% 718 210= MEE.

> OIS BIE et Eatet 2H230 tHot HREXIG0 =FAE =50 T2 2lS o LA

<
SA HETR7L 57 T,

oo

o210|MHA (4915 TW)

> PC F#717| 207t ZAgKEt

H A JUE 7171
Yo A= 3022 iE HMYXIE

2 ZAHo

P

At ADAS, dF 7thi2t 28,
b

Exjoi BUY _

o (WD) 6510 > El&2l, ZAIS, 2HIIOREE 4Z0| AR50, 2022/2023H XISAH ADAS OiE E7182

T FE OhH] 22t 40%/57%2 CIAME.

2HZ} (TWD) 82.00

A D ) B > MES XSA U DS, A% K2t RS, AEA QUQ 229 HE J(Es HA i)

2310 221105 X B718 HOZ GIAE. 7| 4N DUH0| HAEX UUSS A0 EXOT BUYE
ox|&t

23 0|3 2AUE (%) -7 g

Eal0| I CE b HEOE SA0| 2AsHE 0)5 ALHOl X7|ZES0| 2H220| 4AF 49} HIAHHH. MTAZO)

—_ I' |E— 1|3- (3044 TW) HHSID XSA Y MH PCB 427t ZA. 3022 152 ME7| thH| 2% &2 NT$168.59,

ExtolA BUY AUAOAS 10% £ NT$17.99, 0|22 2% =2 NT$152S 7|28 MY,

7k (TWD) 92.10 b 20229 437t SaEIT MTEIDH MEHIY] B2 4022 HES FE|H| otst

SE37H (TWD) 129.00 LAZ 7|28 HY. 4022 WES HEI|THH| 3% 51243t NT$163.991, B0 1% bf2tst

AZEE (TWD min) 48,408 NT$17.791, 20212 1% 5f2f5t NT$14.891, EPS= NT$2.822 OfALE.

=x{0l 22/11/3

el m b aisiOiy SIotstel OfMIet £ 717 S0 [ R7HRIH0] OBiEIm 2H22 AN 2EHC!
Gste OjA MY 20224 OI7h DIES NT$671.724(RATiH] +7%), A0/2le NT$58.99]

FHY 0|7 2AE (%) 0.3 (MAH] +1%), EPS= NT$11.212 FU=. 20234 WM& FMACH 5% Z7te

NT$704.79, &0[22 NT$64A(RHALH] +9%), EPS= NT$12.182 O 4 E.

TSMC (2330 TW)

EXoA BUY
7t (TWD) 390.00
SHZI}H (TWD) 595.00
Al7t5% (TWD mn) 10,112,848
MY 22/10/5
FHY 0|F +AE (%) -12.4

[

> 3022 HEEO0|UYE 60% Old 7I8. FUE & HPC 42 ZAMIH AHRZIE M =F9|
= SAHBHHA SAtE 4022 DHE0] ME7| £ES RAIY A02t= 7101HA HAL

02
oo

=

> SAE FHIRIE Xt MitsE XSS Zototd 20228 HHIEXAE O 10% A
2022/2023E GHIEX= 212 US$36021/360222 HMUE.
> EXold BUY R, SEF7l= NT$595E2 482023 EPS HLUX|Q

LROO|H2 A MFO U O 712,

158H). Sy

(o]
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» Yuanta Securities Investment Consulting (CHZH) |2

b SUULIE| 512 ILTIAAP} SE T/E2S ARGIS, T2t 202390] CISHH AZIS HEE 21
MHIA O L =
OlOIHMAQIE{LHAMY (4927 TW) THSES10] SISEOLE SAI0] MI4S} Ofai2 HOR YD & 4-5010] ATSAS QMEHOR 3
BUY

exjoizt 3“0 b 52 6-820 20 32 T THAO| IV} M 420 B, Tid 427} BiCil Bl o=
7t (Twp) 535 H 4022 THES NT$355QUFEIIHHI11%), ORI NTS11YFEI|HHI30%), A0jle
SEZ7}(TWD) e NTS$0.824(FE7 [CHHIE0%), EPS= NT$0.44, {TAA NT$2.72102 o]
A|7}=oH 10,162

,',fj, > Wb mn) s > 20224, 2023 XS5}, SSD, DETVIE 2 A8 WS HDI AHIS HTjs A=Y, 2o
=X
Y PCB #ICIS0| £ X2 D2L-19 BM X402 2 SHOt Z7H0j4 OEMZ ODMS

SMEIT Q01 BAQ AT 4F7F FMYH. 20229 O4E FHI= NT$148.79f, EPS
XY 0|F £UE (%) 0.8 NT$4.812 ML N, 2023H E FHA= MA HH| 14% 37tk NT$1709, EPS FHXl=
M | 66.7% S7t3t NT$8.012 HMUE.

o

ﬂgﬁxl_ (2638 TW) > 3022 AQX| PCBQ| DHE H|E EH, Whitely 23

HIZ AZ =4, LEZ PCB 229/ UjZ H|Z HHAE HOoR HY. 3022
Xt BUY HES 27| THH| 6% 24T NT$79.8%, FYJ0|2U2 MET| THH| 9% ZASH NT$16.59,
Z7t (TWD) 87.60 202 ME7| tHH] 19% ZASH NT$11.99, EPS NT$2.41 7|26t 2oz XM
SE7H(TWD) 132.00 > AE2|a MHIAZ O3t OIE[Y GlO|E Eajmol 2 ZIMME MHIA RAMSO| WS HRY
APk (TWD mn) 43,085 HSSEES Qo) MH U AQXIS YTHOISE ROZ HY YR AHKSO| TF ALY
FHY AITE DUELE TV 70 22i8 +5 AS.
> At PCB2| 2(0[01 4 Z719t 2Lt DSt LXS #S [ Eagle Stream 2] 437} 20233HE]
] G S ) % IINBIE Y. 20224 THES MU O] 19% Bk NT$316.69), 0[S T Ciid| 58% Z7f8t

NT$46.6(7IE MR CHH| 2% A XX), EPSE NT$9.482 MUE. 20239 OiF FHAl=
NT$356. 24T CHH| +13%), 012 NT$54.424(FHA ThH| +17%), EPS NT$11.072 HMAIE

%%"E‘Ilﬂ (3587 TP) > 3022 0iE HE7| ThH| 18%, HA ChH| 16% Z7tet NT$10.591 7|25H0f CRA| St M
J1Z. EPSE NT$2.752 FFE. M YMUCL FRO| AXX| oi2 XZ30] Fof 2ok
FXter BUY T2007| GR0) HYS 4BHOE =,
=7} (TWD) 136.50 B B
> o, M, FOIRES| AFAT} 7ISEEAM 2023 4 ZHEHO| ZE.
SHZ7} (TWD) 168.00
AIZHE (TWD mn) 8,506 > 20228 0ol FHXIE 6.6% oiF ZMlLt 20239 FHAIS 58% Y TR JMe
=0l 22/11/3 ASL BAMHIA  MRYO DIRlE YO O FEAA BUYRE =EHFIE NT$1685
O X|SH o Hi
i e QRIBH2023F EPS] 138).

Sskets (2610 TW)

SXof BUY > CiETE Q2 FH0| 108 ChA F2IBIA 4Q22 072 31=0] 71488 %2 i,

7} (TWD) 17.30 > SSAIY 4477t OBOIT, FAKE AME SA HY 0F/QQ AT N4 OE
=877} (TWD) 28.50 427+ 4022 SHZAY U1ES T HUHE HYY

MPIESE] (D i) IO > IHHBO 12SE 7] UKl BXZ 7|S5 MA| HNS ST US

2HY 22/11/3

FHY 013 228 (%) 33

HAEELIH (6285 TW)

> 20| THASQ £Q ZAMQt BE BXE 2A5i2 9¢ 0IE NT$I7.5(HE OH| +14%/HE
£xtof BUY Tl +69%)2 ATHE 7|23
F7} (TWD) 85.40 _ _

> 5G, MHT 14 S AME o &0f 2023 F XS4 15 L 0[] S7t7+ 7|HE.
SHF} (TWD) ey
AZHEY (TWD mn) 33,855 > EXtol7d BUYRE 2023d 3|4 EPSS| 15HIQI NT$1108 SEHFIIZ MAIE. Z7[HQI Atel
FHY 22/11/3 EMEO| 57} oflAE.
FHY 015 2UE (%) 20

9 Yuanta Research



=
==

%7t (RMB)

SEZF7L (RMB)
ANZtE% (RMB mn)

A

P
0f

ne e

e 0l

2948 (%)

i
fob

(600919 SH)

NOT RATED
6.87
101,468
22/9/14
-8.6

> 3022 P4 M | 15% S7h 01 31% S7Ioi0] 52 HTME RXIF. HI0K4Y
57182 20.1%2 1H22 37t8 i 5.8%p Z7H&. NPLHISC| SIAIZH KI&ED XE7)
CiH] 2bps 243t 0.96%S 7IS3H 201243 0% EKXIS 712,

87|42|ZXIxH (601012 SH)

EXtelA

Z7h (RMB)
SHZF7H (RMB)
A7tz (RMB mn)

W
o
i

a
rz
ne

0% +4E (%)

NOT RATED
52.11
395,080
22/11/3

4.0

> 20221 1~327| XHIZZH&EE RMB106~1129(FEH]  +40~48%), 327(0l=
RMB41.199~47 19A(TIR7|CHH]  +13~14%) 7|25t H&AM K&, H2|2Y0|mH, Z&
E5120| ME7|thH| 212} 4.8%, 12.3% Z7Fet. HPBC Al 7|48 A%t HPBC A9 &£510|
20230 20~25GWO 0|2 HYCZE TH| & MM 41%E XX =, XAEHes
MMsE St S8 Z& ¥ A oM SEE ZM0| Y0 oM F7+ S MY, EF
0|29 EXMZEHEM=7t O EoohX| REQ| HYE =2 ZMHE Zorgt of 4
DE M4BT MY 20220 108 31Y IIPIE SA FIHs P/E 19812 HES| 0iHXQl

szoR W

=S (002385 S7)

> SAO| 3Q22 #0/2/0] RMB1.829i02 SX|XSt X J1Z0| QEME 7|Ed= 71|
SAH= AME| AISEAE SHOIE AE. & TEIF 20224 2EX|Q

= =3 2

ExtolA NOT RATED 320%t0r2|0llA Z{CHX|QI Q00TOI2IZK| MAMOR BIIotHA AMXg HLHES 2. SAe
7t (RMB) 9.79 SHEME BAF zx HIR|O) St SE3 Q1F0| 2022H Lol O|RO0IX|1, HEXE ZXto|
ZEZ7t (RMB) - Alsyt 0]28 20239 AIE MY MR 0|1F HEME 2449 UF AE 727t
AN7tE% (RMB mn) 40,543 RMB104% 0|0l 2 A= 7|HE. Wt 3= W A&-XE A R&DS HFYA 3
=HY 22/9/14 SHLIQI SAE YEME EX MRSz 71 HA MRES AKXt MY 4NE 0|2 A2
FHY 0% 2F (%) 13.8 29
Eﬁ%ﬂ%—g—% (002459 SZ) > 3(322 AN Hi0 MEH ;2022'-.j 1~327| IIE2 RMB493Y¥Ce=z XA CHH| 89% %7}3:.:.

N HX| 7|2 LMOE 255 Y2 SALY X|HiFFH%20(2J0] M ChH| 151% Bt
EXto|A NOT RATED RMB32.9%01 &8l 2E MHl 20| 30222 45GW0| ot o2 FHEH, A=
7t (RMB) 71.00 Qlo|met HHE{2] AMH| 20| 35GWQ HoZ FHE(HM 2E 22 80%). ZE MM
2857} (RMB) - 20234 63GW7IK| SN0 =2 &6l S7t2 O[0fR Y. AJ|sn &6 SAel g
A7tE% (RMB mn) 167,215 1.3GW EHYFX| Z2HMET} MAS AR, NS U188 RES 33ol7| AIRE. AE0[Q
27 22/11/3 TOPCon BE LEZHMEL 2H22 MAO| JHAIE ZHOZ2 2 =A TE8 NE D& MM

AH| 727F 20239 27GWE YoM ez MIUE. N HiEZ|7 ALshM =2 0] Z4o)
EHQ 0|5 £0F (%) 4.9 71048 Ziez =2 10¥ 31Y F7t J|ECE SAlY FIH= P/E 9 232 DiFHHo|2ta

.
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XA

OFAIOF

=
==

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

> = A 2197 SX|EHA FY20Q23(20224  7€~9€)e S=/22&0HIL
=xioz BUY =01 1_ =197t 1I%I q 023(20 9g)el  £=2/53a&0t7t
JIEFHME0] 224 gHE JIEE.
27t (HKD) 15.34 i
2EXI} (HKD) 16.00 > SAF FIh= FY20239 Ol 0129l 20.24f £EQE X 5H B +1
HEHAK2200)E ot 22 HAFEO0| ASAEHHM B2 FEMT £27t 71 SA
AZHEY (HKDmn) 153.400 »_._XF(ZZ S otsl. A At THA0] 2t A HMR 27t 371 SAY
- 25 ol
=HY 22/10/5
XY 0|F AU (%) -2.8
NONHFU SPRING (09633 HK)
EXtolA BUY > 329 387| 8= HOHZO0| ME oiH| o XS4 S B7122 718, A 3&87] iiE2
=7} (HKD) 42.35 T o] 10% BHH 37t Az MYEH. 427| ZRE XIGMAl PET 7140 E%
SFZ7} (HKD) 55.50 RMB7,9002 H CHH| 2% $E&GE7| 7122 24% ChH| =2
A7k (HKDmn) 476,288 > 2H22/20234 H|IFRS EPS ®ACHH| 282 8%/12% &7t Y.
=HQ 22/6/8
XY 0|F AU (%) 0.6

XPENG-W (09868 HK)

£xtoiz BUY
27} (HKD) 32.80
BHEZI} (HKD) 38.00
Al7t5% (HKDmn) 56,540
2700 22/11/3
FHY 01F +UE (%) 25.9

SAb F7t= #X 2022/2023F P/SQ| 1.441/0.7H12 2024 EMtK| #WHE HoiE ¥ 2 4
RS 2 e AXE HE ZES2|2, XPILOT Al2|E M o TE AZEQ0 At
v

E
ZH0| T2 ASP/IHEZO0|AE FA|QF 2025E HO2HRE 7t

SO HEE.

olr

0x 19 o
mo 1o mjo

Ze| XSt (00175 HK)

EXjoA BUY
Z7t (HKD) 10.82
2HX7} (HKD) 22.00
AlI7EE% (HKDmn) 108,816

ey 22/11/3

= +AE (%) 18.9

Bl

P

HY 0

o

NS
S|

MR g XS

2l 32Y MO =70t 98 SAS| HOHZ0] AXY

SiM F7t= 2023F P/EQ| 8.7Hi, P/B 1.0tH= 2H222E A[ZHE MOHE, ASP, HEZ0/YUE

&MLt 2021~2023H EPSS| BT 33.3% S7MME HUMUS W 0HZFXO02t D HEHE.
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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 . > gIxe) Mo ZRUM N0l mef ESG B

ZHZ7t (VND) 70902.00

A7HE% (VND mn) 7,967,596 > FE|HOl QMo HEX|YE Siloty U

279 2/10/5

222 013 4948 %) 121
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et/ 5=/ 38/ HIES ANZ XIE

2022-11-08
HHEESAl FQK|E
211230 221101 221102 221103 221104 221107
THAR| 5 18,218.84 13,037.21 13,100.17 12,986.60 13,026.71 13,223.73
SH= -29.4 87.5 63.0 -113.6 40.1 197.0
SUE -0.2% 0.7% 0.5% -0.9% 0.3% 1.5%
AN7HEH 55,904 40,522 40,717 40,366 40,504 41,115
olsgd 18,134.9 12,886.2 12,960.4 12,972.4 13,020.1 13,074.9
17,864.3 13,094.3 13,070.4 13,029.7 12,986.4 12,962.5
oA 99.5 98.8 98.9 99.9 99.9 98.9
98.1 1004 99.8 100.3 99.7 98.0
N 90 50 60 60 70 70
Hef 4,140 2,071 2,062 2,050 2,458 2,780
Hefjdi= 255 148 147 155 169 193
CHZEZA|(GreTal) TRXIE
211230 221101 221102 221103 221104 21107
GTSM X|4 237.55 166.82 168.93 170.30 171.66 172.95
= 1.3 24 2.1 14 14 1.3
S2E 0.5% 1.5% 1.3% 0.8% 0.8% 0.8%
AN7tEH 5,777 4,067 4118 4,151 4,184 4,216
olsgd 2352 163.3 165.3 166.5 168.4 170.1
231.2 167.1 166.7 166.3 166.0 165.8
o4z 99.0 97.9 97.8 97.8 98.1 984
97.3 100.1 98.7 97.6 96.7 95.9
ENEE] 80 50 60 70 80 80
ZEES 880 568 643 593 629 757
ez 74 47 51 50 50 60
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et/ 5=/ 38/ HIES ANZ XIE

ook
OPJ
ol
=
=4
&
H

211231 221101 221102 221103 221104 221107

x| 23,397.67 15,455.27 15,827.17 15,339.49 16,161.14 16,595.91
SHE 285.7 768.3 3719 -487.7 821.7 434.8
SYE 1.2% 5.2% 2.4% -3.1% 5.4% 2.7%
N7H5 (Y E3EH) 24,606 16,974 17,388 16,828 17,749 18,181
0| ZEd 5% 23,220.1 15,150.2 15,252.1 15,234.4 15,494.0 15,875.8
20 23,457.0 16,309.7 16,196.7 16,063.1 15,984.1 15,953.1

04e 54 99.2 98.0 96.4 99.3 95.9 95.7
20 100.3 105.5 102.3 104.7 98.9 96.1

ECE (%, 10%) 80 30 40 40 50 60
LELE] (B F) 676 3,787 2,775 2,545 3,951 3,228
B (A 23a) 25 82 54 45 92 7

Yol SA FeX|E

211231 221101 221102 221103 221104 221107

Yo SR+ 3,639.78 2,969.20 3,003.37 2,997.81 3,070.80 3,077.82
S 20.6 75.7 342 5.6 73.0 7.0
SHE 0.6% 2.6% 1.2% 0.2% 2.4% 0.2%
N7t (&% 2eh 48,009 41,847 42,329 42,251 43,279 43,379
0| 5Ed 5% 3,620.4 2,952.2 2,953.0 2,956.0 2,986.9 3,023.8
20 3,633.2 3,008.9 3,006.8 3,004.6 3,006.9 3,012.1

04 54 99.5 99.4 98.3 98.6 97.3 98.2
20 99.8 101.3 100.1 100.2 97.9 97.9

ECE (%, 10%) 50 30 40 40 40 50
UEE] (B F) 30,444 30,817 31,112 24,845 31,570 30,659
UEEE (& 2I2h 398 406 429 345 430 395
g (& 2I9h 903 770 770 773 772 772

HEBA F2X|E

211231 221101 221102 221103 221104 221107

HUZEA T 2,530.14 1,942.36 1,968.20 1,967.38 2,020.16 2,027.86
SEE 13.0 56.9 258 0.8 52.8 7.7
SHE 0.5% 3.0% 1.3% 0.0% 2.7% 0.4%
N7 (&Y 2eh 39,623 31,517 31,940 31,926 32,783 32,910
0|58 5% 2,510.1 1,922.3 1,924.3 1,928.7 1,956.9 1,985.2
20 2,520.0 1,938.9 1,940.4 1,941.9 1,947.3 1,955.2

04 5Y 99.2 99.0 97.8 98.0 96.9 97.9
20 99.6 99.8 98.6 98.7 96.4 96.4

SN (%, 10%) 70 30 40 40 50 60
uEE] (#8k F) 46,868 42,409 46,560 39,984 46,517 45,386
UEEE (& 2I2h 627 542 590 512 619 576
NEZD (A 2eh 809 677 677 680 681 681
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et/ 5=/ 38/ HIES ANZ XIE

ol.0IBA| FX|IE

211231 221101 221102 221103 221104 221107

5 473.99 212.36 211.66 210.74 204.56 198.56
g 123 19 0.7 0.9 62 6.0
g 2.7% 0.9% -0.3% -04% -2.9% -2.9%
A o 5 457,874 247,201 246,449 245,006 239,018 232,916
[ 59 460.2 2112 2124 21138 2100 207.6
202 4533 2214 2199 2187 2176 2160

59 97.1 995 1003 1005 1026 1045

202 95.6 1043 1039 1038 106.4 1088

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

e (#3F ) 107 56 49 42 77 69

g A 5) 2,565 721 707 535 924 887
211231 221101 221102 221103 221104 221107

SBIX| 4 1,498.28 1,033.75 1,023.19 1,019.81 997.15 975.19
saE 123 58 106 34 27 220
satg 0.8% 0.6% 1.0% -0.3% 2.2% -2.2%
A7HEY o 5 5,838,114 4125965 4,083,857 4,070,354 3,979,928 3,892,336
olgZz |5 1,490.7 1,022.1 1,028.1 1,026.4 1,020.4 1,009.8
202 14725 1,037.9 1,033.9 1,0312 1,029.2 1,025.9

59 995 98.9 1005 1006 1023 103.6

202 983 1004 101.0 101.1 1032 1052

(%, 102) 70 40 40 40 40 40

(3 F) 805 528 438 374 633 1373

A 5) 24,448 9,790 8,661 6,963 11,373 8,298
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et/ 5=/ 38/ HIES ANZ XIE

HERSA /oM 355

Y45F e
THERIE 7 S3(%) SEH(TWD) | 7HIRI% 7 SBH(%) SEH(TWD)
X 2H|H 40.2 10.00 3.7 | Taiwan Mask Corp 59.4 6.31 4.0
Hocheng Corp 13.2 10.00 1.2 | Sino Horizon Holdings Ltd 213 -3.84 0.8
Fortune Oriental Co Ltd 13.2 10.00 1.2|CTCI 38.6 -3.74 -15
CSBC Corp Taiwan 18.2 10.00 1.7 | Evertex Fabrinology Ltd 18.3 -3.69 0.7
Rectron Ltd 18.2 10.00 1.7 | I-Sunny Construction & Devel 71.8 -3.36 2.5
First Copper Technology Co L 30.3 9.98 2.8 | Nuvoton Technology Corp 107.5 -3.15 -35
Chaintech Technology Corp 27.0 9.98 2.5 | Chiu Ting Machinery Co Ltd 30.8 -3.15 -1.0
o 1| 96 9.98 0.9 | Chieftek Precision Co Ltd 74.8 2.73 2.1
Thunder Tiger Corp 33.1 9.97 3.0 | Nien Hsing Textile Co Ltd 218 -2.68 0.6
Leadtek Research Inc 392 9.96 36| 4Y njrHME 448 261 1.2
TOPBI International Holdings 122 9.95 1.1 China Television Co 19.3 -2.53 05
CHERSAl(GreTal) M5/512 =25
ks slax

GTSM X[ 7 S=H%) SEHTWD) | GTSM X|& (%) S=(TWD)
Franbo Lines Corp 16.5 10.00 1.5 | Medigen Vaccine Biologics Co 68.5 -7.06 5.2
Acula Technology Corp 28.1 9.98 2.6 | Calitech Co Ltd 53.7 6.77 -3.9
Tul Corp 67.3 9.97 6.1 | Gish International Co Ltd 8.2 -4.87 04
Topview Optronics Corp 96.1 9.95 8.7 | Fu Ta Material Technology Co 1.2 -4.29 05
2 =/ 359 9.95 3.3 | Team Young Advanced Technolo 5.8 -4.17 0.3
AT 1| 18.8 9.94 1.7 | RI2HELO] 27| 208.0 415 9.0
Celxpert Energy Corp 343 9.94 3.1 Senhwa Biosciences Inc 47.3 -4.06 2.0
RoyalTek Co Ltd 244 9.93 2.2 | Acer Cyber Security Inc 107.5 -4.02 4.5
Mildex Optical Inc 15.5 9.93 1.4 | Huikwang Corp 36.1 -3.87 -15
Max Zipper Co Ltd 38.2 9.93 3.5 | Force Mos Technology Ltd 48.8 -3.85 2.0
Penpower Technology Ltd 194 9.92 1.8 | Tian Zheng International Pre 427 -3.72 1.7
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et/ 3=/ 38/ HIES ANZ XIE

BN YB/oR FER

Y45F e
S0 BRI 7 52(%) SHRVB) | &5t0I5ERI+ 78 S(%) SH(RMB)
Bio-Thera Solutions Ltd 252 20.02 4.2 | Shanghai Gentech Co Ltd 41.2 -13.30 6.3
Hangzhou Huaguang Advanced W 18.4 13.16 2.1 | Chongging Chuanyi Automation 332 -9.70 -3.6
Pan Asian Microvent Tech Jia 57.0 11.40 58| o] MY 383 922 -3.9
557 =M33 5.2 10.08 05| &) =& njMA FH 82.1 -8.58 17
Beijing Qianjing Landscape C 34 10.06 0.3 | Anhui Wanyi Science & Techno 305 147 2.5
WPG Shanghai Smart Water PCL 9.0 10.05 0.8 | Jiangsu Dingsheng New Energy 53.0 -7.18 4.1
SHlo| apdot= #of 7.0 10.05 0.6 | Guangdong Huate Gas Co Ltd 89.8 7.07 6.8
Shuhua Sports Co Ltd 12.0 10.02 1.1 | Hainan Jinpan Smart Technolo 37.3 6.71 2.7
NE QNUHER 227 10.01 2.1 | iRay Technology Co Ltd 4729 -6.54 -33.1
X Kot eIy 451 10.01 4.1 | Xi'An Shaangu Power Co Ltd 1341 6.51 0.9
NP T 245 10.00 2.2 | Jiangyin Hengrun Heavy Indus 25.7 648 1.8
MABA M5/t FER
4a% slaE

HNUYERI 7 SEl(%) S=HRMB) | MEHYERIS 7 S2(%) S=HRMB)
o{ o] Ft 55 10.10 0.5 | Wuhan DR Laser Technology Co 174.0 -7.36 138
Inner Mongolia Dazhong Minin 154 10.01 14|01 53 45.9 6.72 -3.3
Shenzhen Dynanonic Co Ltd 3152 8.01 23.4 | Luoyang Xingianglian Slewing 69.8 -5.89 44
Pharmaron Beijing Co Ltd 70.6 7.1 5.1 | Sai Micro Electronics Inc 17.2 544 -1.0
=g A& Yot st 77 7.70 0.6 | OINE o FT 292 474 -1.5
et e 12.5 718 08| ¢t20| EF HYUM IE 31.2 -4.46 -1.5
&Y RMa45 29 7.01 0.2 | MTAl ot A 224 -4.28 -1.0
Ot F0[& 2t7| 5.3 6.67 0.3 | Changsha Jingjia Microelectr 63.1 -4.26 28
?% 3E 377 6.65 24|55 ©3t JE 1| 125.0 4.14 5.4
EIHIE &= Y 51.7 6.33 3.1 | Weihai Guangwei Composites C 734 -4.01 -31
#olY atet 14.3 5.38 0.7 | AXHE oY 2k 336 -3.89 14
F) WESA 85/61 FEFe UHERAF 71E

Y55 L
SMRIE 71 SH(%) SEHKS) | 4R|% 713 S2H(%) SEHHKS)
MU SEIZ HAzZzX 87.8 11.21 88| £37t0| X4t 84.3 -4.48 4.0
H|Fo|feh 31 14 11.02 0.1 5= e 30.2 -1.31 04
Country Garden Services Hold 10.5 9.17 09| LefHH 18 29 69.7 -0.36 0.3
oY ¥E7s 47.0 8.30 36| Ho|= 98.5 -0.20 0.2
= detRdE gt 36.8 6.06 2.1| XO[LtEHY 481 0.00 0.0
2d 52.3 5.87 29| AO|Lt RLIE 35 0.00 0.0
MHE IHEHS L 62.4 5.76 341- - -
OOoIL 128.6 5.76 70]- - -
X2 7|t 31 10.8 5.65 06|- - -
Aol Exte IE 6.6 558 04 |- - -
Ll 259.8 5.52 136 - - -
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et/ 3=/ 38/ HIES ANZ XIE

SH0SAl 45/5Rt F55

Y45F e
SHO|R| 74 52%) S2HVND) | 5HcOlX|5 7 SEH(%) S=HVND)
Binh Thuan Book and Equipmen 14,300 10.00 1,300 | Song DaNo 11 JSC 25,200 -10.00 2,800
Kon Tum Sugar JSC 14,000 9.38 1,200 | PetroVietnam Securities Inc 5,400 -10.00 -600
Can Tho Sadico JSC 19,400 8.38 1,500 | Dam Phu My Packaging JSC 10,800 -10.00 -1,200
Thang Long JSC 10,000 7.53 700 | Vinacomin - Nui Beo Coal JSC 7,200 -10.00 -800
Viet Nam Forestry Corp JSC 15,900 743 1,100 | Lilama 7 JSC 2,700 -10.00 -300
Nha be Water Supply JSC 29,900 717 2,000 | Tasco JSC 14,400 -10.00 -1,600
Gypsum and Cement JSC 3,600 5.88 200 | Louis Land JSC 1,800 -10.00 -200
Ego Vietnam Investment JSC 6,200 5.08 300 | Licogi 14 JSC 28,900 997 -3,200
Post & Telecommunication Joi 31,400 5.02 1,500 | Hai Phong Electricity Water 48,000 -9.94 -5,300
Vinacomin - HaLam Coal JSC 9,000 465 400 | Global Electrical Technology 23,600 9.92 -2,600
Tung Kuang Industrial JSC 13,400 3.88 500 | Investment and Construction 18,200 -9.90 2,000
SRS MS/ol2 T
Y45F e

SRR 7 SE{(%) SH(ND)| ZX|TRI% 7 SEl(%) SEHVND)
AOj ErQl 8,230 6.88 530 | HEZ HEH MUZ MHA 20,600 -7.00 -1,550
who| 2t 3,190 6.33 190 | FECON Corp 8,910 6.99 670
£ Eo|E CMEHE H 23,400 6.12 1,350 | & Cloll 5t2~ Egjojd HE 19,950 6.99 -1,500
HESZ(HA QIELIME Eg 5,030 5.89 280 | Pha Le Plastics Manufacturin 4,390 6.99 -330
Yen Bai Industry Mineral JSC 6,000 3.81 220 | Vietnam Pesticide JSC 9,580 -6.99 -720
£ oF IMIES 14,350 3.61 500 | PC1 Group JSC 17,300 6.99 -1,300
Hoang Minh Finance Investmen 10,100 2.85 280 | At2Ato| & 8,650 6.99 650
Follr AE 16,450 2.81 450 | Viet Capital Securities JSC 23,300 6.99 -1,750
HIEH RME 82,200 275 2,200 | 2Ol AAESEM OF 9,720 6.99 -730
Asia Commercial Bank JSC 20,650 248 500 | QIHAEHEZEF0[Y & 7,590 6.99 -570
gHts 4,500 2271 100 | Vietnam Construction and Imp 14,650 6.98 -1,100
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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
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