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Anthony.Lau@yuanta.com
H9: Yuanta Research (8+3)

I}O|=2A} (8299 TT)

Taiwan: Memory

BUY (Unchanged)

NT$506.0

Previous Target

NT$470.0

12M Target |

Upside/(downside)
32.3%

Close Price
(2023/05/05)

NT$382.5

52w share price hlghllow NT$425.0/248.0
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Us$ 2,463 mn
Us$ 22 mn

Financial outlook (NT$ mn)

Sales 62,557
Op. profit 9,084
Net profit 8,147
Adj. EPS (NTS) 42.40
FD. EPS (NT$) 40.09
Growth (% YoY)

Sales 29.0
Op. profit 133.6
Adj. EPS -6.3
GM (%) 30.6
OPM (%) 14.5
P/E (X) 9.0
P/B (X) 2.0
ROE (%) 225
Cash Div. yield 6.0
DPS (NT$) 23.0

60,256
6,844
5,401
28.11
25.97

3.7
247
-33.7
28.8
1.4
136
2.0
14.4
6.1
233

£ NZE RUE U E=/E3

57.1%
32.9%
16.7%
NT$201.73
1.9x
27.6%

High

50,653 65,629

5,160 8,547
4,042 7,499
21.04 39.03
19.43  36.05
-15.9 29.6
-24.6 65.6
-25.2 85.5
31.5 31.8
10.2 13.0
18.2 9.8
1.9 1T
10.6 18.1
4.0 29
15.2 11.2

F7ItiSH T2 =5, 71X HY 2o}

1Q23 dAlo]9] AMAMA 64% 4A+3], Hosin Global Electronics 2 ¥
Ql&A 1Q23 FYoldol 70% BF vIA: 1Q23 UYL FAVAR +
BAE 178%/64% 33, 1) AoIG/4H4-E¢ 2E wiEo] 242 A&7
H 31%/9% S7F30aL, AA| wiEo] A FHAE 8% A3IFh 2) NRE
AB|AQL A7 S0 R wjEFo|dES AET|HH] 3.7%p
3713t 31.8%% 7155 JAYAIR FRAE 22 25.8%/27.2% 333t
I3 A3]A} Hosin Global Electronics 9] FHLAEANTS6.79) Q4]
o2 1Q23 «0|YZ FA/AE FEAE 14%/45% St AL, EPS &
NT$1.26F 7|53 tHHosin YA2J&A A9 A] NT$4.05).

1H23 wj& vf -]UJ— Ui Ao R oA AQ] o]al Z71 APAL 1§
o] FYE/PC ODM TASC] A3 40| oju] AAG
1, o]E°0] FE& At ALeR B Q. Iy FE9 we 71 7

£,

BTELE, 1450] HF59 NAND 7?7:‘01 woll HA 3E=A oIst
ol FE5HL gl A0® WAtk FAF WE2 1H23 AX¥E 5HE A
07 oAtE=d o] 2Q23 PTI & FRAHA AHu7ksE0| 371808
ZAaoHA] oot SARE w2 A 20| BHSS BoFy, SA A
o] YHAUYE BojF7] fiolt.

r°l'

SAH= 20199 3lEtAto]E B9 AMD/Xbox ZEAEC] tdk R&D
TXFg S, A AF(AHEE, Aoy, AEEH) wWiE HFo]
1Q19 38%°14 1Q23 59%=& F7Hich 1ukd AFEZ AHA AE o
v QFgARl W& 9 o] FEcH, ol 20214¢ o|F wiEZFoldE0]
MgHo g 25% oldg 7IEthe AMAAME & & IthA A7}
EA/3 A9). 2Q23 UH*% ZAE71dH] 5% F7FE NT$1069e2 A
FEAN miEFo|dES AE7IHH 3%p A4 28.8%% oFH
R&D H|E0] NT$20%= osl—}tﬂﬁ olojo] HE|hH] 27% AT
NT$6.19Z 7|53t1, YFolAES 5.8%, EPS+= NT$2.83% AoZ A
SE.

/| S5 BIMAME] HX| 02| AET} ot KRS ot=0iZ WS Rof=LICH
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stEAtolE 7|17 BA7L AR ARg g A% A, 494 BUY /AL
ol stEAolF B w2 ALE FASHY, SFUA thHl =2 R&D H|
22 AT SA] ATS FAHRoE Bt FALY] Aukd ARAte st A
Ad 1Q23 FEHR/BAu o] 180%/28%°] EXFT, FAMY BE
+IC AHY Rdo] £ Aty 97| fiolch. A FAH= PCle
4/5 A%, A, FAE A EZ] FEst Qo] A H5-& ddivt
7l gt wupd ARQJe] 24 ofnt gstel Al Z2AEQ] 7|0 S
g 20249 ol FHAE 15% AF AT NAND A a7
2H23-2024¢°] 7AAE Aolgke AYE AR AW BEEFTL
NT$506% 2H23~1H24F EPS NT$33.2(vs 7| NT$31.3)] target P/E
158712 §A)S A48 Aolu, 2023~2024¢ H#9 2.3u[ch FEA1
Z BUY & #A3H.
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» Yuanta Securities Investment Consulting (LH2H X2

O —
= Ft =2EFL YTD A715Y 5 FHY 0%
A =9 =3t EXIlA . " =HY N
i . WD) (WD) (%) (TWDmn) 82 og ()
HEHXt 2308 TW BUY 305.50  345.00 6.6 793,549 23/2/8 3.2
* NEEISEN 2337 TW BUY 32.50 42.00 231 60,314 23/4/11 -75
* Z2HSL|F 3443 TW BUY 1125.00 1380.00 8.5 150,763  23/4/11 5.1
* HIZ™| 1504 TW BUY 48.70 52.00 76.8 104,159  23/4/11 9.7
* M3 Technology 6799 TW BUY 156.50 193.00  68.1 6,450 23/4/11 3.3
* 2I0|E2 XAt 2301 TW BUY 76.90 89.00 20.5 181,645  23/4/11 4.2
* TSMT 6278 TW BUY 97.40 125.00 9.4 28,480  23/4/11 -4.0
* Allied Supreme Corp 4770 TW BUY 283.50 409.00 -11.7 22,407  23/4/11 -3.6
* ZEAH|F 1795 TW BUY 287.00 340.00 16.7 75,364  23/4/11 8.1
1) Y7t 2023.04.11
* ARMBOI Tt 30t SHEVF O] Hai 4 9

*RWRETE 20 BIPIE 2AA (20%) B MQ. (E, AZEE SHAl 8 R0 7ts)

Xt2: Bloomberg, Yuanta Investment Consulting (CHZH

Yuanta Research
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» Yuanta Securities Investment Consulting (LH2H X2

£35A / 225A 243S

Ooo o=
b F3EF YTD AN7IEH fa0] =Y 0|2
Al =20 =23C Exjo|A T T XY
=7 At S5 S5 Kiel (RMB) (RMB) (%) (RMBmn) S5 2oz ()
o8y 600919 SH NOT 7.86 - 78 116,090 22/9/14 45
SRR RATED : : : :
*x | AuEe 0022305z NOT 63.86 - 945 148352 23/4/11 6.7
tEE RATED : : ' :
22 A DA 00251857 NOT 4313 -|  -251 25,121 | 23/4/11| -10.2
= RATED : : ' :
Eps 601689 SH NOT 49.92 - -8 55014 23/3/9  -13.4
REa= RATED : : ' :
Zsjurc | 0021295z NOT 40.93 - 87 132359 23/1/12 1.1
SEL RATED : : g :
7l BEZI} YTD A7} xxjo oY 0|F
NERE L F2ac ExoA T ™ S
=7t | H s (HKD)  (HKD) ) (HKDmn) 82 Loig )
NONGFU SPRING | 09633 HK | BUY 4275 55.00 31| 480786 22/6/8 15
LI AUTO-W 02015 HK | BUY 9670 160.00 259 100856  23/2/8 3.7
XPENG-W 09868 HK | BUY 4140 45.00 8.0 71,477 22/11/3 58.9
BRI} 00175 HK | BUY 981 1530  -139 98,659 22/11/3 7.8
yroo 02319 HK = BUY 3360 41.00 51| 132875 23/2/8| -113
* EMOEsgA 00881 HK = BUY 3400 5000 -153 81662 23/4/11  -10.6
b =2EZ} YTD A7HE e o
| N7 =Yy z23c | X = = A=Y
=7t | s i (VND) (VND) (%) (VND mn) = 2UE (%)
HELI IS VCIVN | BUY | 32750.00  47656.00 409 | 14.262.622  22/12/6 348
OtAOrS 3 ACBVN = BUY | 24950.00 27958.00 13.9 | 84.267,006 23/1/12 18
PC1T2 PCIVN = BUY | 28450.00 50728.00 408 76938189 23/1/12 17.3
H| E Lt
HLolzoi| PNJVN = BUY  75900.00 101700.00  -15.0 248951718  23/3/9 5.0
PV 72 POWVN | BUY | 13300.00 16724.00 249 31146892.3  23/3/9 2.3
* SSIZH SSIVN | BUY  22300.00 26092.00 26.0 | 33430792.3  23/4/11 13
1) YWY 2023.04.11
Waics S50l w2 271 2R el AT 4 98
*»* ZM7IZE1E 20 BIPIE 2AA (- 20%) -’é—% 4120 (B, ASAE SHA HE Q0| 7ks)
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HEHHX} (2308 TW)

» Yuanta Securities Investment Consulting (CHZH) X2

» 4Q22 EPS= ME7|CHH| 29% LAt NT$3.06 2 ZMMAES 16%

HORFE7IEAZ IHEF0|2E0] ME7I0HH| 2.3%p 47| HE.

Extol BUY
F7} (TWD) 305.50 > EV, AHEE, WY XS, SHA A0l ZE HFME 20|D US. W, ASRE AYS
SEZ7}L (TWD) 345.00 AP 2 A2 AME =Y.
A7k&® (TWD mn) TR > 015Z008 FHA| S18 ZHO| Mt 202313/20244 O] FHS 8%/8% e ZH3
23Y 23/2/8 SHERT} NT$3455 2023/2024F EPS NT$14.929] 231247 |E SX]).
FHY 013 498 (%) 3.2
> 7| HOEHO| X4/ AKI2, DRAM/NANDO| I3 NOR 71 5f2t Z2 H3tH, 2H238Ef
LIA TW
01342 (2337 ) 497} At B1=E A2 HIAEID Foo MBS 0|0 Sit
Extel BUY -

- > 2021-2027'3 AR auto NOR AMO| 12% Z7K HO= OAMET SAp} 4Uzt U=
= (T ' DA HHFSS 2O 1Y, 2023/2024 auto NOR HHES 2t2t HACHH| 11%/29% B7tat
2RI} (TWD) 42.00 Fat,

AI7tE% (TWD mn) 60,314 =110 = o = =10

rro 2a/a11 > SXiolzt BUY, SHFJL NT$462 HAL 1) X7 NOR 7I2ZH0| 2H230| B o=
Tes OIAEIT, 2) auto NOR2| &7| HYO| SHE0[RHs HOIA 2023/20241 Oy B ZPwXAlo|
RHY 013 498 (%) -7.5 1560 310 SERT} AME.

> Z= 1AL o 20| Oj= H2HAIEY S S0 ZefE AL FIk2 Mg,
EXtolA BUY
=X | HO O MLEQL St A = 520| AF AL
1 (WD) T > ZW7IHOR AlS] MBEOF STl ASIC 47 R 55 43 OIAE.
227} (TWD) 1380.00 > 2023 EPS FURIS 7% 53kotLt 2024 EPS MURI= 2% Atst A Al IREEZ T35
ATHES (TWD mi) 150,763 HMCPTO| EI01 AR 437t GIAE0) T2t SEZIIS NT$1,3802 AH8H2024 O EPSQ)
23y 23/4/11 358H).
FHY 0% 25 (%) 5.1
> HIEAIRRe X4Mel IES BE WYL 01F MR/ kA Mol mI|s 520 Y
E-"iﬁjl (1 504 TW) [ESINCS] I U8 ZH L 0= MR/t | |5 o of
2023/20244 O1E FACH| 212t 12.8%/14.3% 37t HY.
EXtolA BUY
o > EAZE 20| YojLts JR0| SAP A MIFAL 71&T DAIo| BAS EEskn U
Z7t (TWD) 2023/2024E  AOIE oYX B2 0152 zZt  MUAH]  39%/37% @ S7tst
2EZ7+ (TWD) 52.00
NT$14021/NT$1922102 OfjAt=!
A7t5% (TWD mn) 104,159
FHY 23/4/11 > A= dEFE #Roly Uty MoE £X1old BUYSE HMAIGHH, SHF7E NT$52= SOTPE
f=i=do PNESNEN: = k=) 0,
o . RI0] ME. HSOIL 43%.

v

M3 Technology (6799 TW)

EXtol BUY
27} (TWD) 156.50
2E7+ (TWD) 193.00
AN7tEY (TWD mn) 6,450
HY 23/4/11
FHY 0% 295 (%) 33

TH23F OHE2 7| UME 200 MACH| 26% ot{otlt, 2H23RE S7tMI7t XP7HE MY,

v

SAl2| DA SUAO| MHIAS NBols 0IF UEYER WA SIYH0Y| theo| )
| X2 Bo| £ 2B ZIYNE HE Jisue M,

> WiFi ABZEO| T2 5] K4S Q10 X202 BUYR SA st 248 Al 2857}

NT$195= 2023~1Q24 Ofl& EPS NT$8.1401 24HIE X8,

OiE MY oryx

(o2}
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» Yuanta Securities Investment Consulting (CHZH) X2

E'I.OIESIJII' (2301 TW) > AMHE MY B2 Mg &7

] b2l ASP 4501 B0 20233 At U S2ALE B2 K52 M
Exjo|A BUY CiH| 16% S7t Ofl4.
Z7t (TWD) 76.90 > SFA HIX| HEI ADAS SE0| F0| 20239 HYBE HE2 HEAUH| 22% B7t 04,
SHZ} (TWD) 89.00 MRIHO| & HISHOILXI0) IQ0] TF EEFHZ2|(photo coupler) 2 7t HYY.
AIZEEA (WO mn) (s > HY0| YD wE SO 0|40 ATHS JISsiRiM 2200 oM. SEFIK=
HY 23/4/11 2023/20243 OfAF EPS TR0 14H XS,
23X 013 428 (%) 42

TSMT (6278 TW) > 0] D29 FFEPI DL LED M 202 4022 Y0Io0] 7|LIXIS 23% 42lzt. ofof w2t

4Q22 EZ0(220| 13.5%= 7|26 DAL ZHRIZ 1.4 %p A5[E

EXto BUY
g 97.40 > 20234 0|9 FHRIE 2% AFeF & Iig D|LILED IZBALS| £ ALt £ JIZHALS| SHK|
M) ‘ TEQH £7t F0| L DA} J1SE S7t2 A} 0150| JHNE Z{02 el
SHZI} (TWD) 125.00
APIES (TWD ) 28.480 > S ATIHOR W2 WRU0LN H2HED UCH(P/E 8.2 vs ZHIH 9.5H) HIZHASO|
e 23/4/11 5.7%%. EXfOlHS BUYR Alaletn, SEX7IZ 2023F EPS NT$11.862] 10.58421 NT$1252
=13

FHY 0|7 245 (%) 4.0 T

Allied Supreme Corp (4770 TW) > YR HE OO  MEZ0[Q180| MMl 468%=  7|251RA4Q22  EPSI}
Extol BUY NT$6.400 2 (FI=27|hH| +8%,/ K ACHH|+56%) TAL FHX|/ZAMMAZ 22+ 14%/12% &5
=7} (TWD) 283.50 P> 1023 OHE2 NT$16.71902 FHLU(HE7(|CHH| +2%/HAHH| +21% YoY), IHES0|E2
2857} (TWD) 409.00 AH| B0 SIQU0] 46.3%2H= £ £FS QXI5 HOR HY.
A7E5% (TWD mn) 22,407 > 20231 EPS FHXIS 2% AlS ZE5H NT$25.482 AIASILE 20241 EPSE 3% 58t Z&3t
FHY 23/4/11 NT$27.192 FIAIE. SHZE7} NT$409 2023F EPSS| 168171 1744).
ZHY 015 $15 (%) -3.6

EE-I&I-“OﬂF (1 795 TW) > OioF HAHECEE U1E B7I2 4022 01E0| FERIE 10% &3E. 1023 HES0|UES ALY

e BUY REH Y HACOHE 0E 5712 BE7|H| 14%p S71E.
=7} (TWD) 287.00 > MACHH| 0= L MRe et 712 4% 22 0]= AR X224 IES0(/UE0] 90% 040
SEZ7}H (TWD) 340.00 A2 Ae2 H0|n, 2023~2025' EPS 7|0i== ZIZINT$11/NT$16/NT$202 FFE.
A7HEY (TWD mn) 75,364 > oI5t DACORE Joiof M2t 2023/2024F EPSE 2%/2% ABt XAEE.  EHZINE
=3y 23/4/11 2023~2024F EPS 0| 20801 NT$34022 Atst ZX3
ZHY 0|5 $AUAS (%) 8.1
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X228 (600919 SH)
Exto)71 NOT RATED
=7t (RMB) 7.86
SEF7 (RMB) -
Al7tE% (RMB mn) 116,090
FHY 22/9/14
FHY 01F +E (%) 45

> OFEM0I X Ths® o 20228 SA OHE2  ddiHl 10.7% BRI,

=2
R|BiFFAE201Q1 20.5% S7tkE. &019 S7H20] 73 2% 25%E VIS8

=]

> 2BEE KoY XY Y 2 0% SN SAES N ZHS HIYOR AYS HEE & Q0]
ATHMHIA PR AHIKIZSNN ZHO| U, ChE0l M| 1457% Bl S XS
SEME Holn 8.

> RAZATE AR T 20221 £7I01CH RARAEE0] HIRHOH, NPLHIZO| 1.4%0A 0.94%2

7F Yo U UESEE MEHIE2 ME7I0H| 54.35% S7tet 362.07%E 7I=¢. .

4HIHE (002230 S2)

Exto|A NOT RATED
27t (RMB) 63.86
SHZJt (RMB) -
A7kE% (RMB mn) 148,352
FHA 23/4/11
MY 0% 2AUE (%) 6.7

> SAE 29 SEUM BE HE 7YY, F2L-192 Qlof XARE AH4+27t 4022 RMB30

% 0|2z 2023H ARI0] 7% oz MYUE. 2023 0§ RBM255(HAH| 33% S7),

K|HiFTFAE20(2 RMB14(HEAMH] 150% S7h0| MYd. SA2 Open Platform0] 1,

oz, ARY, AOIEAIE| 200N Z2 ZRE 3. USKS+USEOIM HIZEZY GBC
4

AN MERX 292 S5t BN OB St

a1

9 |
Mot = ALE S B AROIM ASIS. 2BAIS+EY SR0S AN o HOIE
+E SHOZ B3 U 307 4 RAUM SA HZ0| BE6| SIS, 52 6 SAE YNAS
U OZAAOINOIMG LT FMAS HE AIGCAl MY ZHIX) U2 HIEOR AIGCE
SAIE OFHOID, SAIS I WROOLIOR EXXISO| Kt Hi42 2 HS0IHS B & US
3o FaE,

A (002518 S2) > CHER| GIOIEIMIE] 7]@i0] SAKS H2 FAR OILX] X% BRIl 5.

Exteld NOT RATED
Z7t (RMB) 43.13
SEF7 (RMB) -
A7k (RMB mn) 25,121
> 23/4/11
FHY 017 +YE (%) =10.2

v

=9/ 0004, D=2l E21UX|, RE2| QIHIR08 SSUA F o] ZILsr e zore o,
OIHR] XE AlA™ S512H0| 2023 HELHH| 500% &7+t 3 GWh 0l oS
NY B2 o452 HlW | I3 A0 71H510] SAt
20| AR, FAHE =

WZO|0[40] 7| Si=foto] FEY sty HEE.

oy
(=}
oz
[0
~
I
g‘!

EfHE (601689 SH)

Exto| NOT RATED
=7t (RMB) 49.92
SHZJt (RMB) -
A5 (RMB mn) 55,014
FHY 23/3/9
MY 0% 2AUS (%) -13.4

> SA= Tier 05 T s XEHeER LEAF Wi HE2t S 0= 7R
SHMOIZZREH 237t OlgE. SME XSA 254U W 0| 2. HIIH2=2 SAPt
2H2301 207§ Ol&Ql At ZRMEQ| QM OEMAR MFEHUCk= HOIM, 7tSE0| A%
S7t6i0 w29 ZX WS FF0| M2t 0|4S0| MEIICH| BIME RS A=z OiYE.
o, HE2Pt M2R NiEs SAlll g% ddE HE2 HAZ Y RESSEHE
STYNZ WEH T ACZ GiidE T, HE2tel 2R EARH & X 2X SIYN=Z2
TRO] AIRE MY BRIIHCZ SAY Tier 0.5 TH0| XSX AEIERQS IZYIM E
OFSOX| 2 QT HolM Eis2tel S8Y SY(E7IA 2y 2R) o £35S Y0 SAtel ASP7t
A& S Aoz HYE.

(o]

FattteH| (002129 S7)

EXto|A NOT RATED
Z7t (RMB) 40.93
=EZJt (RMB) -
A7t5% (RMB mn) 132,359
MY 23/1/12
MY 0|F +OUE (%) -13.4

>

>
u

2
AE|E foim Ao wapt HS. = o=z
HOPH RXIEL, JISEE B SHELD 0 Hom 7t LA ZAE A st
= 710 #H2 £E2 sl2fstl U0f I0|H PEE0| O[T SH =2 SANS YHE
2 H2l2 o SHONM S S3YA | Dk M2l7t ME, TEsE
= ot 0 =2 Yol EXS s 4 US AY. Fot M2E E8, JIsX
Iy, MM e84 Y It (crucible) EEE 2 g =2
©
=

=
LYY TH540| £S. B SA BROI0IMO| HTIHOR WOt F2F Wajt US.

> 2 on n
2
0

SN
M ojo M
0

=

H-|

i
N
o

X 0f0
o
0z
i)

o

A

=l

oo

ob

AN

=

HT

o
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Nongfu Spring (09633 HK)

SXoz
27} (HKD)
ZEZ7} (HKD)
AZkE% (HKDmn)

BUY
42.75
55.00

480,786
22/6/8
15

> AZEH OiE HEHl 10% XP f S71oiH SAR 7I0|HAS Halohl ZHAR! 0/g2H
2 F/IES VISR O et H=(PET) S80| R25H ™= Sl s SFR
Ao,

> SAt9| 2023/2024'F HIZH|S| A7 |E(non-IFRS) 20| MAH| 242 17%/13% S7} Ofl4.

Extel

27 (HKD)
SHZF7} (HKD)
A7t5% (HKDmn)

FHY 01F +E (%)

96.70
160.00
199,856
23/2/8
-3.7

A%Fe FR0| RMB30-502 717iiel SUV AIRO| 2023 140~1500iT) 7R A
ACE MYUSTI UCH, AY HRES 20223 9.5%00A 2023H 20%= F i EH5HCH=
SHE M9 28~3081He) XY Ol SHAIS AAIE.

> 25 WofR BV, MESA T4, 70| ZRZ 20233 A HSOZ ojn| 9l 0joj2 V|Sd

HQl SN F7H= 2023/2024F P/ESl 21.181/11.6HIZ F0{0|M0]

XPENG-W (09868 HK)

XA

Z7t (HKD)
SEZI} (HKD)
A7HEY (HKDmn)

BUY
41.40
45.00

71,477
22/11/3
58.9

> 4Q22 A YA 00 GORUY AR SAV} DES U2 HOR 2,

>

> P7i, G6 EAPt LIRE 7i2dl YT HIZEZ <Xt 2023E P/SQ 142t R2

LROI0|ME BE I £F JS0H0| 01 THE.

7

Ze|XtS X} (00175 HK)

e BUY > LHGI7|ZERIOIA MOIARIRKNEV)2S HEH2 Ofzie UOIKPH 729 ZN|, ME ZH, Z8st
T RHe, 20224~20251 EPSQ| (T 35% S7I2 SAPL RIS HE 2OZ =Y.
=7} (HKD) 9.81
=R} (HKD) 15.30 > 3% HES0/95S FMIEE QIS ZASITHEO| ZH, MEUA JiM, ASP 45, 7ISE St

N = Lo~ [E] o| ojm % MXIS PEHS Of SR =710l o
ATHES (HKDmN) . 5) 2022 2325; Ezs_l _rizam NAS DS W S F7191 2023/2024F P/EQ|

5] Hi= 0O X 271 I
2z A 12.7H1/8.9t= DHRIFO2tD THEHE,
FHY 0% $AS (%) 7.8
LLOO

YR (02319 HK)

EXto|A BUY o i
> 710[HA FYUR| St JLt X 79 TP P/E BEEAIE 1 0|22 HR0|0|MS BHAXK|
27} (HKD) 33.60 oro
[E=p

=2HXI} (HKD) 41.00

— g ZHAARAQ|Q] MUECHH| 242 16% =7+ Aaf
AP (HKDmn) 132.875 > 2023/2024E A0\ MAH| 242t 16% S7t XY,
FHY 23/2/8
FHY 0|F $AE (%) -11.3

©
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OAIOF FHSES

SM1EEYA (00881 HK)

e BUY > SAtO] 20224 A OfMl= SACIROE F26| MFE. 202340 HEE U ¢S, 2 1Rt
SR MHIA 2F B8, 72 U B2Y RO U0 SAKS 20233 AMMED M A0 CHY
77} (HKD) 34.00 ot

o
2HZI} (HKD) 50.00

SR =7H= [E] AZO ~ = M = O 9
A& (HKDmn) o > ;IH:7}: 2023/2054_ P/E 9.5H|1/7.9|ﬂ£| T;:%, 202'; iiz5moql EPSE Qimz 21.9%
e e 271511 2023~20258 ROEE 16.9~17.6%2 MYT0| HH2{Z0l 4%,
FHY 0% 49E (%) -10.6
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PVH& (POW VN)

ExfolA BUY
%7t (VND) 13300.00
2527} (VND) 16724.00
A7HE% (VND mn) 31,146,892
=HY 23/3/9
XY 0|F AU (%) 2.3
FraFdal (PNJ VN)
XA BUY
%7t (VND) 75900.00
SHZ7} (VND) 101700.00
A71E (VND mn) 24,895,172

FHY 23/3/9
2HY 01F 28 (%) 5.0

PC112& (PC1 VN)

Extol BUY
Z7} (VND) 28450.00
2HZJ} (VND) 50728.00
AI7kE% (VND mn) 7,693,819

=Y 23/1/12

-5.0
OtA|OF28 (ACB VN)
£xjol BUY
%7} (VND) 24960.00
SEZ7t (UND) 27958.00
A7t (VND mn) 84,267,006
FHY 23/1/12
2HY 012 4948 (%) 18
HIEHIHIESH (VCIVN)

£xjol BUY
7t (VND) 32750.00
SHZIH (VND) 47656.00
Al7E5 (VND mn) 14,262,622
FHY 22/12/6
2HY 01F 4948 (%) 348

HHLHM(SA S)7t

g AngQ| AErstUM

2.

o
=}
&~ 2F M.

20234 WLk WL Ea 7|8t
=7 Z04A: 0|23 2023 3& Vun
295 970l 372 3 2 3 FUof et
SAKS HES U A0 B2 B E.

20239 OiE TECHH| 16% S7H A2 of

U 20k 2 £20| X ¥,

o T

2 MUH| 20% Z7h OflA. A

> I0REISl JRIOHX| MAOZ XI&EXQ HESE HE

HIEHOl EAEY =Zde o6l 22 HY $1502S RXGRACLT  LES 0t
ESGTIIHQl SAF 5l HY.
HEHS B7HE40 TE 237t olydE. 3022 Higg Qdeddol 2=1 &M 4022
Moo= g9 7hsd0] AS.

20233 ROEZ} 24%2 Ol A=l =(Y7|
W200]8 Z2|0jYgo| FAHSHt 28

=]

Al 2 FA7|Y B2 o

=

BT 18%) 12 YYo= AF00|H0] HZ

P/B B &¢I 1.08H0] 724

A, SR AAZK SUZ

HEH 1 1B

AL THH| HE72H9t 2[HY HISO| X2 29

. ROEO| #=.

Hgs0) 02 Hold FY5AS %

=0|2
T M

7| HERRY

H

Ao
ol
[l
=
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OIAIOF FHES - HIES

SSIZ# (SSI'VN)

Fael BUY > i XA AhEHMOY Blole tha

27} (VND) 22300.00 R

=HXJ} (VND) 26092.00 o= e e

A7HE (VND mn) 33,430,792 > AE HRE JIE TIHEXK E272X0 JAHAME 33
=HY 23/4/11

2HY 0% +2/8 (%) -13
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et/ 5=/ 38/ HIES ANZ XIE

2023-05-09

DSAl =
221230 230502 230503 230504 230505 230508
THHR| & 14,137.69 15,636.48 15,553.41 15,609.03 15,626.07 15,699.57
S=HE 52.7 57.3 -83.1 55.6 17.0 735
SYE 0.4% 0.4% -0.5% 0.4% 0.1% 0.5%
N7+EA 44,071 48,890 48,652 48,828 48,875 49,105
0|5E# 14,201.9 15,4745 15,511.0 15,557.9 15,600.8 15,624.9
14,464.9 15,736.8 15,722.0 15,709.0 15,699.8 15,692.9
oA 1005 99.0 9.7 99.7 99.8 995
1023 100.6 101.1 100.6 1005 100.0
SR 0 50 50 60 70 80
ez 1,766 3,032 2,539 2,484 2,317 2,855
Hejth = 129 218 191 190 172 204

CHIESAl(GreTai) K|

221230 230502 230503 230504 230505 230508
GTSM X4 180.34 212.39 211.30 212.42 213.05 213.06
SHE 0.2 3.1 11 11 0.6 0.0
SHE -0.1% 1.5% -0.5% 0.5% 0.3% 0.0%
N7+EA 4,414 5,241 5,214 5,242 5,259 5,259
0587 181.4 2075 208.8 210.3 211.7 2124
185.4 2125 2124 2124 2125 2125
o4z 59 100.6 97.7 9838 99.0 99.4 99.7
209 102.8 100.0 1005 100.0 99.7 99.7
AL (%, 10) 80 60 60 60 70 70
ez (o F) 458 877 754 834 871 739
A= (WTF CHEE T) 40 73 63 70 72 64
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et/ 5=/ 38/ HIES ANZ XIE

E35A F2R |2
221230 230502 230503 230504 230505 230508
SR & 19,781.41 19,933.81 19,699.16 19,948.73 20,049.31 20,297.03
HE 40.3 39.2 -234.7 2496 100.6 2477
SYE 0.2% 0.2% -1.2% 1.3% 0.5% 1.2%
NIHEH (Y 832 22,083 22,388 22,109 22,351 22,515 22,736
0|5E# 52 19,738.8 19,808.8 19,825.0 19,863.3 19,905.1 19,985.6
204 19,419.6 20,229.0 20,1985 20,1759 20,157.9 20,159.1
oA 54 9.8 99.4 100.6 99.6 9.3 985
204 9.2 1015 1025 101.1 100.5 99.3
ENEE (%, 10%) 80 50 50 60 60 70
ez (e F) 1,748 1,459 1,461 3,206 3321 4,288
Hejth = (MY 52E2) 43 33 31 50 43 52
HAHBAl F2RIE
221230 230427 230428 230504 230505 230508
Y| R ¢ 3,089.26 3,285.88 3,323.28 3,350.46 3,334.50 3,395.00
SHE 15.6 21.8 374 272 -16.0 60.5
SHE 0.5% 0.7% 1.1% 0.8% -0.5% 1.8%
NIHEH (CER) 44,168 48,078 48,648 49,051 48,819 49,706
o|zEd 5 3,082.3 3,278.3 3,282.7 3,297.7 3,311.6 3,337.8
204 31329 33152 33183 33222 3,324.1 3,328.2
04z 54 9.8 9.8 9.8 98.4 993 983
204 1014 100.9 9.8 99.2 99.7 98.0
BN (%, 10) 50 40 40 40 30 40
ey (o F) 20,692 33,099 39,101 47,283 42,191 52,016
A= (A 2(eh 235 442 490 529 472 540
NEED (& 219 763 797 791 796 794 794
MESA| F2R|E
221230 230427 230428 230504 230505 230508
MEEER ¢ 1,975.61 2,027.47 2,056.04 2,054.40 2,037.86 2,046.92
S5 72 24 28.6 -16 -16.5 9.1
SYE 0.4% 0.1% 1.4% 0.1% -0.8% 0.4%
ANIHEN (CEEL) 32,417 33,445 33,915 33,889 33,616 33,762
0|3E 5 1,9775 2,0365 2,0345 2,035.5 2,040.2 2,0445
20¥ 2,017.1 2,110.7 2,108.1 2,1045 2,099.0 2,094.4
04z 54 100.1 1004 99.0 99.1 100.1 99.9
20¥ 102.1 104.1 1025 102.4 103.0 1023
ENEE] (%, 10) 70 40 40 30 30 40
Hehg (B F) 32,254 41,384 45,236 48,063 44,012 43711
Heith = (e 2I9h 354 574 598 617 566 567
MBI (A 2eh 682 727 723 729 727 727
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et/ 5=/ 38/ HIES ANZ XIE

ol.0IBA| FX|E

221230 230427 230428 230504 230505 230508

SHO| X[ 4= 205.31 205.86 207.48 208.15 207.80 210.92
S=HE 1.2 0.0 16 0.7 0.4 31
SHE -0.6% 0.0% 0.8% 0.3% -0.2% 1.5%
NIHEN CEES) 240,769 241,557 242,783 243,686 243,698 246,667
o|zEd 5 203.9 206.0 206.1 206.4 207.0 208.0
20 209.7 208.8 208.8 2086 2085 2084

oA 5% 9.3 100.1 9.3 99.2 99.6 98.6
209 102.1 101.4 100.6 100.2 1003 9838

EREE (%, 10Y) 60 50 60 70 60 70
REE; (T F) 43 71 75 88 74 114
Hejth = A 3) 472 947 1,061 1,253 973 1,398

SAUSA F2X[E

221230 230427 230428 230504 230505 230508

SRR $ 1,007.09 1,039.63 1,049.12 1,040.61 1,040.31 1,053.44
S35 2.2 1.2 95 -85 -0.3 13.1
SE -0.2% -0.1% 0.9% -0.8% 0.0% 1.3%
NIHEH HY 3) 4,017,295 4,147,803 4,185,665 4,151,733 4,150,547 4,202,970
o|zEd 59 1,004.4 1,039.9 1,041.2 1,041.0 1,042.1 1,044.6
20 1,033.4 1,058.6 1,057.8 1,055.9 1,054.0 1,052.6

04T 59 9.7 100.0 99.2 100.0 100.2 99.2
209 102.6 1018 100.8 1015 101.3 99.9

BN (%, 10) 70 40 50 40 30 40
e (T F) 326 456 565 559 433 6,874
A= CERS) 5,582 7,582 9,237 9,174 6,874 9,216
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et/ 5=/ 38/ HIES ANZ XIE

HERSA M5/of 325

e sz
THER|S M SEH (%) SE(TWD) | 7HHRIS 7H SEH(%) SEH(TWD)
Fortune Electric Co Ltd 109.0 9.99 9.9 | Super Dragon Technology Co L 26.9 -8.97 2.7
ENE Technology Inc 40.8 9.97 3.7 | Nien Hsing Textile Co Ltd 211 -8.66 2.0
METAAGE CORP 619 9.95 56| Xl XA AT 2 511.0 -6.75 -37.0
Aopen Inc 80.7 9.95 7.3 | ZEfO| MR} 76.0 -5.59 45
GUEFSP; 405 9.91 37| MR BXt 32 308 -4.79 -1.6
Efo&t 71¢] 328 9.90 30| 3 2|3t 417 -4.79 2.4
2| 2& 17| 184.0 9.85 16.5 | Century Iron & Steel Industr 109.0 -4.39 5.0
Leader Electronics Inc 284 9.23 24| 290 2 234 -4.10 -1.0
Central Reinsurance Co Ltd 20.4 9.12 17| Y% A% 48.8 -3.94 20
Fortune Information Systems 285 8.99 2.4 | Shiny Chemical Industrial Co 1230 -3.91 5.0
Dynamic Holding Co Ltd 280 8.74 23| xto|u M FHE mo|h4 12.8 -3.76 -05
CHERSAl(GreTal) M5/512 =25
ks sletx

GTSM X% 7t S2(%) SEH(TWD) | GTSM X% 7 S2(%) S2HTWD)
AIC Inc 198.0 10.00 18.0 | Kenmec Mechanical Engineerin 294 9.97 233
Tontek Design Technology Ltd 28.1 10.00 2.6 | Calitech Co Ltd 53.8 9.88 5.9
ENSURE GLOBAL Corp LTD 25.3 10.00 2.3 | ShineMore Technology Materia 5.9 -7.80 0.5
28 7Y 49.6 9.98 4.5 | ATrack Technology Inc 226 -1.76 -1.9
2| =17 77.3 9.96 7.0 [EfOlY 2t7| 46,5 -7.65 -38
PADAUK Technology Co Ltd 1105 9.95 10.0 | Jiin Yeeh Ding Enterprise Co 436 -7.53 -3.6
Advanced Control & Systems | 182.5 9.94 16.5 | Team Young Advanced Technolo 4.9 -1.37 0.4
Antec Inc 211 9.94 2.5 | TMP Steel Corp 313 -1.27 2.5
Sofiva Genomics Co Ltd 4.7 9.92 39|53 1| 204 -6.42 -1.4
Genetics Generation Advancem 48.8 991 4.4 | Bora Pharmaceuticals Co Ltd 780.0 6.25 52.0
Concord International Securi 17.8 991 1.6 | Crystalvue Medical Corp 93.3 5.76 5.7
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et/ 3=/ 38/ HIES ANZ XIE

BN A5/ FEF

Y45F e
S0 BRI 7 S3(%) SERMB) | Jot0IERRIS 7 SE(%) SE(RMB)
China National Electric Appa 28.9 19.99 4.8 | HCR Co Ltd 15.0 -13.18 2.3
JinGuan Electric Co Ltd 22.2 19.98 3.7 | Allgens Medical Technology C 251 -11.56 33
UNI-Trend Technology China C 48.7 12.13 53|y MEH dza|d 39 -0.95 04
QuantumCTek Co Ltd 164.8 12.07 17.8 | Fujian Forecam Optics Co Ltd 23.7 -9.80 2.6
Guangzhou LBP Medicine Scien 26.2 11.09 2.6 | Anhui Ronds Science & Techno 172 -8.47 -10.9
Shanghai Newtouch Software C 142 10.12 1.3 | Nanhua Futures Co Ltd 1.0 -1.75 0.9
rgoe 2 45 10.07 04| &3t M0l & OjCjof 18.7 -7.58 -15
Al E2tA 51 10.06 0.5 | Beijing Kawin Technology Sha 25.9 -6.88 -1.9
5328 (BOC) 45 10.05 0.4 | Suzhou Sonavox Electronics C 40.9 -6.47 2.8
sH2Y 76 10.04 07|3H =2 & 0¥ 58 -6.43 -0.4
M ZE IRt 7.7 10.04 07|53 EOIXIAYIE 516 -5.94 3.3
MABA M5/ FER

M5 St
HNUYERI 7 SEl(%) S=HRMB) | MEHYERIS 7 SEH(%) SH(RMB)
Sai Micro Electronics Inc 22.1 13,55 26 | MR MY " 39.3 -7.66 -33
443 Jlg 248 10.02 23|40y &4 Ho 105 -6.67 -0.8
Oto| S0l 63.9 10.01 58| Lee HA=EA 1F 3012 -6.49 -20.9
SIMRULRE 9.1 10.00 08| =331 511 -6.22 -3.4
L &3 319 9.9 29| ZA 8¢ 27| 24 -5.16 -0.1
Wuhan Raycus Fiber Laser Tec 285 9.46 25|58 a8dH 0.6 -4.76 0.0
SLE 19.4 754 14| ARKE 0] 2% 305 460 15
MBAl HCt A 342 6.94 2.2 | Mango Excellent Media Co Ltd 34.1 -4.43 -16
China Merchants Expressway N 9.9 6.68 06| %% WX U= WI|HH 333 -4.33 -15
B-Soft Co Ltd 9.2 6.39 0.6 | Shenzhen Mindray Bio-Medical 3011 -4.21 132
2 oY 144 6.12 08| Mg S0y HAFKH 211 -3.92 -09
F) MEEA ME/51E FaFE MENERS 71E
$32A /ol TR

s slaix
YRS 71 S S2UHKS) | RIS 71 S0 S2UHKS)
MRS 54 591 0.3 | Haidilao International Holdi 18.2 -4.82 -0.9
SEHYHR 131 5.83 07| TME= 26.1 -2.97 -0.8
£=32% (BOC) 34 459 02| HF0|9I2t 32 21 -2.38 0.1
5= sd2d 47 4.47 0.2 | China Resources Mixc Lifesty 40.1 -2.32 -1.0
H EZ o[ 55 398 0.2| 2ol (A0IHM ) & 13.6 -2.02 0.3
= M3l ¢ 278 3.93 1.1 | Country Garden Services Hold 11.9 -1.65 0.2
STUMRY 5.6 3.68 02|2d 54.9 -1.61 -0.9
Aol EXtR IE 8.0 3.38 03| &5 At 141 -1.40 -0.2
A0 FH 15 323 04| AHA AEEQAHE OF 532 -1.21 -0.6
AA JE 84.0 3.00 2.5 | Meituan 1342 -1.03 -14
24 28 416 2.85 12|38 45 (31) 56.6 -0.96 -0.5
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et/ 3=/ 38/ HIES ANZ XIE

SH0SAl 45/5Rt F55

s slaE
SHO|R|% 7 SEH(%) SEH(VND) | GHeO|X|% 7 SEH(%) SEHVND)
Thong Nhat JSC 68,200 10.00 6,200 | Cement Trading JSC 10,800 -10.00 -1,200
Bao Thu Industrial Developme 1,100 10.00 100 | Sagiang Import Export Corp 63,800 -9.89 -7,000
Van Lang Technology Developm 56,500 9.92 5,100 | CONSTREXIM No 8 Investment & 5,500 9.84 -600
Lam Thao Fertilizers&Chemica 10,000 9.89 900 | Central Petrovietnam Fertili 24,000 9.77 -2,600
Ben Thanh Water Supply JSC 31,400 9.79 2,800 | Halong Canned Food JSC 31,400 9.77 -3,400
Vegetexco Port JSC/The 25,900 9.75 2,300 | Gia Dinh Water Supply JSC 24,100 9.74 -2,600
BGI Group JSC 7,900 9.72 700 | 40 Investment and Constructi 24,200 9.70 -2,600
Thanh Dat Investment Develop 22,600 9.71 2,000 | Indochine Import Export Inve 6,600 -9.59 -700
Bao Viet Securities Co 21,500 9.69 1,900 | Transportation and Trading S 12,700 9.29 -1,300
Cantho Pesticides JSC 17,000 9.68 1,500 | Lilama 7 JSC 2,100 -8.70 -200
SCIE&C JSC 10,300 9.57 900 | Post & Telecommunication Equ 15,100 -8.48 -1,400
SRS MS/ol2 FrF
Y45F e
SRR 7 SE(%) SH(ND) | ZX|TRI% I S2H(%) S2HVND)
gl =~y R 10,750 6.97 700 | Binh Thuan Agriculture Servi 5,380 -5.61 -320
Ha Noi South Housing and Urb 15,500 6.90 1,000 | HE[2|Y-HEEF 31,000 491 -1,600
Viet Phat Import Export Trad 13,200 6.88 850 | At} AlE 40,600 447 -1,900
= EfRl 7t 4,660 6.88 300 | - Hf HE QIHAEHE OF 12,950 -4.43 -600
FIT Group JSC 4,990 6.85 320 | An Phat Bioplastics JSC 10,350 -3.72 -400
Y=g N 3,590 6.85 230 | £ o SIS 13,000 -3.70 -500
StoE 1§ 4,690 6.83 300 | Hai An Transport & Stevedori 39,500 -3.42 -1,400
Everland Group JSC 3,610 6.80 230 | IDICO QIZ2tAEHH CIEF 16,500 -3.23 550
Sunstar Investment JSC 3,000 6.76 190 | Hai Phong Hoang Ha Paper JSC 10,800 -3.14 -350
Nam Song Hau TradingInvestin 10,450 6.74 660 | Binh Dien Fertilizer JSC 17,250 -3.09 -550
e MY 12,150 6.58 750 | = 5|0 ¢ Ego|d M= O 8,890 -3.05 -280
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MESEA 57 SXIZ 76, RUESH
Tel: 1588-2600

Mg 2t FsMEUTE  (02540-0451  ZEMEZE  (02554-2000 FBMEEZE  (023460-2255  ZSMEEHE  (02595-0101  SBUEME  (02)525-8822
SEHUEHE  (023448-7744  FinanceHub 2 (02)567-3900  WPrestige 2 (02)552-8811  WHEPIBMEl  (02)563-7500

M% %J’:ul; ZEMEEAR  (23770-200 2BMEZE (075500 SEME2E  (0234-0012 2BMEISE  (02)934-3383 4 & (0222079100
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2 MEs RUAENHRYS=/SS/MIEH) SIMAIHE HA| Of22|AETL Aot IRE SH=0{2 Hest Rof=QLCh

2 A=2E FAMY FAE HRY SH2E NYE J0| OfLE, FAX SAHHH| HIt 2= J2HSE FH2E Add
HIXZYAUCL 2 X2s 28FAZMARL M2(g 2 siof BEL= Aget Y20 97514 TE0T ZO[K, FAe
SEFAEMADE 1 gEdolLt 2EYE 28 = YEUCL OEtY, 2 MRS Hileh AR FAQAZER2 52z
FRRE RRUO| HHEFLE HRISH0| O|ROIMOF oiH, A= = AIRS| LSO A5 Hald LA FXE? Znof Tt
oSt MRAT XA GhELCh Eoh 2 MEs M FAROIAD MSEHE X222 A9 32 g0 2 MeE FH2Z =
&g A8 HiEot= WA= H2ZE SXE0f AFHCH

RYUEHHRS=/ESMEH E = A=0 A€ 712 FMEZUL 2EA] AL O2Ho] HIZUAE FRE 2 U
=0, FARt= & AH=9 Yo H&gS 01 + U oS0l LdE + Ute HS UXSHOF EUEL FARE FAt
ZYA 3 MBS stHel 12 Y22 HZToHoF gL
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