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Taiwan: PCB/Substrates

Compeq (2313 TT)
BUY (Unchanged)

12M Target Upside/(downside)
I NT$70.0 I 51.5%
Previous Target Close Price
(Nov 10, 2022)
NT$70.0 NT$46.2

Share price performance relative to TAIEX

—— Price (NTS) - LHS Performance v.s. TAIEX (%)
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40.0 W o
=e Feb-22 May-22 Aué-22 Nuv-Zézu0
A7tEY USs$ 1,730.7 mn
6718 YEA HlUS uUs$ 28.8 mn
QEZA| 78.1%
Q=90I X128 28.3%
FAFF China Life Insurance Co., Ltd., 2.7%
=3 ¢ ¥57H2022F) NT$30.58
P/B (2022F) 1.5x
S g 54.7%
ESG S&(Sustainalytics) =yd

Financial outlook (NT$ mn)

Sales 63,054 77,462 84,244 90,278
Op. profit 6,815 10,028 11,730 12,972
Net profit* 5,140 7,746 8,256 9,163
Adj. EPS (NT$) 4.31 6.50 6.93 7.69
FD. EPS (NT$) 4.31 6.50 6.93 7.69
Growth (% YoY)

Sales 4.2 229 8.8 7473
Op. profit i 471 17.0 10.6
Adj. EPS 10.2 50.7 6.6 11.0
FD. EPS 10.2 50.7 6.6 11.0
GM (%) 18.1 19.9 20.6 20.7
OPM (%) 10.8 12.9 13.9 14.4
P/E (X) 10.7 71 6.7 6.0
ROE (%) 15.9 213 19.6 19.0
Cash Div. yield 3.9% 5.5% 5.8% 6.5%
DPS (NT$) 1.80 2.53 2.70 3.00

7k 2022, 1.1

= NZE RYUEH LY ST/ES/M E& 2IMAME] FX| o2 AET} 2

Analyst Hope Liu (CH2H
Sl.Liu@yuanta.com
9 Yuanta Research (8+3)

(2313 TT)

FPC 45
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|5 0]0{X, &8 PCB 7|0{% =i
FHEL PCB &3 A9 9% LEEZ PCB &3F AAo] I
3Q22 EPS 24% Z3: 3Q22 wi&Z AE7] div] 33% S7HeH Il
Q2 AE7] HH] 60% S7Hl BAF AFAE 1.3% 33t 3Q22 0]
ol AR7] fH] 74% F7FSl BGAF AWAE 24.2% 43P EPS &
NT$2.11th 3Q22 W] 4 HAE YA gt FHES PCB &5t 7
AE Bglon 2Q22 4sto] A A2 Qs YF LEEE PCB F29
gt S5t 3Q22 AASh 1AM RE FF EA LR 3Q22
/94 PCB 1A Avle /b5 52 A Fogd O 2%
ol 24 3= 34 A9 A Algt RAZ 3Q22 At HEL A% F
7Hitt. 3Q22 HYE 9ol NT$3.82102 o= F2 Fajejo] 7|9l

4Q22 "i& 73A, 4Q22 EPS NT$1.60(AE7] THHI—MV)E A 4471
o dYe] vl F8 BHIAE PAY FUlEE PCB Eolg2 7] diH|
5~10% 37 A= oifgitt. gt &stol FAS 3 itk ST
E Q¢ &5t te AeE Attt fd Fslole Etst 320
g HA 80| glon, oyt i FEo tigt 49 Q14 AHo] Nag
AoZ dAifsitt. A% E5pt BASHEE 4Q22 1] HojA HAEI] sjo]
At LEE PCB &olg2 A&7] tiH| 0~5% 371 ALE ARt
ARl T g FolE 1HFE 1 4022 FAYL §IE AR i
gt 4Q22 W& NT$218.9A(HE7] thH]+1%), «=0]2-2 NT$19.1<
AE7] tH]-24%), EPS = NT$1.602 A3},

ket 202349 FHE nAAPE A 944 PCB & €5 € FPC A
v 2%, 2022/20239 EPS &7 7.3%/1% A 3EQAE 20234 4
49 2414 29y & FHEY dWiE HFo] HS woHd Ze=
oAyttt ul= WigAre] A9 1H22 A7FE 2de] fujzp BAgH vhy
2H2200= 199 2E9] w7t 37150 A7) YAl 1H23901% 4414
A7V 2d ZAIE oloj7kal AT Alo|=7t g 20 ofgitt Al
d g AFo] g 922 20234 4LoloF T Aoz At
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o] HejA: 37F o Al tigh A& A&siA w9971 91,
AH|Z ASE7 22 AFE A digt BAS A&stal glon o=
20239 FUE EokFe ST Aoz dAeitt 20229 SpaceX 9
A4 9 AAFE PCB 9 AR fFEE NT$36.29, 202390E= NT$919
(Hd dHl+151%)] 2 Aoz Ayt $44 PCB WEFo|dE2
27~30%, AX=r PCB "i&E0ldE2 20~22%2 oAttt 20234d=
/84 PCB 5 I5& B¢ AF A 7fAlo] 7|didt. 202249 W&
NT$774.69(RAY  thH]+23%), <ol NT$77.59(A4d dhH]+51%),
EPS & NT$6.52 gt 20239 wi&-2 NT$842.4(AY thH]+9%),
0|2 NT$82.69(Hd thH]+7%), EPS = NT$6.932 Ag3ict.
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Analyst Jane Jiang (CHEH
jane.jiang@yuanta.com
9 Yuanta Research (8+3)

0| EZH[0|< (1707 TT)

Taiwan: Food Products

Grape King (1707 TT)
BUY (Unchanged)

12M Target Upside/(downside)
I NT$175.0 | 36.7%
Previous Target Close Price
(Nov 09, 2022)
NT$178.0 NT$128.0

Share price performance relative to TAIEX

—— Price (NTS) - LHS Performance v.s. TAIEX (%)
+10.0

160.0 +50
140.0 ,\r\//\\‘\\/- -5.0
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L-10.0
120.0 . - +4-15.0
Feb-22 May-22 Aug-22 Nov-22

A7HEY uss$ 595.8 mn
6718 WA HAlUS Us$ 0.9 mn
REFH 63.9%
ej=el X|2g 13.0%
FQFF Uni-President Enterprises Corp,8.0%
+3 =Y HE7H2022F) NT$64.75
P/B (2022F) 2.0x
il Hg 23.68%
ESG S2(Sustainalytics) s
Financial outlook (NT$ mn)

Sales 9,798 10,381 10,859 11,640
Op. profit 2,312 2,614 2,721 2,963
Net profit* 1,300 1,482 1,547 1,712
Adj. EPS (NT$) 8.81 9.99 10.43 11.55
FD. EPS (NT$) 8.76 9.98 10.41 11.53
Growth (% YoY)

Sales 6.9 5.9 4.6 2
Op. profit 0.3 13.1 4.1 8.9
Adj. EPS (5.7) 134 4.4 10.7
FD. EPS (5.7) 13.9 4.4 10.7
GM (%) 80.2 81.8 80.8 79.6
OPM (%) 23.6 25.2 25.1 25.5
P/E (X) 14.5 12.8 12.3 11.1
ROE (%) 14.5 15.4 16.3 18.0
Cash Div. yield 4.8% 5.3% 5.5% 6.1%
DPS (NTS) 6.10 6.75 7.04 7.79

0 zrd 2022.11.10

3022 FYol|Es MUK 43|, IiE S7tM| 01017}

243 vlg Al ddo] 3Q22 FPoIAE AEA A3l 3Q22 WES
NT$24.99(HE7] tfu]-8.5%, AW tiH]+3.7%) 22 FA Z*%leﬂ 53
Pt v7|R IR 1ubdl 2w A H[Fo] 79.6%E AE7] tiH]
8.2%p ot w} WjEFo|dES 79.9%= HE7] tiH| 4.1%p skt
RdI= vDP o Aot £33k vk OEM AMY Y #RE A3t
_lEI_EHE :6‘__@_ u].Q_Q,] ;Gzh‘ﬂ- Ezﬂo]] kel 9:101 5Q22 0:1040]01.2 NT$6.39Q1
(RE7] diul-4%, A9 tH+11%)22 FA/AE AFAE 224 6%/7%
33k 3Q22 0122 NT$3.65A(HR7] tiul-5%, Ad tjH]+21%),
EPS & NT$2.46E FA/AE ABAE 22 13.5%/18% 33Tt

AAE EA% 39 4 37 AZAL Pro-Partner W& $7F A
Antrodia Cinnamomea <&9 ©& 379 Yo Pro-Partner 9
20229 9¥ A uiE2 Ad div] 9.4% F71¥eH i AR HwE
7195 12~13%°14 16%2 SRt FF AAE 24 39 & 37}
7F Ui ST vi‘%‘—}%‘%} A0 F 7ttt Pro-Partner + At 8¥ol=
AR ' AAES 11€99E YAZ dguA e Ae AR &
Ao 2H2390= Al Bi71A] FE 9 AES SAldl 3 109 B+
jEo] Fobd A0 R A3t} Pro-Partner + F% 0]F 3x 9] 74
AL JiFFen F 28 o] 7. ofgt AW X7t A+t 3
FA okt 3HHoE AEd AoE weldith WY o] EHﬁLE 3
Ab &30l Aol met & Pro-Partner 3| = W F AR
7t 20 R odeitt 2022/2023¢ Pro-Partner "l&2 Hd FHH] z
ZF 9%/2% 7t BAMY 2 viE ZHigo] 2 ZoE 7|rdit)

nJlo

lN

ot W A A, AL Asto] AR S1EAl: AR AlAIE EAl]
ol 3Q22 gt OEM wi&2 Ad diH] 75% S713th Foi digt
9H E4og Qg FFAS ovfA] =83 v S0 -l 3Q22
gt A B A uiEe Ad diH] 23% S7HeH oJAE AR
. A AZ2e Aol Antrodia Cinnamomea AEHE 33H8)
% Curcuma AFARAL $7) A wt digt AA) HhE vis
g o] F A8l $7HE ALY Z 0= o
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AR O 14 7gkE 23 93, A 270 IAXKE S 35AA)
9] WiE7|ET} 25%/15%2 AXst o2 g 1A & HFS
6% ulgtoltt. FF Alit 1AALY] FF 50| 4% Hulgo] g ZACoR
7|tigith. 8~9€ BAMY Adsto] A &S Ad tiH] F7HAIE oloizith
A7IABHE 4Q22 "WEL AW oiy] 23% #AT A0 st ol
20229 9¥ ¥4 WE(FQ tH]-39%) iy FAZo] HAH FFo|th
A 3] 8 Ao gk FF A A A BT At v g
EAE 1P f JYPo|YEL 202149 AHA 23.6%014 20240]=
25.5%2 A& A2 ZA0R it J8y @7 og tigke] M|
0= fjgt OEM AHY "i&o] AU At 20239 EPS ALA=
2% 3FFslH 2R P/E2 71E 1741904 16412 3+ 2Aghct
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» Yuanta Securities Investment Consulting (CH2H) Xl

=
* o0 of 8454 TW BUY 501.00 880.00 -69.2 109,464  22/11/3 6.8
O2t0|9HA 4915 TW BUY 53.00 82.00 23.1 24,292 22/10/5 =7.1

* EZIO|ZEH= 3044 TW BUY 93.30 129.00 -25.1 10,566,630  22/11/3 1.6
TSMC 2330 TW BUY 407.50 595.00 -33.7 10,466  22/10/5 -8.4

* OflO[HAOIEILHA L 4927 TW BUY 55.10 80.00 -57.8 84,977 22/11/3 3.8
* TISTR} 2368 TW BUY 94.00 132.00 23.7 46,233 22/11/3 7.1
* SZ4H3I 3587 TP BUY 138.50 168.00 -11.8 8,630 22/11/3 0.7
* ECIEle 2610 TW BUY 17.25 19.00 -37.4 103,734 22/11/3 3.0
* AEZLH 6285 TW BUY 84.60 110.00 8.5 33,638 22/11/3 1.1

Z11) 27t 2022.11.03
* NEAEO TR 2717} SV ) e 4 98
»RHIRE 1 R, BIDIE 2A% (20%) 32 MR (2 NN SN X R0 k)

Xt2: Bloomberg, Yuanta Investment Consulting (CH2H)
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» Yuanta Securities Investment Consulting (CH2H) Xl

Z35M [/ 833M / HEHSA M35

=7t | AR E=Y E=3E
SRt 600919 SH
* | B7H22XH 601012 SH

3=
s 002385 SZ
* | HYEHz2Y 002459 SZ
2t AR B2y z=ac

NONGFU SPRING 09633 HK

ESV BT 01929 HK
83
* | XPENG-W 09868 HK
* | Z2A=Rt 00175 HK
b | M| E=Y 52=
HIEL HIXYY+EEZE | BWE VN

Exiof

NOT
RATED

NOT
RATED

NOT
RATED

NOT
RATED

ExeA

BUY

BUY

BUY

BUY

Exeld

NOT
RATED

Z7t

(RMB)

6.85

48.36

9.56

66.45

57}

(HKD)

42.00
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16.00
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22.00

2557}

(VND)
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0.5

YTD
(%)
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Xt2: Bloomberg, Yuanta Investment Consulting (CHZH

2H1E 21 BIPIE 2AT (-20%) B MO (H, ABEE SHA 48 R0 7ts)

Yuanta Research



» Yuanta Securities Investment Consulting (CH2F) &

> ]
IT
-r':ém“:lo'l (8454 TW) > FRIAZ{Z) ZES0| MU CiH] HAKQI MTS XKD 2afel AT Z7H20| A&
Exjo/ BUY FAAA2Y QRO OIS Quto| E5HE MY
7} (TWD) 501.00 > RAEO AREQE S OB Qrut ZAo QS AX =S QI 2023
SHZJ} (TWD) 880.00 .00 & /20]210] M CHH| 22t 23%/28% S7tat O 2 MU=,
AZEER4 (TWD mn} o > OPIE HIE erd Eaief 2H230) TR HRAI) SRUE FZ0) B2 HOIE ST o
FHY 22m/s SN HERRI} 45T MY,
ZHY 05 49S (%) 6.8
o E_|.0|u_|l| A (491 5 TW) > PC ZE7|7] 427 ZAZKD XSX ADAS, ZE FHH2t 2E, AAR 77| 22 LM
51010] QAL 3022 TIE MUXIS QK3
Exjol BUY _ _ _
:ﬂ o) 53.00 > B2t 2AIC, 2JH[ICRHE 40| TS0, 2022/20239 XSX ADAS 01E Z7t8e
B ' HU | 212} 40%/57%E GlALE.
SHZFIH(TWD) 82.00
APHEY (TWD min) 24.292 > ML KSR FHHE BE, ZE JHHE 2S, KSA QCIQ 2RO WE J(0IEE MU i)
25401 22/10/5 Xl ZI1e 7402 OJME. A7 ME DUE0| HAEK UASS K0 EXtj7 BUYES
T2
QX3
FHY 0% $OIE (%) 7 "
P HIOX SiM0| ASLE 05 MTEQI FJIFR0| 2H229| £F Ao HIZEHE. X|T4ZEO|
EZ2[0|EEH|3 (3044 TW) e e o A e e
NMotl A=At @ M PCB 427+ ZA. 3022 DIE2 ®27| tfH] 2% =2 NT$168.62,
£x12/A BUY Y02 10% =2 NT$17.99, £0[22 2% =2 NT$1694S 7|2 MY,
F7k (WD) 93.30 b 20225E 437} S5 MDSIP} MBI R0 4022 DIES M=|cfy| 2okt
SER7} (TWD) 129.00 UAZ 7|28 HO 4022 HES HEI|HH| 3% BlEt NT$163.99, H0[ole 1% s2fet
A7HE9 (TWD mn) 49,039 NT$17.79, 20|21 1% 5l2tst NT$14.821, EPSE NT$2.822 OflAt=l
ES 22/11/3 B B B . B
> iR{EIhE| QIOEtO] OtMie £ 717 S0 [iEh 7pRIEI0| OFStEH 2H22 A 2HEOI
OSSO FY 20224 $7F B NT$671.7(REAE] +7%), 0[S NT$58.92
MY 0|5 95 (%) 1.6 (MAH] +1%), EPSE NT$11.212 HMYE. 20234 W& H™HH 5% 37tst

NT$704.7%, &0[2/2 NT$64AH | +9%), EPS= NT$12.182 O4E.

TSMC (2330 TW)

EXolA BUY
Z7t (TWD) 407.50
SHZF7H (TWD) 595.00
AI7t5% (TWD mn) 10,566,630
FHY 22/10/5
MY 01% £UE (%) -8.4

3022 HEZO0|YUE 60% Ol 7I5. FUE ¥ HPC 2 ZAMP7t AHRZRE Mo xFo|
et JMotEHM SAE 4Q22 UHEO| HZ7| &S RAIY A02t= 7I0IEA HAL

SAE FHlle X MASE AMSIS ZOISI0) 20224 MHIEAIS HOH 10% A,
2022/2023E HH|EXt= 242 US$360% /360922 MUE.

EXto|7d BUY QX SHFIH= NT$5062  A8H2023E EPS HYXR|Q 15H|). SHXY

LRO0[H2 FAH XF| AN O 7|2,

o]

Yuanta Research
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OJOJHMACQIE|LIAY (4927 TW)

FXte|A BUY
=7} (TWD) 55.10
SHZI} (TWD) 80.00
AI7kE (TWD mn) 10,466
Ev e 22/11/3
MY 01% £9UE (%) 3.8

» Yuanta Securities Investment Consulting (CH2F) &

> SEUTE| 3T AT BB ZVERS AEYS. T2 2003400 CISHEH IS o
SE60] BIE0IE SAIQ| KA} OfRS 2102 FYUED 5 4-59(0] MTALS QUIEH0

> A7 6870 ZA 32 T2 T2NO| KTVt S5t 2FO Gi2, I 497} Bl l=E
MY, 4022 OESS NTSI55OUTIICHEI1%), RIS NTS1.1S(FEILHIZ0%), 0|
NT$0.8H(HE7 |CHH[50%), EPSE NT$0.44, AL~ NT$2.7HOZ OfalE.
2

20224, 2023A XS, SSD, IETVIE & AF I e
PCB #ICiS0| £29 M2 R2LH-19 gxﬂ X0z rf Of 271014 OEMZ ODMES
SMGtD Q01 SAQ AR SF7F MYE. 20224 OfE PR NT$I48.79, EPS
NT$4.812 MULH, 2023 1S FHR|= MA iH| 14% 7Kt NT$170Y, EPS FHR|=

M OiH] 66.7% E7t3t NT$8.012 MY

T

10 10w
rloLru N

I NT.
(i)
=]

v

S HDI AH|Z =rhe A=Y, pe

HI‘U |'U_L

ZLH)
o=

=
(=

=|
=B

TIAHXL (2638 TW)

Sxjol BUY
7} (TWD) 94.00
=EXI} (TWD) 132.00
A7t (TWD mn) 46,233
EP 22/11/3
MY 01% £AUS (%) 7.1

i

> 3022 A%{X| PCB2 OhE BIS =i, Whitely2t# Al OHE HIS
HIS 4% 4, LES PC BE9 HE HIS &2 MF Y& 7H’ﬂ%| Zin 2¢. 3022
UE2 27| il 6% 248 NT$79.89, JY0|o2 TE7| CfH] 9% ZAFH NT$16.6%,
=019 M27| hH| 19% A5 NT$11.921, EPS NT$2.41 7|28 AC=2 FHE.
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> AER|Y MHIAZ QI3 QIEY BOJE Ea
HEATE s ME L ASRE 9730
2a

SZLEL TV F0HE 12 > AS.

ol Zot STHMIZ AfHIA YRISO0
=

B 02 HY YN AHKS
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> MH PCB2| 2f00f &~ S712t 20t DMEH LXIE %2 W Eagle Stream AHO| 45{7} 2023EHFH

JWNEHE MY 20224 OS2 A CHH] 19% 378t NT$316.62, &0(a2 Md CH| 58% 3716

NT$46.6QCIE FFR| THH| 2% & &%), EPSE NT$9.482 XUF. 2023H OHE FHXl=
NT$356.2(F CHH| +13%), +=012] NT$54.4(FH THH| +17%), EPS NT$11.072 HIA[SE,

ZH|3 (3587 TP)
Exo| BUY
=7} (TWD) 138.50
ZHEZ7}(TWD) 168.00
Al7HE% (TWD mn) 8,630
2700 22/11/3
FHY 0|3 2B (%) 0.7

> 3022 045 HE7| O] 18%, R OfHl 16% S7Hs NT$10.69] 7|S5(0) ChAl i Al
712, EPSE NT$2.752 £H. Sl HMEOL TR0l INEX e X0l
TR017| G20 HYS UBHOR B,

> Asl, ME, ROIDES| HTAT}L JMSEEA 20239 ME DUEH0| 25
>

20224 0|2 £HRIZ 6.6% ot ZHotLt 2023 FHRIZ 5.8% AEF ZHE. HAEY
et EAMMHIA MY DiX= FYO| ZHop FXjA BUY
X|2H2023F EPS2| 13HH).
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o
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sstets (2610 TW)

£l BUY
=7} (TWD) 17.25
SHZJH(TWD) 19.00
A7IES (TWD mn) 103,734
FHY 22/11/3
FHY 0% $AUE (%) 3.0

> 2t 2= =0| 108 CHA

E
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> SEAMY g1t 90|
271 4022 =AY 0

> I 02 27|

TRHIZ A

g 12t iy

i

= SAQ Y 0=/R¥E¥Y 4F 42700 OE
=13
=

nx

Ho| BXI2 7|S3H MA UxES

HAEELIH (6285 TW)

£xjo/ BUY
Z7t (TWD) 84.60
=E=7} (TWD) 110.00
AZEE (TWD mn) 33,638
25 22/11/3
FHY 0|F 2UE (%) 1.1

> 20| UAMEQ £2 ZMet B RF 282 98 WE NT$97.5(HE CH| +14%/Td
tH| +69%)2 tUHEHES 7|8

> 5G, MAE Y S AHE Litol JY 20233 F XS 0iE & 0] B7H7t 7|oHE.

> EXtold BUYSE 2023E 514 EPSQ| 16H1Ql NT$1105 SEFZIZ HMAIE F7IXQl MY
EHE9] 57t Ol gE.

©
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S8 FHES=

429 (600919 SH)

Exto| NOT RATED
g 685 > 3022 w0l M hH| 15% S7t 02 31% S7I5tH =2 MEME QX[E. H|0[KLe]
= . _ >
a5t (VB - Z7182 20.1%2 1H22 Z7t8 UfH| 5.8%p Z718. NPLHISQ SIaM7t X&EH M|
o CHH| 2bps 223t 0.96%S 7IS3 20124 01% HKRIS 7153,
AI7IEY (RMB mn) 101,172
e 22/9/14
ZHY 0[5 498 (%) -89
7|A12|2Xxf (601012 SH) b 20221 1-387] KHFEZFS20  RMB106%-11201(HAM | +40-48%), 357(0=
=== RMBA1.192~47. 1924(RE7|THH| +13~14%) 7I2310f ASM K& AIZQo|H, s
XA NOT RATED Z51250| FME7|0HH| 242t 4.8%, 12.3% 57+t HPBC 4 7|25 At&3H HPBC 49| £510|
7} (RMB) 48.36 202390) 20~25GWO| O FoUoz Fi| A MAS20] 41%E2 XY . X&Es
SHZI} (RVB) = MASE SiTiol S5 2E Y AT MOA SR ZAH0| T 2O £I} ST MY, E3t
A7HE% (RMB mn) 366,649 0129 EXMBUTHEI} O HSEIXT S| HUT +Q NS 2ots 1 MARED 7t70)
FHY 22/11/3 Q5 MaE Mah 20223 10€ 319 EIP|E SA F7H= P/E 19812 Atds| O§Eixol
FHY 0/ 4/8 (%) -35 FECE UG,
[HEb: (002385 SZ) > SAR| 3Q22 #0[20] RMB1.822102 EXIMEt K| 7t20| QEME J|=st= 7+
= SAE MMl AIBRS4E EUE A 5 oW I S5154 FE7F 20229 =B
X0 NOT RATED 320210KRI0A ZICHXIQ! Q00TIORRIJIK| HEHOR ZJISIHAl AKS SIS 212l SAo|
7} (RMB) 9.56 HEMS ZX EE HHX|O| CHEH S2Ib QIZ0| 20224 Lo O|RO{K|L, YEME EXjo|
SEZ7} (RMB) = MOISTL 0|23 2023 AR FLE MRS 0|3 WA 2440 HIE AR 7RIt
N7HE% (RMB mn) 39,591 RMB1049{ OJAl0fl & Z{02 7|Hf=. matd F2 Uf HUMS =Xt RADY MEYH =
=30l 22/9/14 SILIOl EAL HAMS BX AYSIR 1R A HRSS AX|SHL, AR MAZ 0|2 HoR
ZHY 0|3 2018 (%) 192 29
= > 3022 X H0| ME2H 20223 1~3827| 152 RMB493%02 M4 ] 89% Z7t&t
FHHEHAZ=TOf =
MUSHESSH (002459 Sz) NE FA| 7l UHOZ 52 UOH SAL| X[HFZF£20]20] HI CHH| 151% Sk
EXte|A NOT RATED RMB32.92/0 €&t 2E MH| 20| 3022Y 46GW0 E8t Zez2 FHEMN, A=
7} (RMB) 66.45 glojmel HHEIZ) AH| 80| 356WQ HOZ FHH(HA 2 29 80%). ZE A
=577} (RMB) = 20234 63GWIIK| D =2 E6i S7I2 0012 Y. A7|lad B SAte LI
AZHEQ (RMB mn) 156,499 1.3GW EUTX| T2HETL Mg AL, N& 188 ZE2 35017| AIRE. HE0|9
=X 22/11/3 TOPCon ZE& ILDZHEE= 2H22 MAMO| JHAIE Z{C=2 HQ SZAIS 188 N ZE Mt
AH| 727} 20233 27GWE HO{A 2102 MU, N H{E2|7} AREHA &2 0[] T
1) G G (65 s 71048 7402 HQl. 10¥ 31Y ZJ} JIZCZ SALY ZJKe P/E 9 23HH2 DHoj2tD
o,
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OAIOF =&

=
=

ZExAa| (01929 HK)

> E=0M Z2U-197F SHIETAM  FY2Q23(2022F  7€~9%)9l  F3/23&0FIR

ExtelA BUY < 5
7IEHE0| EA YNE 7I=E
7t (HKD) 15.22 ]
SHZJ} (HKD) 16.00 >SN SAH FIHe FY2023E oA £0[99 20.28f #FCZ X 5 HWF +1
= ZHAK2280)E o8], 22 YA YAFR0| AStTHA BEF 2EME 407} Bt AL
. =5 O 4.
EF 22/10/5
FHY 01% 49/ (%) -35
NONHFU SPRING (09633 HK)
£Xto|A BUY > Z29| 387| S2 W0 M iy §F XS I8l S7t8S 7IE. SAQ 387| iE2
27} (HKD) 42.00 A O] 10% SEH 718 A2 MYE. 427| =2H XIZ7K| PET 7t#0| EY
2557 55.50 RMB7,9002 i CiH| 2% M&SE((3E7| 37t 24% tiH| E3).
SHZI} (HKD)
A7HE% (HKDmn) 472,352 > 2H22/2023 H|IFRS EPS FMUACHH| 2I2F 8%/12% &7 MY,
MY 22/6/8
ZFHY 01% 49/ (%) -0.3
EXto|A BUY > SAF F7Hs X 2022/2023F P/SQ| 1.481/0. 782 2024 A7K| W2 TOfZ U 93 MES
=7t (HKD) 26.25 SIERIEE & Qle XS HME HEED|Q, XPILOT Al2|X M SHo| M2 ATEY 0] AQ
SHZ7} (HKD) 38.00 45t MEA|, &% 72O ZHo| 2 ASP/IIES0|AUE FAHI 2025 HOZRE 7tsdg
AI7t5% (HKDmn) 45,250 ZoRRHE I WR00|M0| WLt MEHE.
=Y 22/11/3
ZFHY 01% 0I5 (%) 0.8
Ze| XSt (00175 HK)
EXto|A BUY _ -
> T2LH-199] A erdnt X&X0 38U EX0IE S50t 98 SAS| HIjZ0| AXHS.
=7} (HKD) 9.74
SHEEI} (HKD) 22.00 > SR 27k 2023F P/EQ| 878, P/B 1.0812 2H228E AIRE M2, ASP, HEE0/%S
PNES ~ E] o] oy o ZIIMIE ZIoBHS M OHEd% 71 OjChEl
)\|7|-_’;E@1 (HKDmn) 974955 ookngl’ 202’I 2023\_ EPS | I_OE 3336 =} }k“E (=P N=] H H—|—|O|EI’J— b= N
EX Y 22/11/3
FHY 01% 0I5 (%) 7.0
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AI7HEY (VND mn)
Q

12

(BWE VN)

NOT RATED
39700.00
70902.00
7,668,924

22/10/5
~(l&15

==

off M2t ESG tHER

YSAHe ot

JtEez S AR AYUA e ELX7} E0E £
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et/ 5=/ 38/ HIES ANZ XIE

2022-11-14
TEA F

211230 221107 221108 221109 221110 221111

JHd x| 18,218.84 13,223.73 13,347.76 13,638.81 13,503.76 14,007.56
SHE -29.4 197.0 124.0 2911 -135.1 503.8
SHE 0.2% 1.5% 0.9% 2.2% -1.0% 3.7%
N7H5 55,904 41,113 41,498 42,402 41,982 43,545
0|58z 18,134.9 13,074.9 13,137.0 13,244.7 13,348.2 13,544.3
17,864.3 12,962.5 12,974.6 13,002.5 13,037.1 13,081.1

04e 99.5 98.9 98.4 971 98.8 96.7
98.1 98.0 97.2 96.3 96.5 93.4

ECE 90 70 80 80 70 80
e 4,140 2,780 3,034 3,016 2,360 4,024
B 255 193 213 226 181 315

CH2ESAl(GreTai) T2KIE

211230 221107 221108 221109 221110 22111

GTSM X[ 237.55 172.95 172.75 175.30 175.09 179.04
S 1.3 13 0.2 26 0.2 4.0
SHE 0.5% 0.8% 0.1% 1.5% 0.1% 2.3%
N7HE 5717 4,216 4,211 4,274 4,269 4,366
0|58z 2352 1701 1713 1726 1736 175.0
231.2 165.8 166.0 166.3 166.9 167.5

04 99.0 98.4 99.2 98.5 99.1 97.8
97.3 95.9 96.1 94.9 95.3 93.6

ERNEE 80 80 80 80 70 80
el 880 757 752 673 584 869
et = 74 60 61 56 53 84

13
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=

ot/ 3=/ 83/ HIES AZ XIE
E33A TR
211231 221107 221108 221109 221110 221111
SR & 23,397.67 16,595.91 16,557.31 16,358.52 16,081.04 17,325.66
SEE 285.7 4348 -38.6 -198.8 2775 1,244.6
SYE 1.2% 2.7% 0.2% -1.2% 1.7% 7.7%
N7+EA (He 23EH) 24,606 18,181 18,114 17,890 17,580 18,942
0|5E# 54 23,220.1 15,875.8 16,096.2 16,202.5 16,350.8 16,583.7
20 23,457.0 15,953.1 15,939.3 15,922.2 15,906.8 15,943.7
olaL 5 99.2 95.7 97.2 99.0 101.7 95.7
20 100.3 96.1 96.3 97.3 98.9 92.0
ENEE (%, 10%) 80 60 60 50 40 50
ez (HEE F) 676 3,228 2,071 3,271 2,205 5113
Hejth = (MY 322 25 71 45 48 37 94
HBAl F2RE
211231 221107 221108 221109 221110 221111
Y| R ¢ 3,639.78 3,077.82 3,064.49 3,048.17 3,036.13 3,087.29
SHE 20.6 7.0 -133 -16.3 -12.0 51.2
SHE 0.6% 0.2% 0.4% -0.5% -0.4% 1.7%
NIHEH (49 <2h 48,009 43,379 43,193 42,977 42,813 43,538
o|zEd 5 3,620.4 3,023.8 3,0429 3,051.8 3,059.5 3,062.8
20 3,633.2 3,012.1 3,016.4 30175 3,0185 3,019.3
o4 5 99.5 98.2 99.3 100.1 1008 99.2
20 99.8 97.9 98.4 99.0 99.4 97.8
BN (%, 10%) 50 50 50 40 40 50
Hef g (o F) 30,444 30,659 24,539 22,326 25,629 39,060
A= (A fleh 398 395 315 285 309 483
NEED (A9 2eh 903 776 77 778 778 774
MHSA TR E
211231 221107 221108 221109 221110 221111
MEEER ¢ 2,530.14 2,027.86 2,019.81 2,011.51 1,991.82 2,017.96
S5 13.0 7.7 -8.0 8.3 -19.7 26.1
SHE 0.5% 0.4% 0.4% 0.4% -1.0% 1.3%
ANIHEN (&9 <2h 39,623 32,910 32,779 32,644 32,325 32,748
0|3E 59 2,510.1 1,985.2 2,000.7 2,009.3 2,014.2 2,013.8
20 2,520.0 1,955.2 1,962.1 1,966.2 1,969.1 1,970.8
o4 5 99.2 97.9 99.1 99.9 101.1 99.8
20 99.6 96.4 971 97.7 98.9 97.7
AR (%, 10%) 70 60 60 50 50 60
Hehg (4B F) 46,868 45,386 39,837 39,228 42,525 59,670
= (A fleh 627 576 492 467 502 703
MBI (A9 2eh 809 683 686 688 689 689
14 Yuanta Research



et/ 5=/ 38/ HIES ANZ XIE

ol.0IBA| FX|IE

211231 221107 221108 221109 221110 221111

5 473.99 19856 199.77 201.39 192.39 189.81
g 123 60 12 16 90 26
g 2.7% 2.9% 0.6% 0.8% 4.5% 1.3%
A o 5 457,874 232,916 233,536 234,182 223,909 221,447
[ 59 460.2 207.6 205.1 203.0 1993 196.4
202 4533 216.0 215.1 2140 2124 2105

59 97.1 1045 1026 1008 1036 1035

202 95.6 1088 1077 1063 1104 1109

A (%, 102) 60 30 40 50 40 30

g (#3F ) 107 69 57 47 63 78

g A 5) 2,565 878 674 678 775 1,059
211231 221107 221108 221109 221110 21111

SBIX| 4 1,498.28 975.19 981,65 985.59 947.24 954.53
saE 123 22,0 6.5 39 -38.4 73
satg 0.8% 2.2% 0.7% 0.4% -3.9% 0.8%
A7HEY o 5 5,838,114 3,892,336 3,918,044 3,933,801 3,780,707 3,810,376
olgZz |5 1,490.7 1,009.8 9994 991.9 9774 968.8
202 14725 1,025.9 1,0246 1,022 1,017.0 1,0116

59 995 1036 1018 1006 1032 1015

202 983 1052 104.4 103.7 107.4 106.0

(%, 102) 70 40 40 50 40 50

(3 F) 805 486 489 440 587 9,309

A 5) 24,448 8,298 8,060 7,698 9,309 9,305

Yuanta Research



et/ 5=/ 38/ HIES ANZ XIE

HERSA /oM 355

HEF e
THER|S HE SEH(%) SEH(TWD) | 7HHRIS 718 (%) S=(TWD)
Andes Technology Corp 4895 10.00 445| ESIS|E QIELIMY 115.5 6.48 -8.0
Lotus Pharmaceutical Co Ltd 1715 9.94 15.5|Hzd3 &Y 250.5 -5.83 -15.5
Allied Supreme Corp 3100 9.93 28.0 | Hanpin Electron Co Ltd 289 -5.40 1.7
Avermedia Technologies 223 9.85 20|PCL HI=EXA 920 5.25 -5.1
op M 256.5 9.85 23.0 | Bonny Worldwide Ltd 54.5 5.22 -3.0
Avision Inc 125 9.69 1.1 | Efo[&H 71 420 -4.98 22
momo.com 545.0 8.78 402X 7Y 453 -4.94 24
Efolet Bhz A X = 4415 8.34 34.0 | X|2H|H 427 -4.80 22
UPI Semiconductor Corp 270.0 8.00 20.0 | Hocheng Corp 124 -4.63 0.6
a4 17| 649.0 7.99 48.0 | I-Sunny Construction & Devel 72.1 -4.50 34
Star Comgistic Capital Co Lt 25.7 753 18| IHY |IE A OILAER] 1095 -4.37 5.0
CHERSAl(GreTal) M5/512 =25
M5 St

GTSM X[ 7 S2H%) SHTWD) | GTSM X[& 7 S2(%) SH(TWD)
Fu Ta Material Technology Co 121 10.00 1.1 | Cayman Tung Ling Co Ltd 281 -12.62 41
Leo Systems Inc 33.7 9.97 3.1 | oto|foF =Y 187 -9.22 1.9
M31 Technology Corp 425.5 9.95 38.5 | Mildex Optical Inc 15.1 -8.79 -1.5
HEO| ¢l & 2tut7| 50.3 9.95 46|0{EMAE OlO|3ZYAER 245 -7.20 -1.9
Unitel High Technology Corp 4.0 9.94 04| 3tx 3% 68.0 -6.85 5.0
Bora Pharmaceuticals Co Ltd 355.0 9.91 32.0 | Dimension Computer Technolog 17.3 6.76 -1.3
Inmax Holdings Co Ltd 18.4 9.85 1.7 | Yao Sheng Electronic Co Ltd 50.2 6.34 -34
Ingentec Corp 195.5 9.83 175 |ot0| 2 HA=ZEX 16.4 -6.02 11
oz HA=ZX 1,400.0 9.80 125.0 | Atech OEM Inc 14.0 5.72 09
ZEHMX| Mot 1235 9.78 11.0 | Topview Optronics Corp 105.0 541 6.0
Ast 247] 2,135.0 9.21 180.0 | Dacome International Ltd 252 5.27 14
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et/ 3=/ 38/ HIES ANZ XIE

BN YB/oR FER

Y45F e

R ESINES 7 SEH(%) SH(RMB) | A50|ZERIS 7 S2(%) S2HRMB)
Hangzhou Honghua Digital Tec 182.5 15.59 24.6 | CanSino Biologics Inc 2153 -15.57 -39.7
Luoyang Jianlong Micro-Nano 104.4 11.61 10.9 | Sino Medical Sciences Techno 741 -11.10 0.9
Shanghai Bright Power Semico 1421 11.28 14.4 | Hengdian Group Tospo Lightin 18.1 -10.01 2.0

ol 3td 52 10.11 0.5 | L&K Engineering Suzhou Co Lt 17.8 9.99 2.0
2o sugd 3.1 10.07 0.3 | Shenzhen Qingyi Photomask Lt 20.6 917 21
AfO| 7.3 10.06 0.7 | Jiangsu Gdk Biotechnology Co 49.0 9.09 4.9
Inmyshow Digital Technology 8.1 10.05 0.7 | Zhejiang Orient Gene Biotech 98.2 -8.80 95
Foto| s AY 10.2 10.04 0.9 | Wave Cyber Shanghai Co Ltd 25.8 835 24
Zhejiang Dehong Automotive E 18.5 10.03 1.7 | Beijing Hotgen Biotech Co Lt 65.9 -7.86 -5.6
Hangzhou Landscaping Co Ltd 12.6 10.02 1.2 | Kunshan Dongwei Technology C 162.2 -7.84 -13.8
NY 3o gH 18.8 10.01 1.7 | Shanghai Junshi Biosciences 64.9 712 5.0
MABA M5/t FER

4a% slaE

HNUYERI I S2(%) SHRMB) | MHYER|F 7 S2(%) S=HRMB)
Keshun Waterproof Technologi 12.3 13.89 15| 2K 0E o 31.2 9.48 33
ugy g 22 10.26 0.2 | Inner Mongolia Dazhong Minin 147 -7.55 1.2
e, 25 10.22 0.2 | 10{&! 17.3 -7.24 -14
Guangdong Dongpeng Holdings 8.1 10.03 0.7 | B4 2I9 QA& ZH| & 22F 35.1 -7.04 27
SN BIE LA 10.4 10.02 0.9 | Haisco Pharmaceutical Group 22.1 6.91 -16
Holg 5% AT Yplls 29.8 10.01 27|22 3&E 344 -5.31 -1.9
45 WY HE 9.7 10.00 8.6 | Intco Medical Technology Co 23.1 -4.85 1.2
osto] N 7| 14.0 10.00 1.3 | Hainan Poly Pharm Co Ltd 284 -4.37 1.3
#mojof & Z3H 16.4 9.98 15| | HOojA M Hk 6.6 -4.08 0.3
71 7Y 15.8 9.98 1.4 | Winner Medical Co Ltd 69.5 -4.06 29
Hlol g M ZAxy 247 9.07 21|85 42 o 16.7 -4.02 0.7
) HHSA gE/oE T HEERAT 7I1E

Y55 L
SR 7 S2H%) SE(HKS) | 4RI 7 S2(%) SHHKS)
H| 70|92t 31 22 34.94 06| 5= M3t 58 229 .00 0.0
g% o3y 18.2 29.08 41]- - -
Country Garden Services Hold 13.2 20.92 23|- - -
MHE IHEHS L 66.7 17.03 9.7]- - -
oY 4E7s 51.0 16.46 72]- - -
JD &4 1925 16.10 26.7 | - - -
H3EZY Q{AEZA 90.9 14.34 14|- - -
24 29 335 13.97 41 |- - -
= go=E 4t 395 13.53 47|- - -
2d 57.0 12.76 6.5]- - -
Meituan 159.6 1247 17.7 |- - -
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et/ 3=/ 38/ HIES ANZ XIE

SH0SAl 45/5Rt F55

Y45F e
e INES 7K S2H(%) SEH(VND) | GHeO|X|% 718 SE(%) SZ(VND)
Tay Ninh Tourist - Trading J 46,200 10.00 4,200 | CFS Investment & Import Expo 700 -12.50 -100
Thanh Thai Group JSC 7,800 9.86 700 | Construction JSC No 1 9,000 -10.00 -1,000
Educational Book JSC/Hanoi 9,200 9.52 800 | Port Serco JSC 27,000 -10.00 -3,000
Hoang Mai Stone JSC 6,900 9.52 600 | ANI JSC 22,700 9.92 2,500
Petro Viet Nam Gas City Inve 7,000 9.38 600 | Transimex Transportation JSC 10,000 991 -1,100
Ninh Binh Thermal Power JSC 14,200 9.23 1,200 | Petrovietnam Oil Phu Yen JSC 6,400 -9.86 -700
Thanh An 96 Installation & C 14,200 9.23 1,200 | Petrovietham Chemical & Serv 11,000 9.84 -1,200
Saigon Hotel Corp 29,600 9.23 2,500 | Cotana Group JSC 30,400 -9.79 -3,300
Vinh Phuc Infrastructure Dev 32,500 9.06 2,700 | IDICO Corp JSC 32,300 9.78 -3,500
An Giang Port Supply JSC 7,400 8.82 600 | Me Lin Steel JSC 9,300 9.71 -1,000
Post & Telecommunication Equ 25,000 8.70 2,000 | Khang Minh Group JSC 27,000 -9.70 -2,900
SRIUBA| /o= T
Y45F e

PN IHIPNES 7 SE{(%) SH(ND)| ZX|TRI% 7 S2H(%) SZ(ND)
HEZHEH A% 2 mtel 22,950 6.99 1,500 | HIH C|M A o Cfmiat 18,600 -7.00 -1,400
AMIE 86,500 6.79 5500 | =% I 1,860 -7.00 -140
HIEE (0] s 2 33,950 6.76 2,150 | & Hl 18,600 -7.00 -1,400
=Y 5|0 Ego|y HE 0O} 9,980 6.74 630 | QlELfM'E CIHZHE & 2l 8,780 6.99 -660
Bt EH & - 9l S0t 11,750 6.55 722 | Truong Thanh Construction In 8,650 6.99 650
Z ool 54 Egjojd HE 20,200 6.32 1,200 | QH AEHEREH0[E 28 6,390 6.99 -480
MO MAIHE| AHO THE 7,000 6.06 400 | Dat Phuong Group JSC 21,300 6.99 -1,600
EOHEE ZZHY AARE 15,700 5.72 850 | QICIAEZ|Y offt A FHE 21,300 6.99 -1,600
AfH[H A 14,000 5.26 700 | Tien Son Thanh Hoa JSC 5,860 6.98 -440
N 5,650 521 280 | G MRl & 9,860 6.98 740
CClo|M & AEZ|X| HIE{Z 30,900 4.75 1,400 | Hai Phat Investment JSC 20,000 6.98 -1,500
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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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