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Jane.Jiang@yuanta.com
H9: Yuanta Research (8+3)

IHE0|C|O] (8454 TT)

Taiwan: E-commerce

BUY (Transfer coverage)

12M Target Upside/(downside)
NT$940.0 27.4%

Close Price

(2023/05/08)

NT$738.0

52w share price high/low: NT$948.0/435.0
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Al7pE Us$ 5,226 mn
370 LBy 72z Us$ 22 mn
QEZA| 20.5%
Q=2 X228 25.8%
OJAY/ZAL Ri2E 55.5%
+3d g EF7H2023F) NT$47.86
P/B (2023F) 15.3x
Hijf Hlg 56.8%
ESG S2 (Sustainalytics) Medium
Financial outlook (NT$ mn)

Sales 103,436 119,050 141,810 169,109
Op. profit 4,285 4,936 6,058 7,702
Net profit 3,435 3,973 4,859 6,175
Adj. EPS (NT$) 15.72 18.18 22.24 28.26
FD. EPS (NT$) 15.76 18.18 22.24 28.26
Growth (% YoY)

Sales 17.0 154 19.1 19.3
Op. profit 6.0 15.2 227 271
Adj. EPS -12.8 15.7 223 271
GM (%) 9.9 9.9 99 100
OPM (%) 4.1 4.2 43 46
PIE (X) 47.0 40.6 33.2 26.1
P/B (X) 16.4 15.4 13.7 1.9
ROE (%) 36.6 38.0 41.4 45.6
Cash Div. yield 20 22 27 3.5
DPS (NT$) 15.0 16.4 20.0 254
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offt7| AF A=lE A, 0]7{HA WHE FI7[Ho= F Hi
u]

e A o]F AH|AEY el Ao ©E ojmtE 1Q23 EPS A
AA 2 2% 8h3): 1Q23 wi&S AYoiH] 9.5% 37kt NT$251902 X
& 397H9] 20% o} BFE divl GAE B ol 7IAY w1, gt
& A7 o]AHA HFol FFA onkE u|H7] "otk 1Q23 HiRte
AA o]AHA wjEo] AAHH] 1.5% AFol| 13 W, FAR B2C wiE
< Z2 717 11.3% 37t AA A ] 22 A4EE 295t &
AHl B2C o|AMA 4R AFUATE fA] AUE £59 13.14%
£ 712303, B2C YFoldE2 JYad4 /MAoz Hdu] 10bp S
" 42%5 7153 oA NT$2319 QlXezE  gielo]oo]
NT$1,9939HS 7|23tk 1Q23 EPS & AWiH|7.6% 713t NT$4.07%
ZANLE 2% oFEIFich. B2 AHRL 50| sk, He|dwt
et AFOE oAHAR AHATL A& FRIEEA 2H23RE 930
3ke Ao= 7|tjstal Qlrt.

it ojAHA ARE F W A oF, olAHA HiE F71 & 7Id:
20229 oiere] 22l AdjuiE2 Addiul11% S71RE NT$4,929%=
71530 AA avfufEo] 11.5%] 33 S22 Bt v 221 A
FE&0] T H AFE ool a2 HAET. e 2] A&l
20239~20279 ¥ 16.8% AL AC= 7|HiEn, oo w2t vt
o] olAHA FFgo] Add¥| AL gHsie 20274 21.6%E 715
A0z 7itiEnt. SAE @A it ofAHA A 20%E AASHL Aot
FF digte] ojAHA HRE F7H 7 2 719E0l § AXE Ed
ER AP 818 Ao A AR-20] 30%Z(3A =1l ofAHA
oftE A&+ FdiE Aoz 7hd.
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7tE 3 2718 ER 584 o2 AL 54 Momo 7HE 3]€¥
Z71 85%hgo] @3 B2C wi&o] 32%% 7]ojsty, A EA3|A 26%
£ AP, AT 4% 2HolES} A&AQ “Momo 1" A Ff
Z Momo 7IE &4 3FE59] A ¥lk/AEo] gut v iy Z2} 1.8
ui/28) =t wEtd Momo 7HE 3] 37180 5 4Rl € Ao
2 7|9t &3 BARE @A 71E B2C WiE9 60%E AA|sh= gt
R ERAE(NDOE A53Y, SAF 2179 EFAIH 471 201749 7
ollA 202249 54712 EHsich. 202340lE NDC 1%, Hl E7AE
19%, ot9l EFAE 41352 X 1 471 61712 sod Ze&E 7|4
=} 2491 EF AHA AFL SAM] 2p8xol). Elolwo] SEHA
£ gulEol 7FsshH, FF AFoAE Higo] 3~6AZHE] o]F A7 =
ok AR A71F o= it W 3AIT Hige SRE otal itk @)
ZH Z2U-19 312 gF AHRE0] xRl Aoz HBSHHA wiE
o 4ol giloy F7|FHoE o|AHA JAEY 7 muldo| fAst
oy gEt BARE o @2 BHASES fASY] fE £rEES
13~14%2 {A5M= A B3k 202349/20249/20259 wij&o] 4zt
AAdE]  15%/19%/19% A8E ZAo= AHY=EH, EPS & Z4Z
NT$18.2/NT$22.2/NT$28.32 AWt 16%/22%/27% 57t A=
L 1=
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» Yuanta Securities Investment Consulting (LH2H X2

- ESTRN-T=S TR ATHE L AU 0fE
J7  zeq zeac  =xjn = " xxY *
i el (WD) (WD) (%) (TWDmn) B2 Lorg ()
== >ShN; 2308 TW BUY 304.00 345.00 6.1 789,653 23/2/8 2.7
* I EEEES 2337 TW BUY 32.65 42.00 23.1 60,593  23/4/11 =71
* =22YHQL|E 3443 TW BUY 1140.00 1380.00 77.8 152,774 23/4/11 6.5
* HIZH7| 1504 TW BUY 47.00 52.00 70.6 100,523  23/4/11 5.9
* M3 Technology 6799 TW BUY 147.50 193.00 b8.4 6,079  23/4/11 -2.6
* 20| E2X K}t 2301 TW BUY 76.60 89.00 20.1 180,936  23/4/11 3.8
* TSMT 6278 TW BUY 96.70 125.00 8.7 28,275 23/4/11 -4.7
* Allied Supreme Corp 4770 TW BUY 276.50 409.00 -13.9 21,854 23/4/11 -6.0
* ZEHAHN|CF 1795 TW BUY 279.00 340.00 13.4 73,263 23/4/11 5.1
Z:1) 7Y 2023.04.11
* Nzl w2t 1) SRV O] AtslE 4 US

»RHIRE 1Y 2, BIPIE 2AA (-20%) 3= MO, (T, AR

Xt2: Bloomberg, Yuanta Investment Consulting (CHZH)
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» Yuanta Securities Investment Consulting (LH2H X2

533N / £33N 343

Ooo o=
b F3EF YTD AN7IEH fa0] =Y 0|2
Al =20 =23C Exjo|A T T X3l
A7t |t | 239 e xel (RMB) (RMB) (%) (RMB mn) 82 soig (%)
o8y 600919 SH NOT 7.70 - 56 113727 22/9/14 24
SRR RATED : : : :
*x | AbEE 0022305z NOT 64.28 - 958 149328 23/4/11 7.4
tEE RATED : : ' :
2 % DAL 00251857 NOT 40.73 -| -203 23,723 | 23/4/11| -15.2
RATED : : : :
EmE 601689 SH NOT 49.48 - 5B 54529 23/3/9  -14.1
E RATED : : : :
Zsjurc | 0021295z NOT 39.62 - 52| 128123| 23/1/12 2.1
SEL RATED : : g :
b |EFL YTD A71E xx0 N 0lF
NERE L F2ac ExoA T ™ S
=7t | H s (HKD)  (HKD) ) (HKDmn) 82 Loig )
NONGFU SPRING | 09633 HK | BUY 4185 5500 -51| 470665 22/6/8 0.6
LI AUTO-W 02015 HK | BUY 96.05  160.00 251 198513  23/2/8 43
XPENG-W 09868 HK | BUY 3930 45.00 25 67.851 22/11/3 50.9
Al ES 00175 HK = BUY 964 1530 -154 96,949 22/11/3 5.9
yroo 02319HK = BUY 3265 41.00 -78 129,121 23/2/8| -13.9
* EMOEsgA 00881 HK = BUY 3390 5000 -156 81,422 23/4/11  -10.9
x5t =E3} YTD A7HE e o
[RREIE = z23c | X * - RS
=7t | s i (VND) (VND) (%) (VND mn) = 2UE (%)
HE LIS VCIVN | BUY  32700.00 47656.00 406 14.240.847  22/12/6 346
OAOIS 3 ACBVN  BUY  24900.00 27958.00 13.7 | 84,098,134 23/1/12 16
PC1T2 PCIVN = BUY | 28450.00 50728.00 408 76938189 23/1/12 17.3
H| E Lt
HLolzoi| PNJVN = BUY | 75600.00 101700.00  -153 24796772.0  23/3/9 54
PV 72 POWVN | BUY | 13350.00 16724.00 254 31263985.9  23/3/9 2.7
* SSIZH SSIVN | BUY  22250.00 26092.00 257 | 333558354 23/4/11 15
1) YWY 2023.04.11
* M’é %’ | 2t It SHFE | 43E & AS
* ZHIIZE G 20 BIP|IE 2AG (- 20%) %;—% 4l (T, AIAE SHAl 0 7ts)
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HEHHX} (2308 TW)

» Yuanta Securities Investment Consulting (CHZH) X2

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

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

Extol BUY
F7} (TWD) 304.00 > EV, AHEE, WY XS, SHA A0l ZE HFME 20|D US. W, ASRE AYS
SEZ7}L (TWD) 345.00 AP 2 A2 M =Y.
A7k&® (TWD mn) YR > 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 (%) 27
> 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,
A71EY (TWD mn) 60,593 crio —~ - - s
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 (%) -7.1 1560 310 SERT} AME.

> E3 D2 8 20| 012 HHRCDI=20] ZaEOOL Y A,
=xto BUY
=X | KO o ME(t i A = 520| A5l OfALE!
o - > SRR Alo] MO} STl ASIC A7 91 52| 4| OlALE.
2HZ7} (TWD) 1380.00 > 20231 EPS HYRIZ 7% SIRGILE 20241 EPS UK 29% M3 A Al ZRHES m3tst
AR (WD ) 152774 SHCPTO| 21210] AR 2507} OIAIE0| T2t SHZ7HE NT$1,3802 ABH20241 Ot EPSO)
23y 23/4/11 358H).
23 013 49F (%) 65
> EHIJERSS0 KAHQl DES DE HUT 07 MQ/tA Mool FIls 520 &
HIEX7| (1504 TW) pixieRe) Kaxel 188 26 LD 01F AR/ | F®7ls BE0) 2
2023/20244 0fE MECHH| 242t 12.8%/14.3% S7t HY.
=xto BUY
00 b EAZIE H0| LIS JIRH SAP S RUINR Jlam D2mo] B Besk 9|
X7 .
71 (TWD) 2023/2024  ADIE  OjUX H2 0SS 22 MU 30%/37% M8
2EZ7+ (TWD) 52.00
NT$1402/NT$192202 Of Ab=l,
A7EEY (TWD mn) 100,523
FHY 23/4/11 > SAhs QEFE HRGIY QU HEHE SXQiH BUYE HMAGIH, SEF7F NT$62= SOTPS
3I2F| AE ARAHE S 0y
e o So1m ) 6o 2501 A1S. MBS 43%,

M3 Technology (6799 TW)

b 1H23F DHSS ©7] OHIS HO[0 HUACHH| 26% SI2I5ILE, 2H235E] ZTK7} APHE HY
=xjopzt BUY
- 50 > SAjol DAL SANO| AHIAE RZSie 012 USSR WIEH ZIRM0| B2 &7
AR ' 0 HUS O, X7 So| & HE TIUHE HIE JHSHS HEHE,
2E7+ (TWD) 193.00
ot (WD ) 6,079 > WiFi ALESIO) T2 45 K42 205l SX0Z BUYZ SA| Offt 2M2 JiA|L S}
mrol e NT$195%= 2023~1024 Ol EPS NT$8.140] 248HS M.
sz
23 01F 498 (%) 26
24 Yuanta Research
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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
EXto|7 BUY CHH| 16% B7+ Of| 4k
Z7t (TWD) 76.60 > SFA HIX| D ADAS SE0| T 20234 MHHE WSS FAUH| 22% 37t 04,
SHZ} (TWD) 89.00 MRIHO| & HISHOILXI0) IQ0] TF EEFHZ2|(photo coupler) 2 7t HYY.
715 (TWD mn) 180,936 > FO| YT e ¥ZOR O0[ojE0| ADHS JISsiEM 2Riojo] olME. SEFN
23 23/4/1 2023/20241 OAF EPS T 148 XS,
FHY 013 2948 (%) 338

TSMT (6278 TW) > O] TZ4Ate] ZEHQI D|Y LED HIZ R2O=2 4022 FRI0[2)0]| 7|HRIZ 23% At3Ig). ofof w2t

4022 THEZ0|UE0| 13.5%E 7=l At FHRIE 1.4 %p H=Ig

e 20238 0o RS 2% 4% AR W OLILED THAS) 48 A% 2 Tk S
e o BIUH 27t FEO| T T JISE SV A 0hE0] MHE 2o Bl

e do7s > B AUPOZ WS WR000] RSl UCCP/E B2 vo ZHRA 0.54) U0l
—x . 5.7%9). EXIOIZtS BUYZ ABSHL, SHZVIS 2023F EPS NT$11.869] 1056101 NT$1252
282 0l 498 () 47 HIAE

Allied Supreme Corp (4770 TW) > YR H® OMOZ  IEZ0[QE0| AMTEQI 468%Z 7|=251RIAAQ22  EPST}
Exto BUY NT$6.400 2(RIE7|CH| +8%/FANHI+56%) TAL EHX|/ZIMMAS Zizt 14%/12% At5[at.
=7} (TWD) 276.50 P> 1023 OHE2 NT$16.71902 FHLU(HE7(|CHH| +2%/HAHH| +21% YoY), IHES0|E2
2877} (TWD) 409.00 | S| U] 46.3%EH= £ £ES QAF A2 HY.

A7E5% (TWD mn) 21,854 > 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 0|5 $AUAS (%) -6.0

2HAX|f (1 795 TW) P OiEt BHEOHE OHE B712 4Q22 HHEO| FHAIZ 10% A5I3. 1023 HES0[9ES o
sxiolzt BUY X2H Y HUCOME 0hE £7I2 HMET|HH| 14%p B7HE.
=7} (TWD) 279.00 > MU 012 U MRS S0 712 28 SN 012 2Ll XIZK| HE50/2150] 90% OFo
SHZ7} (TWD) 340.00 QAIY ZO= 20|0, 2023~2025 EPS 7|0 ZHZINT$11/NT$16/NT$202 FHE.
A7t5% (TWD mn) 5262 > QIASH HUCOE Jjojof MRt 2023/2024F EPSE 2%/2% A AWE.  2EIIN
=3y 23/4/11 2023~2024F EPS 0| 20801 NT$34022 Atst ZX3
RHY 015 $9I5 (%) 5.1

25 Yuanta Research
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Q‘-ﬁ*—%goﬂ (60091 9 SH) > OPERO|T  X|& TSt 40l 20224 SAF OS2 MUCH 10.7% &AL,
RIHHEFAHL20(201 20.5% B7IRHS. £0(2 Z7180| 73 %1% 25%S 7|2E,

EXto|A NOT RATED
z7t (RMB) 7.70 > 2ZE5H Ko A1Y T =2 T EMT: EAE KON XS HIEOR AIQS EEE & Q0|
;m} T B ATMHIA 2 AHIXZSOIM ZE0| Uy, EO| MULH| 14.57% ZJisle & #xE
T AENE B0/T YL,
A7t (RMB mn) 113,727
=5 22/9/14 > KPMPATIA AZ JhM: 20221 27|00 XAATIA0] MO0, NPLHIEO| 1.4%014 0.94%=2
27 0[5 49/ (%) 24 Z7b ZAEL B (ASYE XSS M| 54.35% St 362.07%E 7|28, .

> SAL= 20| SAQIA K2 HE 7| F2U-192 QlsH XIMSHH HfF27t 4022 RMB30

ﬂHIgE (002230 SZ) o O|MOZ 20231 AtYHO| TS oz M= 20239 01E RBM255(MHACHH| 33% S71),

Sl NOT RATED KIEfZFZH420(9) RMB14A(RIEATHE| 150% Z7hH0| MYE. SAe Open Platform0| XS,

%7} (RMB) 64.28 o)z, AIRA, ADIEAE| 20j0M 22 ZIZ S QTXIS+USLOMM HIREZI GBC

20271 (RMB) - ZOML MEFAF 902 E5t 584 MR SAQ ADIE WKL HE0| £2 3071 Ol

A7HEY (RMB mn) 149,328 MOt U2 ATIE S 6o AIROIA MEEAS. QBRIS+EH BB QAAIS O Bl0|E

X3 23/4/11 AT 5202 2 I 307) & BAOIA SAF HIZ0| Y| HMEHEAS. bY 6 SAt= YT2IE

3 OZ2HOIMOIML] ZHI FMAMHS E2 AIGC(AI AN ZEIX) BES HIEHOR AIGCE

2HY 0|5 28 (%) 74 ZA[E OHO|D], SAIS| AX{I} W20I0[MORE EXIRIS0| A7t 42 2 Aa022 2 4 AU
702 My,

A (002518 S2) > CHEX CIOJEMIE] 7|29l SAt= 22 F24S OJLIX] ME BRI 5.

FHe NOT RATED > Z2o| D|Cjof, O[29 S2f0iX), Q| CIET0/E IIYH S R 71UsH HAS Zotst 1,
%7t (RMB) Wz OILIX] R& AIAE| S5120| 20235 FUCHH| 500% 73t 3 GWh 042 7|28 Fa. ouX|
SEF7H(RMB) - KA 22 MM HWE SAl DZARIO| ZIUFH TAHO| 7| SAlC S5l st AUiS
A7HE (RMB mn) 23,723 HOT QKT F7S OfUR| XA ARlS Q9| 0K 717 S0z AH0| KSR BHA
23 23/4/11 W20I0|MO| T B12510] Z2 & Olsictn TotE,

ZHY 0|5 298 (%) -15.2

EtH 72 (601689 SH) > SA= Tier 05 XM Jpus Ili’ﬂgi WHAZ Lt Hat S 02 AR

SHMOIZZREH 237t OlgE. SME XSA 254U W 0| 2. HIIH2=2 SAPt

ExiolA NOT RATED 2H2301 2074 OlAfQ| Al ERMEQ| it OEMAIZ MHEQICHE HOIA, 7ISE0| A
%7t (RMB) 49.48 EI1ot 29 ZH SRS S0l W2t 0]U20| MET|HH| SIME XI&E A2 OIME.
=2HZ7} (RMB) = SHH, HE2UH MER MES SAle &% ddE HE2 WAZ 3 REIIUME
A7H59 (RMB mn) 54,529 EXYMZ 2 HetE Ao ol E0 mat, HiSatel MW SAlet B M 2XF EXUMZ2
EF ) 23/3/9 TS0 ARE HY. SHIIMCZ A Tier 0.5 M0| XSXH AEIERQ] ZZY0IM Z

OFSOX| 2 QT HolM Eis2tel S8Y SY(E7IA 2y 2R) o £35S Y0 SAtel ASP7t
FHY 0|7 2AE (%) =141 K& =718t 702 Murel,

%Q'ﬂ' Ei'll (0021 29 SZ) > AE|E A HTIQI0| SIS T AT EHUZHPY) M| A7t AE 7|HRIS A58 2402 2Y
SAE AMZ YOI Ao) =aph S IR YOI MUUAs 7~10U2 AlfHoz
ExtoA NOT RATED OFEMOP| QAIEW, JIEEE H ST U0| YOI 717 UAMIH AT Z{02 POl E
Z7t (RMB) 39.62 MRIZ 71240| HIZ 452 G15HD U0f YOI HESO0| 0|ATT} B £ 4ol8S s
2027} (RMB) = 202 WOl MI|IMOR M2|Z o DM SAl= SZQ| CfH] DA% Maj7t ME 1TsHE
A7HE% (RMB mn) 128,123 HZEO| 292 HMotn U0 =2 Yo|n ZIS s 4 U2 Y TE AR R J|BH
ES 23/1/12 Y, MM &SN Y EIH(crucible) BEE 248 HIZZAME0| &1, &5 J|fEC &2
2HO 0|5 20T (%) 141 £01MS SrMEH JHSHO0| =2 S SAH B200|MO| ATHROR WOt F28 WQTL Y.
26 Yuanta Research
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£335A| £H3E

Nongfu Spring (09633 HK)

Sxjolz BUY > CIERE| OjE FUCH| 10% 8t O S0 SAI JIOIHAS Aot FWARR! O|gEct

7} (HKD) 4185 =2 2783 7128 Off APlet Z(PET) BE0| K25 FElof SAO| Cfs SHEel

S837} (HKD) 55.00 et

A7k (HKDmn) 470,665 > SAQ| 2023/2024 HIZH|E|H|7|Z=(non-IFRS) 0|2 FMEACHH| ZtZf 17%/13% Z7+ OflAL.

=HY 22/6/8

ZHY 01F £E (%) -0.6

2YT2 =9 RMBI0~50TF ZHACfS] SUV A0l 2023E 140~150210f w122 ST
FHo BUY 202 MUSIT QUOH, MY HRESS 20224 9.5%0IN 20238 20%2 F i HCfoiACH:
%7} (HKD) 96.05 ZHE MY 28~300tHe| X2 Q. 2HX|Z KAIE
SEFHHKD) 160.00 ) ot mofE B7H, RETIA TR, 7SO ZAZ 20238 AR HEO2 ofn] Y= ojolg T|=E
A () leslale £ Qg o2 =Y X Z7K= 2023/2024F P/ES| 21.1Hi/11.6H12 #E0jo|MO|
=Y 23/2/8 EE ey
FHY 013 29/ (%) -43

XPENG-W (09868 HK)
£xtel BUY )
> 4Q22 X ZAZ 0|01 GoZHQ| AM2 SAPt wES 2 o2 =Yl

Z7t (HKD) 39.30
2857 (HKD) 45.00 > P7i, G6 ZAt CIZIRE JteH FYZIOl HIg™Z QKo 2023 P/SO| 1.4HEHs W2
A7HE% (HKDmn) 67,851 W2001MS HE O £5 AS020| ECi B,
FHd 22/11/3
FHY 013 298 (%) 50.9

o

42| XtSXt (00175 HK)
> LGB AOILIRIAHNE)ZSl RS2 ofeie UolXier 720l ZH, HE 2, B

EXto|Zd BUY ,
XHE, 2022~20255 EPSO| 1T 35% S712 SAPL 992 ®e 202 HY,

Z7t (HKD) 9.64
2527} (HKD) 15.30 > I% HEF0/USS WA Q2T ZUSIHFZO| ZH, MEYA I, ASP 48, 7H5E i

N = Lo~ [E] o| ojm % MXIS PEHS Of SR =710l o
AZHE (HKDm) e S) 20224 2325; Ezs_l Lriwu NEg DS W SR 7191 2023/2024F P/EC]

5] Hi= 0O X 271 I
2z A 12.74l/8.98H= DHRIHO|2t TTtE,
FHY 01 4B (%) 5.9
OO

YRR (02319 HK)

EXto|A BUY o i
> 7to|EA HMYR| 15| J2iLt Xt 79 B P/E HEMAS 1 0202 BR[04 REARK|
%7t (HKD) 32.65 oro
[E=p

=2HXI} (HKD) 41.00

_ g ZHAARAQ|Q] MUECHH| 242 16% =7+ Aaf
AP (HKDmn) 129.121 > 2023/2024'3 ZAR0(9) MAH| 242¢ 16% Z7+ HY,
FHY 23/2/8
FHY 01 4B (%) -13.9
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OAIOF FHSES

F41EESA (00881 HK)
EXol74 BUY > SAR| 2022 X ofMlE U2z SEo| 23F. 2023d0=s HEE & 8. & 1A7=Ee
SR MHIA 2F B8, 72 U B2Y RO U0 SAKS 20233 AMMED M A0 CHY
7} (HKD) 33.90 *at
o
ZHZFI} (HKD) 50.00
= E AR ~ A L I3 0/
A7HEe (HKDmn) LA > SR 2= 2023/20241 P/E 9.581/7 9t TI%%, 2022121(3)25& Ol4 EPSE ST 21.9%
=76 ~ L5 = ~ 0 pSiEl [Z5PS N
o e S7t51 2023~20255 ROEE 16.9~17.6%2 HUE0] Df2{Xol 4%,
2HY 01F 24T (%) -10.9
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PVH& (POW VN)

EXtel BUY
=7t (VND) 13350.00
2527} (VND) 16724.00
A7tEY (VND mn) 31,263,986
=HY 23/3/9
FHY 0|F $2AZ (%) 2.7

Extol BUY
%7t (VND) 75600.00
Z2HZ=I} (VND) 101700.00
A71E (VND mn) 24,796,772

=Y 23/3/9
FHY 0|F £AE (%) -5.4

PC112& (PC1 VN)

EXtoA BUY
=7}t (VND) 28450.00
Z2H=I} (VND) 50728.00
Al7k5%% (VND mn) 7,693,819
=Y 23/1/12
FHY 0|F $AE (%) -5.4
OtA|OF28 (ACB VN)
EXjoA BUY
%7t (VND) 24900.00
ZHZ7} (VND) 27958.00
Al7kE% (VND mn) 84,098,134
FHY 23/1/12
FHY 0|F £AUE (%) 1.6
HEHFHI|ESH (VCI VN)
EXjoA BUY
=7t (VND) 32700.00
SHZF7} (VND) 47656.00
Al7E5 (VND mn) 14,240,847
FHY 22/12/6
FHY 0|F $AE (%) 34.6

N

9

20234 2 £9| MiE 7Pt o= BEF

20234 A2 ST B 7|8 IHAMSA S)7F {2

=7 Z0HK|: 0|2H 2023 3% Vung Angll MESIZEFA 2 K.
2R3 Q0 72 g ¥ 3 FYI|of tigt 2 7t

SME S flofl A0 B2 2 5.

20239 OiE TECHH| 16% S7H A2 of

U 20k 2 £20| X ¥,

o T

2 MUH| 20% Z7h OflA. A

> 1D0REe JEIoHX|

AMAtO Z K|_/_’|;:110

S xp=
| ¥3SE FE

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

20233 ROEZ} 24%2 Ol A=l =(Y7|

st 2

WRO0]M Zaj0|Ho|

AT} Y B4 M2 o

= [Lm

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

%7} (VND) 22250.00 R

=HXJ} (VND) 26092.00 o= e e

A7HE (VND mn) 33,355,835 > AN HERE 7IE JIBERR 22X UOIME 3
=HY 23/4/11

2HY 0% +2/8 (%) -15
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et/ 5=/ 38/ HIES ANZ XIE

2023-05-10

DSAl =
221230 230503 230504 230505 230508 230509
THHR| & 14,137.69 15,553.41 15,609.03 15,626.07 15,699.57 15,727.70
HE 52.7 -83.1 55.6 17.0 735 281
SYE 0.4% -0.5% 0.4% 0.1% 0.5% 0.2%
N7+EA 44,071 48,652 48,828 48,875 49,105 49,191
0|5E# 14,201.9 15,511.0 15,557.9 15,600.8 15,624.9 15,643.2
14,464.9 15,722.0 15,709.0 15,699.8 15,692.9 15,685.5
oA 1005 99.7 9.7 99.8 995 995
1023 101.1 100.6 1005 100.0 99.7
SR 0 50 60 70 80 80
ez 1,766 2,539 2,484 2,317 2,855 2,892
Hejth = 129 191 190 172 204 202

CHIESAl(GreTai) K|

221230 230503 230504 230505 230508 230509
GTSM X4 180.34 211.30 212.42 213.05 213.06 210.08
SHE 0.2 -11 11 0.6 0.0 -3.0
SHE -0.1% -0.5% 0.5% 0.3% 0.0% -1.4%
N7+EA 4,414 5,214 5,242 5,259 5,259 5,186
0587 181.4 208.8 2103 211.7 2124 2120
185.4 2124 2124 2125 2125 2122
o4z 5% 100.6 938 99.0 99.4 99.7 100.9
209 102.8 1005 100.0 99.7 99.7 101.0
AL (%, 10) 80 60 60 70 70 60
ez (e F) 458 754 834 871 739 839
A= (WTF CHEE T) 40 63 70 72 64 67
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et/ 5=/ 38/ HIES ANZ XIE

E35A F2R |2
221230 230503 230504 230505 230508 230509
SR & 19,781.41 19,699.16 19,948.73 20,049.31 20,297.03 19,867.58
S=HE 40.3 -234.7 2496 100.6 2477 -429.5
SYE 0.2% -1.2% 1.3% 0.5% 1.2% 2.1%
NIHEH (H 23EH) 22,083 22,109 22,351 22,515 22,736 22,239
0|5E# 5 19,738.8 19,825.0 19,863.3 19,905.1 19,985.6 19,9724
204 19,419.6 20,1985 20,175.9 20,157.9 20,159.1 20,135.9
oA 5 9.8 100.6 99.6 99.3 985 1005
202 98.2 1025 101.1 1005 99.3 1014
ENEE (%, 10%) 80 50 60 60 70 70
ez (e F) 1,748 1,461 3,206 3321 4,288 4,038
Hejth = (MY 52E2) 43 31 50 48 52 61
HAHBAl F2RIE
221230 230428 230504 230505 230508 230509
Y| R ¢ 3,089.26 3,323.28 3,350.46 3,334.50 3,395.00 3,357.67
SHE 15.6 37.4 27.2 -16.0 60.5 -37.3
SHE 0.5% 1.1% 0.8% -0.5% 1.8% 1.1%
NIHEH (CER) 44,168 48,648 49,051 48,819 49,706 49,175
o|zEd 5 3,082.3 3,282.7 3,297.7 3,311.6 3,337.8 3,352.2
204 31329 33183 33222 33241 3,328.2 3,330.4
ol4x 54 9.8 93.8 98.4 99.3 983 99.8
204 1014 99.8 99.2 9.7 98.0 99.2
BN (%, 10) 50 40 40 30 40 40
ey (o F) 20,692 39,101 47,283 42,191 52,016 55,910
A= (A 2(eh 235 490 529 472 540 593
MBI (A fleh 763 791 796 794 798 798
MESA| F2R|E
221230 230428 230504 230505 230508 230509
MEEER ¢ 1,975.61 2,056.04 2,054.40 2,037.86 2,046.92 2,023.06
S5 72 28,6 -16 -16.5 9.1 -23.9
SHE 0.4% 1.4% -0.1% -0.8% 0.4% -1.2%
ANIHEN (CEEL) 32,417 33,015 33,889 33,616 33,762 33,362
0|3E 5 1,9775 2,0345 2,035.5 2,040.2 2,0445 2,043.7
20¢ 2,017.1 2,108.1 2,1045 2,099.0 2,094.4 2,088.6
o4z 5 100.1 99.0 99.1 100.1 99.9 101.0
20¢ 102.1 1025 102.4 103.0 102.3 103.2
ENEE] (%, 10) 70 40 30 30 40 40
Hehg (B F) 32,254 45,236 48,063 44,012 43711 47,813
Heith = (e 2I9h 354 598 617 566 567 596
MBI (A 2eh 682 723 729 727 727 727
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et/ 5=/ 38/ HIES ANZ XIE

ol.0IBA| FX|E

221230 230428 230504 230505 230508 230509

SHO| X[ 4= 205.31 207.48 208.15 207.80 210.92 211.95
S=HE 1.2 1.6 0.7 0.4 31 1.0
SHE -0.6% 0.8% 0.3% 0.2% 1.5% 0.5%
NIHEN CEES) 240,769 242783 243,686 243,698 246,667 247316
o|zEd 5 203.9 206.1 206.4 207.0 208.0 209.3
20 209.7 208.8 208.6 2085 2084 2084

oA 59 9.3 99.3 99.2 99.6 98.6 987
209 102.1 100.6 100.2 1003 9838 983

EREE (%, 10Y) 60 60 70 60 70 70
REE; (T F) 43 75 88 74 114 81
Hejth = A 3) 472 1,061 1,253 973 1,398 1,176

SAUSA F2X[E

221230 230428 230504 230505 230508 230509

SRR $ 1,007.09 1,049.12 1,040.61 1,040.31 1,053.44 1,053.77
S35 2.2 95 -85 0.3 13.1 03
SE -0.2% 0.9% -0.8% 0.0% 1.3% 0.0%
NIHEH HY 3) 4,017,295 4,185,665 4,151,733 4,150,547 4,201,981 4,203,301
o|zEd 59 1,004.4 1,041.2 1,041.0 1,042.1 1,044.6 1,0475
20 1,033.4 1,057.8 1,055.9 1,054.0 1,052.6 1,051.8

04T 59 9.7 99.2 100.0 100.2 99.2 99.4
209 102.6 1008 1015 1013 99.9 99.8

SAAE (%, 10) 70 50 40 30 40 40
e (T F) 326 565 559 433 583 9,216
Hefch= e 3) 5,582 9,237 9,174 6,874 9,216 8,013
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et/ 5=/ 38/ HIES ANZ XIE

HERSA M5/of 325

4a% sz
THER|S M SEH (%) SE(TWD) | 7HHRIS 7H SEH(%) SEH(TWD)
Everfocus Electronics Corp 18.3 8.28 144 SRR 29.0 -9.94 3.2
YONGGU Group Inc 40.6 5.59 2.2 | Thunder Tiger Corp 69.7 9.72 15
MJ International Co Ltd 449 454 2.0 | Dynamic Holding Co Ltd 254 9.46 2.7
Qisda Corp 35.8 453 1.6 | Prime Electronics & Satellit 1n1 -8.68 11
Aot Mk 475 4.29 2.0 | Fortune Information Systems 26.1 -8.60 25
gete U331 135.0 4.25 5.5 | Sesoda Corp 370 -8.19 33
Tainan Enterprises Co Ltd 239 414 0.9 | A HX} 37.3 -7.90 32
Ascent Development Co Ltd 231 4.06 0.9 | GEM Terminal Industrial Co L 209 -1.54 17
Shining Building Business Co 10.4 3.92 04| &9 ®xt 15 -7.26 0.9
Better Life Group Co Ltd 10.6 343 0.4 | Luxe Green Energy Technology 38.9 -6.39 2.7
Taiwan Taffeta Fabric Co Ltd 143 3.26 0.4 | Jess-Link Products Co Ltd 51.7 -6.34 35
CHERSAl(GreTal) M5/512 =25
ks sletx

GTSM X% 7t S2(%) SEH(TWD) | GTSM X% 7 S2(%) S2HTWD)
Tontek Design Technology Ltd 30.9 9.98 2.8 | Avid Electronics Corp 35.6 9.99 -4.0
Sofiva Genomics Co Ltd 46.9 9.96 4.3 | Jetwell Computer Co Ltd 65.8 9.99 -7.3
Antec Inc 29.8 9.96 2.7 | Kwan's International Co Ltd 412 9.95 -4.6
Aplex Technology Inc 69.7 9.94 6.3 | ZE| 3 QAEEA 345 9.92 38
Mildex Optical Inc 18.4 9.88 1.7 | Planet Technology Corp 1185 -9.89 -13.0
CJW International Co Ltd 13.0 9.70 12| CHE M9 187.0 -9.88 205
HEP Tech Co Ltd 48.0 7.62 3.4 | Advanced Control & Systems | 164.5 -9.86 -18.0
Y 1 522 6.86 34|AlCInc 1785 -0.85 -195
Gold Rain Enterprises Corp 61.5 6.59 3.8 | Otsuka Information Technolog 1515 9.82 -16.5
Hold Jinn Electronics Co Ltd 7.8 6.24 0.5 | &%t 354 9.81 -39
Alotol 7| 115.0 5.02 5.5 | Enermax Technology Corp 16.7 -9.73 -18
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et/ 5=/ 38/ HIES ANZ XIE

BN A5/ FEF

4a% slaE
5101 Z R 7 52(%) SHRMB) | A5t0I5ERI+ 7 SE(%) S=H(RMB)
Suzhou HYC Technology Co Ltd 374 16.96 5.4 | Bio-Thera Solutions Ltd 26.2 -11.97 36
Guangdong Fuxin Technology C 39.7 12.69 45| 54 IMYYHEME 52.8 -11.19 6.7
Sino Medical Sciences Techno 9.8 1.15 1.0 | Beijing Tieke Shougang Railw 384 -10.74 -4.6
Hlold SAFALH 5.2 10.11 0.5 | Kinco Automation Shanghai Co 353 -10.44 4.1
¥ F0lg IHEH 33 10.07 03|t MEY Az 35  -10.03 -0.4
HY 23 31 163 10.02 15| ¢5f0] AEHAE QAHAER] 14  -1001 1.3
Anhui Transport Consulting & 16.4 10.02 1.5 | Jiayou International Logisti 26.7 -10.01 -3.0
femolct 8.1 10.01 0.7 | Bt & 0jCiof 132 -9.99 -15
sa=Hag3A 46.6 10.01 42| 5% 3H33 6.3 -9.99 0.7
Shanghai Geoharbour Construc 39.3 9.99 36| 8M A3 A 6.7 -0.93 0.7
China Film Co Ltd 18.3 9.99 1.7 | Beijing LabTech Instruments 40.0 9.48 -4.2
MABA M5/ FER
ks slax
HEYERIS 7 520 SURMB) | MENETS 1 S0 SHRMB)
HF o g20lE 135 13.62 16| &4 e7|s 8.0 -8.04 0.7
o[y H0l?Iet 27| 6.3 13.44 08|33 1g | 5.0 741 -0.4
WUS 214 3|2 24 225 7.30 1.5 | China Merchants Expressway N 9.2 -1.37 0.7
Zhongji Innolight Co Ltd 819 5.81 45| RMF B HH 19.3 -7.05 -15
?% 3E 336 5.13 1.6 | Fibocom Wireless Inc 236 -7.01 -1.8
Yy 188 451 0.8 | HO]Y BMEHR +21t7| 12.7 -6.49 -0.9
st M 32 10.3 448 04| 2% M| 2942t 17| FC 31.2 -6.45 22
Beijing Compass Technology D 52.0 417 21| S MYy At 37.0 -5.90 23
Hlold A Atet StolE| 3 12.3 4.06 05| Motel 2% & Xt&3t 133 -5.68 0.8
Hebei Sinopack Electronic Te 1320 3.94 50| 2& 2A90] 27| 61.0 -5.63 -36
Eoptolink Technology Inc Ltd 64.3 3.78 23| Ho|F 24 Hoj 9.9 -5.62 0.6
F) WESA g5/61E FEFs UHEEAE 71E
$32A /ol TR
485 sz
YRS 71 S S2UHKS) | RIS 71 S0 S2UHKS)
&333 7| 7.7 6.25 05|34 IHUGHZHZ 19.3 -7.40 15
5= M3t ¥ 284 1.98 06| 482 IHYUHS D 717 -6.03 -4.6
Wharf Real Estate Investment 425 1.07 0.5 | LE|HH AL B 7| 5.2 -5.47 0.3
Rl CER 20.6 073 02|02y d=7|s 45.1 -4.96 24
BOC &3 25.0 0.20 0.1 | HIOIF 156 -4.46 5.4
H EZAO|LE 55 0.18 0.0 [ANTA AXX Z2HX 919 -4.42 4.3
AO|Lt FUZE 6.4 0.16 00| 3= Jo=d FE 58.8 -3.92 24
Haidilao International Holdli 18.2 0.11 00|2ld 52.8 -3.92 22
HAE= 251 -3.83 -1.0
A=A HHHQHE OF 51.2 -3.76 2.0
AT AL 135 -3.70 -05
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et/ 5=/ 38/ HIES ANZ XIE

SH0SAl 45/5Rt F55

s slaE
SHO|R|% 7 SEH(%) SEH(VND) | GHeO|X|% 7 SEH(%) SEHVND)
Petrolimex Hanoi Transportat 24,200 10.00 2,200 | IDICO Investment Consultant 30,800 9.94 -3,400
Phuc Thinh Design Constructi 16,500 10.00 1,500 | Tay Ninh Tourist - Trading J 56,200 9.94 -6,200
Ninh Binh Thermal Power JSC 14,600 9.77 1,300 | Van Lang Technology Developm 50,900 991 -5,600
Construction JSC No 21 4,500 9.76 400 | Hung Hau Agricultural Corp 12,700 9.29 -1,300
Thanh Dat Investment Develop 24,800 9.73 2,200 | Indochine Import Export Inve 6,000 -9.09 -600
Lilama 7 JSC 2,300 9.52 200 | CONSTREXIM No 8 Investment & 5,000 -9.09 -500
Educational Book JSC/Hochimi 27,600 9.52 2,400 | Safoco Foodstuff JSC 45,100 -9.07 -4,500
Thong Nhat JSC 74,500 9.24 6,300 | Pharmedic Pharmaceutical Med 63,700 -9.00 -6,300
Bao Thu Industrial Developme 1,200 9.09 100 | Ben Thanh Water Supply JSC 28,600 -8.92 -2,800
BGI Group JSC 8,600 8.86 700 | Can Tho Sadico JSC 14,500 -8.81 -1,400
VNECO 1 Electricity Construc 2,700 8.00 200 | Sai Gon Plant Protection JSC 13,900 -8.55 -1,300
SRS MS/ol2 FrF
Y45F e

SRR 7 SE(%) SH(ND) | ZX|TRI% I S2H(%) S2HVND)
SAIAR 8,560 7.00 560 | ZHE XL & 2E 17,600 -6.88 -1,300
Hai Phong Hoang Ha Paper JSC 11,550 6.94 750 | StcO| S 2E 4,130 -5.92 -260
VIX Securities JSC 9,410 6.93 610 | £ OF SIS 12,550 -3.46 -450
Yeahl Group Corp 10,650 6.93 690 | 2 HE 11,750 -3.29 -400
Everland Group JSC 3,860 6.93 250 | =% 5|0 Ezo|d HE Of 8,600 -3.26 -290
10h8 4,330 6.91 280 | Superdong Fast Ferry Kien Gi 19,200 -3.03 -600
Binh Thuan Agriculture Servi 5,750 6.88 370 | ICD Tan Cang Long Binh JSC 33,000 -2.94 -1,000
HFZ[Of ME SHE 14,000 6.87 900 | SPM ZH2{ 0| 12,200 -2.40 -300
B 3-of 2 ENE ME2Y 3,890 6.87 250 | Nam Long Investment Corp 33,000 -2.37 -800
AOj 2 ErRI 16,450 6.82 1,050 | Khai Hoan Land Group JSC 5,410 -2.35 -130
FIT Group JSC 5,330 6.81 340 | 0P § HEZ ot CWEH 6,430 -2.28 -150
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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
WPrestige 25 (02)3770-2300 GWMHE]  (02)3770-5760

Ne 2= VEGAUEIZA  (12)423-0085

A‘I% QA‘I FUR(OAT)  (023770-4000 BEMEES (022652900  FZHECNELY  (02)868-1515
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Z; & 2 A (033)572-9944  EH B (003)953-0073  =BMEIEM  (033)242-0060 =BMEIZES  (033)655-8822 SBUEIZF  (033)74-1700

h™/EX SEHEOE  (042)488-9119 = A (04)736-8822  FBUEEZT  (M3287-6400 FBUEIMN  (041)664-3231  FBUEST  (043)848-5252
puu

M (043)643-8900  SBMEIHQE  (041)577-2300
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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
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