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H94: Yuanta Research (3+=)

SHIBIEA| (6202 TT)

Taiwan: Semiconductors

HOLD-OPF (Unchanged)

12M Target NT$145.0
TP upside (downside) 5.4%
Previous Target NT$110.0
Close Price (Jul 26, 2021) NT$137.5

Share price performance relative to TAIEX

—— Price (NTS)-LHS —— Performance v.s. TAIEX (%)
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A7 = UsS$ 1,107.8 mn

671E LHA Az us$ 21.8 mn

LA 226.2 mn

REFHA 68.0%

Qe X228 25.0%

F2 FF UMC, 9.8%

+3 Fg FR7H2021F) NT$23.56

P/B(2021F) 5.8x

HifH|e 28.45%

7| 44122 AT X|4(TCRI) 4

Financial outlook (NT$ mn)

Sales 5,615 6,843 7,393 7,408
Op. profit 1,124 1,656 1,723 1,704
Net profit* 1,031 1,929 1,999 1,912
Adj. EPS (NT$) 4.56 8.53 8.84 8.45
Sales

growth (%) 225 219 8.0 0.2
Op. profit

growth (%) 13.9 473 4.1 (1.1)

Adj EPS

reidh (%) 12.7 87.1 36 (4.4)

PIE (X) 30.2 16.1 15.6 16.3

ROE (%) 243 39.5 37.3 357

Div. yield 3.3% 6.2% 6.4% 6.2%

DPS (NT$) 4.56 8.53 8.84 8.46

*Net profit attributable to the parent

Y7k 2021, 07. 27
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ML 2% HH X5, ES0|YUE MY =24
EZ9lA HOLD ¥4, ERF7} NT$1452 AFek: 2Q21 EPS & NT$2.27
2 AYAE A3t 5AK= 8Y 145EZ BE AE9 71EE QAT A
gojt}. 3Q21F W& ALE7] tH| F A F F7HE 715 Z2E 9
A, mjEFoldES 2Q21 WaE nesd 7HE At JFdS At
o AR b 42 e Aog AgH AE 714 Qo] vl LS
7 Aot s EE A0 AP 8914 HRE FERET A&E
£ 32EE 7HE QeE FF HG A7t 2 AR T7HE AT o=
Agdct. AYAE A3e 2Q21 AF} 7HAQA| wE o] 5E vt
gsto] 2021/20229 EPS ATAE 2442 26%/28% = NT$8.53/8.84
2 AFzRASTE 20219 o4 P/E 168191 @A) WFolo]AS AAet 4
Zolgty @tk 494 HOLD-OPF & $AIh} ERF7l= AF
A} AES vtdslo] NT$1458 ArgFRAg3tt},

2Q21 EPS NT$2.272 A 43]: 2Q21 EPS &= NT$2.275 7|=s5HH
AANAE NT$1.73 A8 ol $AVT 49 19 2E 4B /14e
QUAsIe] njZo] WE] dhel 14% S7HE WiES0loEo] 51.14%2
dhelelol Z1QUReHEEY] Tul+3.4%p). FYeieolole E] Tl 90%
Z71ste] %ol9] HIZ36%S RAHE. ol ofolE A} Ao W 4
93 W @ %olo] F7io] sttt

AE 71 T & 271 =A wF=HE mesd M Y o=
3Q21 WiEFoldE2 1H219] HY Wl e Aoz ZAgHrt 3Q21 o
2 37k AE7] ¥l 10%, WESCIAE 50%, EPS NT$2.47} 3.
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MO+/M3/M4E E33H 32H|E MCU 8 AEERlo] dA4 AA &d}<
5%E AAstal glom, 20219 F ASSg 9] o] AgHEn 2
UMC & 8914 gllojs AH] 255 wtgds] 14 19, 54 19, 7¢ 1€ 3%
28 7HE dglon, & 9] QE A Foltt SAR= 4¥ 1Y
NAA 2 7S 9B, HE S W] Sldl 8¢ 1Y
T 3 78S A4 Aot UMC 9 st Aulo tsf FAR=
Hua Hong O 2% 7} AulE 1, VIS, TSMC, Macronix 2 4
HE A% dHFny AR 20219 Y] 20224¢ 5% © B2 AHlE
Rty wgod, Au9 60~70%° thet kS oju] #z it T-e
£ 714 9 HE 3712 MCU 7H0] 458 2oz JAddn. J2y
TRt " F7HET MCU 7H Qo] &=A 4= wi&ZoldEYy
ok5l7} o/
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» Yuanta Securities Investment Consulting (EH2H X2
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6279 TP

9958 TW

3005 TW

2382 TW

2404 TW

4966 TP

2002 TW

1229 TW

Exeid
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY

BUY

=

(TWD)
77.80

17.45
136.00
123.00

58.50

79.00
199.50

1670.00

35.30

52.70

SEF}
(TWD)
110.00
26.00
145.00
175.00
74.00
120.00
280.00
1700.00

52.00

61.00

YTD
(%)

46.0
44.8
19.3
15.0
19.6
-7.6
-2.3
50.5
42.6

23.7

A715Y
(TWD mn)

19,651
94,596
13,553
28,303
34,638
305,148
38,022
135,054
555,441

67,535

XXl 0|
21/71 -3.6
21/71 -8.9
21/71 5.0
21/71 -5.0
21/71 8.1
21/71 -10.4
21/71 -4.5
21771 21.0
21/5/6 -13.9
21/71 3.9

1) gt 2021.07.01

* ALY W2t RSB U] YElE 4
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X=: Bloomberg, Yuanta Investment Consulting (EHZH)
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» Yuanta Securities Investment Consulting (EH2H X2

Z7t 2EF7} YTD A7tz s MY 0|F
A =20 =23 Exjo|A T T E ]
AR zey 35 Rl (RMB)  (RMB) (%) (RMB mn) B2 2oz (%)
BIME SgA 00700 HK  BUY 44720 75000  -205 4291286  21/4/7  -288
*  sNIEEYA 00881 HK  BUY 7010 102.00 281 165621  21/7/1 8.5
* oy 02331 HK  BUY 8340  101.00 57.0 208077  21/7/1 -12.0
% s=u= 00291 HK  BUY 6190 8800  -131 200815  21/7/1 -113
yroo 02319HK  BUY 4185 5700  -106 165241 18/10/18 84.4
NONGFU SPRING 09633 HK  BUY 4080 5140  -257 458856  21/3/3  -165
=R 02689 HK  BUY 986 1720  -104 46265 21/3/3  -258
DjHHIIEETA 09988 HK  BUY 18320 27370  -212 3973415  21/5/6  -17.3
*  NAYUKI 02150 HK ~ BUY 1008 2600  -441 17288  21/7/1 411
TOP SPORTS 06110 HK  BUY 964 1490  -437 59780  21/6/2  -203
Z1) g7t 2021.07.01
* ARSI TR 37D SEVL O] ASlE 4 28
X=: Bloomberg, Yuanta Investment Consulting (EHZH
China AF FME5F
= = Z7t SEFI} YTD A7IEH <5 FHMYU 0|
A| Z820 _._ES—'_E E_ 9_?_1 Bl T '_-I ]
tht| S52 S5 xel (RMB)  (RMB) () RMBmN) o AOIE (%)
EIEHEYEEH IS 601601 SH RE?ETD 26.43 | -312| 230,766 21/3/3| -41.7
Ameq 603899 SH  BUY 7179 10000  -185 66,603  21/2/2  -21.1
o001 =2 HOLD-
= 603501 SH Mo 30489 35340 319 264822  20/7/1 46.9
A
S INCIED B 601012 SH  ghos 85.47 - 73 462645  21/4)7 41
* CTG BAE 601888 SH  BUY 250.84  390.10  -10.9 489759  21/7/1 -16.4
AT HOLD- _
A1510|K}3} 600315 SH | HOLT 5152 6570 483 35015 21/5/6 13.1
TOL 22 0001005z NOT 7.29 - 44 102284  20/3/19 50.3
= RATED : : ' :
NH Kk ZHPIN 300308SZ  BUY 39.06 4550  -23.0 27850  21/7/1 5.7
motosy 000001SZ  BUY 1775 29.00 -75 344455  21/6/2  -257
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» Yuanta Securities Investment Consulting (EH2H X2

M7 329 z=3c
HEHPoeH VCB VN
FrFge PNJ VN
=] DHC VN

Exjol
BUY
BUY

BUY

ESTRNNN-T:=ST1

(VND) (VND)
97000.00 114650.00

90100.00 92197.00

82000.00 97871.00

YTD
(%)

-0.9
12.3

34.6

AN7IEY

(VND mn)
359,761,112
20,485,727

5,739,568

= TN E

= -|0I

TS a0 (%)
21/3/3 -1.4
21/6/2 -10.3
21/3/3 4.1

1) 2t 2021.07.01
* ALY Wet RSB O] Y 4 AS

X2 Bloomberg, Yuanta Investment Consulting (CHZH
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TIF| 742 (8358 TP)

» Yuanta Securities Investment Consulting (CHZH) |2

> 20218 TMA ZHE=S Zerd o, MARE 27t I =5IHN HsliSHi(electro-
7 = o

o
Exio2 BUY : - ors e s
- deposited copper foil) ¥x7t 71588 100%2 28 HOZ GMEL 232 X5 EX5t1
=
20 (i) ' 2H210E 7HBHIE 27} 10~15% 458 XO2 Mg,
SHZI}(TWD) 110.00 )
APHE (TWD mi) e > IS, 14 549 1E HISS X3 st U0f 1H2100 15%E HIS0| 2H210)=
=X 21/71 35%= S A% OyE.
Te=2
23Y 0% 4948 (%) 36
> 2L BRI A A0l 02 58 01501 HY O] 16% 2. J2iL, 6% ¥ Y 22U
SR Aol 22 U SPE0 WNEEE 4501 YN HNsUO A Bt o2
SRl BUY Hyslo] Hote XUZTIT HErE,
7t (TWD) 1748 5 = oA = 5| z 5| =
s (WD) 25,00 > Z7Isis0l M2 2442 371 AWK For A, MYl TIF7I2 30| £58 T2
SEF ' 2H210| 29 HBH7H Xi4E HY
Al7tEY (TWD mn) 94,596
o A > 302101 DIZY 42 5712 SUL2e| 4T J|0TI} 453 HO2 HYET, 20214 EPSE
] G5 A 6 89 NT$1.822 104024 A|TAIZ ZAIZ %02 HYF
TE= - TAaE 0. .
=5 : :
< > 53 AN HE57} 7I0i= 9X Y Rl SHOL EU/DIZ S TIEH AR si=o o]
Exo 4~5¢ O1E NT$8HC=Z HMA hH| 64% S7t.
7 (WD) 136.00 > HRS 71 NS B, HIZ IR UM T4 452 44T 4 UNUS.
S U1D) OO0y o ool wa2e eNE b WSHOl HUiE JI2E AN AUE A S
APIEE | D6 (oo HI8Z7HES ZKE . W2 SAb 9Al ASPE QM50 2H21 HES0IUSEL 30%2
FHY 27 SQX|Z H(vs TH21: 37%).
23Y 0[5 42948 (%) 5.0

MIZ=2|00|CIHAE! (9958 TW)

> EfO|H0Ie 3HA 3Y E£3F MZl(Jacket) MisH0| HXt Y
E51F B712 0[0{M 2021/2022'F ™2l E51H0| 2/44~487|2 HYE.

ExtoA SRS
=7} (TWD) 123.00 > Taipower® 300MW EZHIZ2ME Q&0 NI, 1247|9] PP 31719 X3l IB3dt=
SEZ7H(TWD) 175.00 DZHEO £ FRE NT$123.99].
AZ7HEY (TWD mn) 28,303 > oh HEs A2 30| 22 4 AEg WH. 2026~20354 SE 428 156WE I
Sl 2l Ao ZHBN(IE MUK ) 50% Al5) 2 HEXLS s
ZHY 013 24S (%) -5.0

X|El (3005 TW)
Exto BUY > SAH= 202140) MITAC Precision Z3 FoshanOll XI5t 3% 2 AfRA 02f0]2) US$OZ
27t (TWD) 58.50 B2 WIE 2O OJAE. 0[0f Uf2t NS EPS7H NT$3.33 B7t6tn SigiEE s My
2857} (TWD) Lty > EEZZ U ATRUE LMo Yol MR oE HE ZTMIL RXE Ro2 oyE
AZE (TWD mn) 34,638 20214 S FU O] 18.2% &2 NT$3299 FU(AAN 5712 10%).
ES! 21/71
ZHY 013 24S (%) 8.1
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» Yuanta Securities Investment Consulting (CHZH) |2

E

ZEIAFE (2382 TW)

Extel BUY > 1) AGXS 2021 F A4 FHIO E5KY ZUSn GI7H SoR0| U HuE MY
27} (TWD) 79.00 HAIE. 2) 712 D20| 2 ZJlep My IAL B2 AYTS 1H21 OH] 2H21 AH]
2857} (TWD) 120.00 HE0| ZHE BY oz MYUE 3) AU|Hoz ZITS MU U WS LEL9 L
Al7EE% (TWD mn) 305,148 2 LES £Q7} FRL-19 0|20 =/ RXIE Ho=2 MYUsh
=HY 2171
2HY 0|5 25 (%) -10.4

UIS (2404 TW) > ART0| M2 1~32 A7 T20| NT$47.56201 ZOM, 3% NT$415249| OfE0| QA=
Exto|7 BUY =2 AX0|ZI B2 20208 Y fFHCH= AR WS F2XUO| 50% 0[40| Micron2|
=7} (TWD) 199.50 El0|Z 4H|0|H, 30~40%S TSMC7} XtX[otl QUS.
SEZ7} (TWD) 28000 > TSMC7t 548 9I5i 32t US$1,000%2 SXGHACHE AZg AIXGIEAM &% 24 1074
A7HE% (TWD mn) 38,022 M9 BHf7} O|ZE HY. SAF 2TS MAF Y 7|AZE MH|A F29| 70~80%Z TSMC7}
FHY 21/71 AXIGIE U= SAHE TSMC B4 T 43X10|0, 0[0] w2t MYUS Moz QK&
2HY 0|3 228 (%) -4.5

ZL20[E|=2 (4966 TP)

I
.|

Exto| BUY 2 =S NT$16.7902 HY OfH| 0.98% ZtA, FUA [HH| 39.1% Ik A
oy FHRIZQQ2IMK| HZH =9 73% =) A3F. FQ IS MY B3, LE=
=7t (TWD) 1670.00 SAZ oDP E317} BU1EL

SHFIH(TWD) 1700.00

A7HEY (TWD mn) 135,084 > 1% GOIES $27 BRSILR HEsh 2021 AACeOlMe] HRE B} Akl
] 21/7/1 2021 UHE0| ME7| tiH| 5~10% S7I511, 3021 HE0| 10% Z7tet A2 MUY=,

FHY 01F 248 (%) 21.0

X E

XIO|LIAE! (2002 TW) > F30 ZZMM SHPH AN b 352 MEte # OfLE 3IUMY MM 982
Exto| BUY FMHOR AXY AHe=Z 2Y.
37} (TWD) 35.30 > 22 HZ AE MYl HBHO| W20 SAts 2021 JHH oINS XIS, 2 7tHo]
SEZFIt (TWD) 52.00 44/648/64 1.7%/8.1%/8% ALE.
AZHEY (TWD mn) L > EIC ZPMM YR, 5 M3 BT HE, 52 ME/EEN J1HOR ¥% It Ay OfAt
FHY 21/5/6 Cf QUCHD B,
FHY 01F +9/8 (%) -139

31510 AER|Y (1229 TW) bSAIS TR WD MAT 2A AIRI0| S ARRIY. M2 =Y Jj@imlel BEEXE

SISOIZl MARIMISTH B2l/2U AR JtA mUpF SAF MEHOIIS 50%E X3, 0/
S BUY SXrole MQsst U (TS0 LHsHT S
27} (TWD) 52.70

o1 00 A AR XE SR Q0T SAIS AR o NRISXIY IBEQI JpY mIHEJ} 9=

2ox .
=837} (TWD) 14938E0] EX| NAS Q5T AUS. A AJY 222 1f £7] NT$2.5902 orxxe)
A7tEY (TWD mn) 67,535
e 2171 b OPYROl A U HEA LZIHOl SXF MY, HAHIS0| 24%0] 25T Y0RIEE0] K|t
2

H L7} =224 A ==} St EAIRE =X St
e o 2om () 2o o 71 BAAR WRTEI A4S SAE AHER HAE.
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HIME=YA (00700 HK)
e BUY
=7t (RMB) 447.20
SH27} (RMB) 750.00
A7tE% (RMB mn) 4,291,286
£HY 21/4/7
FHY 01F +E (%) -28.8

> EZ 7IGMHIA, HY, 2F
YHO UM 2022ERH E
2020~2023H EPS H¥A 7t

rlo

S5t

ZHI7b =

SPA ZHIX(short-form video content)Of| CHEH CHFE EX}
ol TMEES

22%2 HYUE.

ATt HEHE.

TEX|Y (02689 HK)

Exto) BUY
=3} (RMB) 9.86 > 42 GNZ Al T SA FIHs AME B2
SER7HRMB) (20 > 2L} JHH2 OHEMIE RAIGHD IS, FX P/ES 5.6HIZ Xt 109 T 7.05H1S ot3l.
Al7tEY (RMB mn) 46,265
=HY 21/3/3
ZHY 05 2008 (%) -25.8

SMIEE9A (00881 HK)
EXtelz BUY > 2020 58 =2 7|M0= =76t 202194 58 Ig52X TOjE0] ME | 55%Lt
%7} (RMB) 70.10 ZIlete QIMHOl MItg HOIE
SER7HRMB) 102.00 > ER YA DHBO| siZels  F20| HEHOM, ANAMX/BMWL F22 242t
A7tEY (RMB mn) 165,621 2.270€/1.370€/1.27HLX| &=,
=3y 21/71
ZHY 05 2018 (%) 85

0|4 (02331 HK)

Exjo BUY > 6% 259 LmEOl AIY| 022 o nE M CHH| O4E0| 60% Of4 Z7fstn, £0/2/0]
Z7t (RMB) 83.40 Z|A RMB18Yo=2 &7t Z40|2t= 710|HA KA.
2827} (RMB) 101.00 > 2021/2022/2023E  EPS XIS 16%/14%/13% AMsstn, =EHFIIE J|E
A7HE% (RMB mn) 208,077 HK$88.0001M HK$1012 A5 =,

23y 21/71
ZHY 0|3 £0I8 (%) -12.0

SL20§X

SIEM= (00291 HK)
EXjo|A BUY > 20218 XK Snow?t Heineken?| Tmall YT OHE0| ™A CHH| 60%/H&7| ChH|
Z7} (RMB) 61.90 1.8 B7t6H A T ZMZ BOE. M2 ZHEIIAHS QIME HO2 ofAE.
SHF7H (RMB) 88.00 > 1H21/2021/20223 84l  EBITDAZt HE [HH] 36.7%/31.0%/28.1% Z7tstd,
A7HE% (RMB mn) 200,815 2021~20234 HTF 22.0% AXE 7102 MU=,

=) 21/71

Y 012 +AES (%) ll*3

4
!

P

©
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Y22 (02319 HK)

SXolz BUY
Z7t (RMB) 41.85
287t (RMB) 57.00
Al71E% (RMB mn) 165,241
£HY 18/10/18
XY 015 2B (%) 84.4

Nongfu Spring (09633 HK)

EXtelA BUY
%7t (RMB) 40.80
=2HZJ} (RMB) 51.40
A7EE% (RMB mn) 458,856
MY 21/3/3
FHY 0|F U8 (%) -16.5

> Tmall TiE Z7480] SUCH, ZIAM AFE/Mik Deluxe/Shiny Meadow O{Z0]
A4S H/5HSH/6HEH M| 242 HE iH| 31%/1.9H1/30.980 S71&.
A HZH RE Aoz HO|H, 2021/20224 EPS7 zizt A Chd|

> =S BEZE
o Ao HY.

46%/26% St

> 20218H FMMKIQ| Tmall ¥ UHE0] TS CfH] 1.48] B71e). SFAI0F S50 Ak
Olp7t AL HIZ HORZOI(TA UHE2 5%) 01T O{Th= HIEHE.

> 2021/2022'F 0|2l ME CHH| 21%/17% &7t MY, &X FIh= 2022F EV/EBITDAS
34.4H{0|H, 27 Hd2 48.0H.

Ui ESZA (09988 HK)

£ BUY
27t (RMB) 183.20
SHZ7} (RMB) 273.70
Al7t5% (RMB mn) 3,973,415
MY 21/5/6
FHY 02 £AUE (%) -17.3

Al CIO|HE ZEEX]| LAXY, =72l 618 2LFHE F7Ists YA + S7100| T2t 2H30]

-
> A
ES. To UISH et 24

> FY2022'4~2024'2 non-GAAP EPS7t BT 20% 37t ALz FF. WRO0IM £HO|
S, MWEAZHE0| HojLL, FY20223~2024F 0]9) B7+80] AXY M2

YpEoz 2

NAYUKI (02150 HK)

EXtelA BUY
=7t (RMB) 10.08
Z2HZI} (RMB) 26.00
Al7t5% (RMB mn) 17,288
MY 21/71
FHY 0|F £AE (%) -41.1

ocod
NAYUKI OHEE gEoh o S28t =APE o 3071 He A2z MY
AU UhY = BIS2 oF 80%2IH| Hloh S22 F? 40%0] =5t A YERE U 0140]

0o 9 of A 0|2
Lo 2 T Mo

> SEUA OH EAY E 4 HDE NS FKY AR 20| Ha U0l 3 @
o = 1

> SAtQ] 2021~2023E OiE/non-IFRS &0]2 ¢Zd S7HE2 32.1%/127%2 Ol&E.

TOPSPORTS (06110 HK)

EXtoA BUY
27t (RMB) 9.64
2HZ7} (RMB) 14.90
A7tE% (RMB mn) 59,780
=HY 21/6/2
FHY 0|F $AE (%) -20.3

> FY2021 2HgdX LEA Nikex= FY2022E S3H U1E0] 10% S el S/ 7I5Y
P =

> 20218 6€ Tmallo] SAF EHEY LBF HES 2020 68 +&FS 35, Y Hat 0|%+9

SEN G0} R A

£Q
ajo
o
o
2
oM
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EH]@%)[:E@ (601 601 SH) > 1) 1021 P42 RMB1,5134C2 M OfH] 9.4% &85, XHiFFHE+0[22 A iy
19% &7tst RMB85.54. 102001 0]20] A CiH| 53.1% S7tall 7|47t &0t 02 F7+20]
Extol7 NOT RATED Liojo
RKAMDO-
%7} (RMB) 2545 s :
> 2) 1021 MH| MHEH2ERMBO5.4A02 ME [fH] 3.9% 7t AALEHRE M ]
SHF7t (RMB) - 365.9% =7} RMB1632
J70 S/rer .
A7HE (RMB mn) 230,766 ° K
=5 21/3/3 > 3) HEAS0| %0 0{218S T UCLL SAts XSEOZ (et H7|H JHLol| TScHH
ZHY 0|5 20|18 (%) 417 OXE Y Ms HZ MY U™ KA QHYXNO0|L, =2 &2 H0| JtsE A
=
MEET (603899 SH)
£xto1 BUY
=3} (RMB) 7179 > SAQ 1021 I1E/20]22 1019 CHH| 22} 61.8%/26.6% S7t5tH SA AFH0| HH =0
= .
2527} (AMB) 100.00 SUSE HOE. 202130= =2 I7HME AR MY, F7HQE M A, XHRS,
T ' SHLAAIO| FRF G=HAIN MOHSH SAS 7| EHg 012 A2z oM.
Al71E (RMB mn) 66,603
=HY 21/2/2
ZHY 015 298 (%) 211

dlojEt=®| (603501 SH)

ExjolA
=7t (RMB)
SEZ7} (RMB)
AI7K5% (RMB mn)
58y

FHY 01F 29S8 (%)

HOLD-OPF
304.89
353.40

264,822
20/7/1
46.9

> 1) 1021 SAe =2 4ES 0|2 20208 CMOS O|OXIMIAM(CIS)XEZ EstZ0| ™A CiH|
54% B7tet 14.779 WE 715,

> 2) SAH EH7|E Tl QU0 SUtT O, QIH2|HE E2f0|Ho2 WIjHTeL HijE 45,

> 3) TDDI 0| SAL 710 SFH. Ea, Chdet Ao E5.

TCLE (000100 S2)

Exjolz
X7t (RMB)
2877t (RMB)
A7K5%% (RMB mn)

A

Op

P
ne

HY 03 248 (%)

i
ne

NOT RATED
39.06

102,284
20/3/19

50.3

1) 8% 39 SO SA 43T BA. MM @5 234 5% 2019 & Qxlstn

rlo
A4

A
T

1 #N? SHCZREQ AZH0|0| RMB759~80A022 Ol4= 0, XX
Adst 772120 tE2 RMB209~30%ez ®Y. Lot 2021 WiFmE 0iE0] RMB500¢
Ol4o= 0= 2022H0= RMB6E00{0I 015 Y. T9 HH|7} 2023HLE 75 o .

|0

» 3) TCL China Star7} 2020 H2E TEXHS AZE. 320X HY ZUE, 1400X LES &
AP AFTO0| T9 it 2felo] Wit HH| 7152 0|01 2. g% HMIFZ ZXefet ASP
4350| 8.

SHI71H
XA
Z7t (RMB)
SHZJt (RMB)
A7tEY (RMB mn)
Q

e

4>«

HY 03 2948 (%)

o

(300308 S2)

BUY
39.06
45.50

27,850
21771
5.7

> 50| 22A4RE MEYMS F20| 2021 25EH1, 400G HSAZE HMZ MO0 S7H0
M2t SAte] 01210 &5 M Cfd] JHHME 2Y MY, &xj WR0|0|M2 P/EQ| 26HIZ 1A

XNEol 2Ee.
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OrAIOF =X

o = -

= CEY N MCIAOEPASTVE > 1) 1021 tis2 RMBIsosioz MU oiil 84% 371, XMIZTHSR0IOIS RMB259I02
XA NOT RATED M ThH| 34.2% 37t HIZ42Y X2 0|22 RMB24.290=2 M hH| 37.5% S7t.

%7} (RMB) 85.47 > 2) BIPV(ZiZ UAE EfE), +4 22 MERX00], A7 712 YU 9sh 23 FuiiHet
2857 (RMB) - SE Alpha HIBQ| E2 717t QA1 ZO2 20| 7| el #Ho| B 4.

Al7HE% (RMB mn) HAER >3) 7Iz Y, 188 2Y Y HMOR MAIZ 9O|HY XYY ME XIS RISt A0
22Y 21/4/7 e4st B2l Y Y 528 BOE.

FHY 01F £2/8 (%) -4.1

CTGHAM® (601888 SH)

> 1) PN YU OIEADN0l ME MmOl AsS WD US. AFFRIL 20258 Ao
MR el Lo RMB3,0002{01| 0|2 F2H(2020 THH| GH).
%7t (RMB) 250.84 oo F r | Zx| dOx © |
==y\ie] PNPS =Xo) o) ALO X| a] XX X x o SO El
St ) 250,10 > 2) SA NFHRES 0% OOR NFAR U B3 HOA kS P9 ShQl 020t
HEZ 712{0] HMA ZK £Z02 SAI| 71N 290t A AW 292 HOE,
Al71E (RMB mn) 489,759
289 21/7/1 > 3) 23101 AR E2|aiet 22| AT TR0 SAIY 4Ol FIPHMO| OAE
ZHY 0|3 208 (%) -16.4

4510[XI5t (600315 SH) Sy

HZHS 2Rt Yolo|Aas = =Y SE BUESS gz +3lE o
o =|

xR HOLD-OPF =E & Ao o4
7} (RMB) 51.52 > 2) SO N AZFI0f SHEQ Dr YU(EER)E S NRHSL AHK SMEE 99
SEZIL (RMB) 66.70 £2 MRS HOl= 270 BHESO| HES 43S U2 MY
AT () calile > 3) A5{0IX3t CEOQ! Pai Qusheng2 HBHES YHZ 4+ TS SAIZ 0[B0f 227] ¢
Fae 21/5/6 AR MUK MBI MY, MM H=2 7|00k
FHY 0% 48 (%) -13.12
Sl &L XA fH % Z7t5t of K|HHE=AaAQl0l of 7|12
I§ot23H (000001 SZ) > 1) 1021 HES FE ChH] 10.2% Z7H8t RMBA179], XIHZERS20[2S RMB1012] 7|2,
S-S OIXtQl OIO0] 145% E7l, FE AMEE|, NEIIE, JUNE IEMHIA 2 448 20
PR A 5719 20 719,
1S 1775 p ) 38 @ 71F mored NPL HIBS 20204 2 OfH| Sbp SHL3H 1.10%. S, 38 % J|E
SHEFHEMD) 20.00 60Y 1A, 90 Ol 1M, BXO| UIEAH HISS HEY CH| SIIHT XK Mol
APHSSE (EME mo) S LS R&E, 52 U 012 U SYIAR st 24,
FHY 21/6/2 o o o i
> 3) SAtE 232Y Z&(supply chain finance) AIRS S5t EAsH AZEOZ9 Mets
2348t 2021/2022 20l =720

. _ oI5l LISt 7|22 R0 CXE Foszgs 2
=Xl 0| A0Z (9 = h o = 29 =2 odHo== ©
FHL 0|F +AUE (%) 25.70 -

=

MY 2EZ7} RMB29.0 {X.
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EHFA28 (VCB VN)

SXjolz BUY
Z7} (VND) 97000.00
2HZI} (UND) 114650.00
AlZIE (VND mn) 359,761,112
FHY 21/3/3
22U 015 2B (%) 14
=510] (DHC VN)
Sxoz BUY
7} (VND) 82000.00
ZHEZI} (VND) 97871.00
AZIE (VND mn) 5,739,568
FHY 21/3/3
22U 015 2B (%) 41

EXtolA

=7t (VND)
ZHZ7} (VND)
AlI7k52 (VND mn)

13

FAZE2| (PNJ VN)

BUY

90100.00

92197.00

20,485,727

21/6/2

(%) -10.3

a4 X0 7ty =
FWD 81t WotndA

WRO0|M KA e

ofA
ol

fLI2 #=0[XOFEI0] =10 Ot

okl
ial
o
=2
=
00
o
>
u
AL
ojo

AATAO OI= X0
srE3 55 Y.

HIEE HEHQ ZYEX

F30| HBEX|OCC) 49
SAtO] MMSE HUZ B A

Yl
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o
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et/ 82 / Soil / HIES AIZ XIH

2021-07-29
HHEESAl FQK|1E
201231 210722 210723 210726 210727 210728
THAR| 5 14,732.53 17,572.33 17,572.92 17,403.56 17,269.87 17,135.22
=45 +260.48 +113.54 +0.59 -169.36 -133.69 -134.65
SUE +0.02 +0.01 0.0% -1.0% -0.8% -0.8%
ATHEH (NS oyer =ay) 44,661 53,691 53,698 53,178 52,765 52,352
olsgd 5 14,541.35 17,648.87 17,584.41 17,507.27 17,455.49 17,390.78
204 14,325.81 17,743.43 17,746.92 17,737.55 17,721.14 17,690.12
o4k 5% 101.31 99.57 99.93 99.41 98.94 98.53
204 102.84 99.04 99.02 98.12 97.45 96.86
N (%, 10%) 80 30 20 10 10 10
Hef (4D F) 5,926 6,939 6,734 5,986 6,119 6,761
Hefjdi= (A ojet =) 246 578 559 447 498 541
CHZEZA|(GreTal) TRXIE
201231 210722 210723 210726 210727 210728
GTSM X|4 184.10 221.05 220.77 223.96 219.79 214.88
= +1.72 +1.1 -0.28 +3.19 417 -4.91
S2E 0.9% 0.5% 0.1% 1.4% -1.9% -2.2%
AN7tEH (NS ok =) 4,324 5,300 5,294 5,370 5,270 5,153
olsgd 58 182.58 220.75 220.70 221.10 221.10 220.09
20Y 180.47 216.91 217.33 217.86 218.24 218.27
oAk 5¢ 100.83 100.14 100.03 101.29 99.41 97.63
204 102.01 101.91 101.58 102.80 100.71 98.45
N (%, 10%) 80 70 70 60 50 40
ZEES (HH0E ) 857 1,593 1,458 1,217 1,296 1,220
ez (40 CHOF 2 61 126 116 101 118 103

14
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=

ot/ 82 / doll / HIEG AIZ XIE
E33A TR
201231 210722 210723 210726 210727 210728
SR & 27,231.13 27,723.84 27,321.98 26,192.32 25,086.43 25,473.88
SEE +662.64 +499.26 -401.86 -1129.66 -1105.89 +387.45
SYE 2.5% 1.8% -1.4% -4.1% -4.2% 1.5%
N7+EA (o E3E) 26,265.78 27,531.04 27,116.64 25,815.21 24,536.22 24,869.72
0|5E# 54 26,730 27,540 27,404 27,144 26,710 26,360
20 26,522 28,061 27,983 27,828 27,619 27,443
o2k 5 101.88 100.67 99.70 96.49 93.92 96.64
20 102.67 98.80 97.64 94.12 90.83 92.83
ENEE (%, 10%) 80 60 50 30 20 20
ez (o F) 2,055 1,807 1,183 2,695 4,657 3,392
Hejth = (MY 322 43 52 47 129 180 153
HHBAl F2K|E
201231 210722 210723 210726 210727 210728
Y| R ¢ 3,473.07 3,574.73 3,550.40 3,467.44 3,381.18 3,361.59
SHE +94.03 +12.07 24.34 -82.96 -86.26 -19.59
SHE 2.8% 0.3% 0.7% 2.3% -2.5% -0.6%
NIHEH (49 <2h 42,380.77 45,263.93 44,957.84 43911.45 42,820.51 42,575.54
o|zEd 5 3,412.08 3,550.52 3,552.74 3,538.40 3,507.28 3,467.07
20 3,392.50 3,555.69 3,552.83 3,545.89 3,536.29 3,524.81
olaL 5 101.79 100.68 99.93 97.99 96.40 96.96
20 102.37 100.54 99.93 97.79 95.61 95.37
BN EE (%, 102) 70 40 30 20 20 20
e (o F) 31,479 35,357 41,501 41,194 43,268 36,662
A= (A fleh 404 508 548 582 640 514
NEED (A9 2eh 768 881 881 884 882 882
MHSA TR E
201231 210722 210723 210726 210727 210728
MEEER ¢ 2,329.37 2,503.85 2,468.14 2,411.81 2,33143 2,313.20
S5 +71 +11.32 -35.71 -56.33 -80.38 -18.23
SHE 31% 0.5% -1.4% 2.3% -3.3% 0.8%
NIt (M floh 34,111.22 37,737.99 37,243.44 36,400.45 35,187.72 34,910.63
0|3E o 59 2,284.66 247191 247472 2,466.62 2,441.55 2,405.69
20 2,271.66 2,453.89 2,455.19 2,452.60 2,447.11 2,439.45
o4 5 101.96 101.29 99.73 97.78 95.49 96.16
20 102.54 102.04 100.53 98.34 95.27 94.82
AL (%, 10%) 70 40 30 20 20 20
Hehg (HEE F) 37,222 49,105 52,806 51,182 52,856 47,859
= (A fleh 511 742 783 788 81 710
MBI (A9 2eh 714 785 784 784 778 778
Yuanta Research
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et/ 82 / Soil / HIES AIE XIH

ol.0IBA| FX|IE

201231 210722 210723 210726 210727 210728

5 203.12 305.97 301.77 302.88 306.00 306.25
g +438 +22.88 420 +1.11 +3.12 +0.25
g 0.4% 1.8% 1.4% 0.4% 1.0% 0.1%
A o 5 192,164 407,338 401,571 402,407 405,229 404,687
[ 52 197.24 30154 300.34 30251 30348 30457
202 176.60 31158 310.75 309.74 308.85 308.00

52 102.98 101.47 100.48 100.12 10083 10055

202 115,02 98.20 97.11 97.79 99.08 99.43

A (%, 102) 80 80 70 50 50 50

e (#3F ) 102 100 103 76 97 77

g A 5) 1,143 508 548 582 640 514
201231 210722 210723 210726 210727 210728

SBIX| 4 1,103.87 1,293.67 1,268.83 1,272.71 1,276.93 1,277.07
saE +9.8 +23.23 -24.84 +3.88 +422 +0.14
satg 1.0% 1.8% 1.9% 0.3% 0.3% 0.0%
A7HEY o 5 4,080,962 4858773 4,765,547 4,780,229 4,796,136 4,796,575
olgZz |5 1,095.33 1,276.11 1,270.02 1275.86 1,276.59 1,277.84
202 1,064.50 1,343.82 1,337.76 1,331.10 1,324.44 1,317.87

52 100.78 101.38 99.91 99.75 100.03 99.94

202 103.70 96.27 94.85 95.61 96.41 96.90

(%, 102) 80 70 60 50 50 40

(3 F) 473 485 542 452 511 353

A 5) 9,919 14,890 17,889 14,118 16,281 1417
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et/ 82 / Soil / HIES AIE XIH

HERSA /oM 355

s slatx
THERIE M SE(%) SE(TWD) | 7HHRIS 7 SEH(%) SEH(TWD)
2Hstol 2HRlA 2255 10.00 20.5 | EfO] MA} 261.0 -10.00 -29.0
g2 245 9.87 22| 3% 27| 29.7 -10.00 -3.3
I-Hwa Industrial Co Ltd 246 9.84 2.2 | Fortune Oriental Co Ltd 33.9 -9.96 -3.8
WW Holding Inc 443 9.65 39| A& Hxt 344.0 -9.95 -38.0
2o &y 495 6.45 3.0 | Advanced Power Electronics C 118.0 9.92 -13.0
Yieh Hsing Enterprise Co Ltd 289 6.45 1.8 | Eastern Media Intemational 46.8 -9.92 5.2
Nien Hsing Textile Co Ltd 24.6 5.58 1.3 | Ledtech Electronics Corp 14.6 9.88 -1.6
KHGEARS International Ltd 130.5 5.24 6.5 | Faraday Technology Corp 105.0 -9.87 -11.5
Tidehold Development Co Ltd 12.9 4.88 0.6 | Nuvoton Technology Corp 1325 -9.86 -14.5
o 22 At 1315 3.95 5.0 | GEM Services Inc/Tw 110.5 -9.80 -12.0
Froch Enterprise Co Ltd 426 3.90 1.6 | Elite Semiconductor Microele 175.0 -9.79 -19.0
CHERSAl(GreTal) M5/512 =25
y45F LS
GTSM X[ 7 S2H%) SHTWD) | GTSM X[& 7 S2(%) SHTWD)
Yao Sheng Electronic Co Ltd 1.6 10.00 11 Alcor Micro Corp/Taiwan 60.1 -10.57  -71
Franbo Lines Corp 314 10.00 29 Yea Shin International Devel 20.6 -1043 24
e k=l 348 9.97 32 HE SY/E0[2 378 -10.00 4.2
|7t HEZ YA 234.5 984 210 |EO|Y & 34.2 -10.00 -3.8
Insyde Software Corp 1025 9.51 8.9 Taiwan Thick-Film Ind Corp 171 -10.00 -19
Azion Corp 14.9 9.16 1.3 V-Tac Technology Co Ltd 46.9 998 52
Howteh Technology Co Ltd 28.7 8.94 24 Etron Technology Inc 484 99% -54
NewSoft Technology Corp 19.8 8.52 1.6 Fuzetec Technology Co Ltd 914 995  -101
Mr. Onion Corp 23.0 7.73 17 M31 Technology Corp 399.0 993 440
Best Friend Technology Co Lt 525 758 37 |E90] U7 135 992 -125
Taitien Electronics Co Ltd 215 6.40 1.7 Advanced Analog Technology | 92.8 990 -102
17 Yuanta Research



et/ 83 / Sl / HIES

ANE XIH

BN YB/oR FER

453 sleE
S ESINES 7 S2(%) SZHRMB) | A510[EEK|4 7 S2(%) S2HRMB)
HI2E HYo| HtH F7| 4.59 10.07 0.42 | Willfar Information Technolo 2239 -16.05 -4.28
ZhongTongGuoMai Communicatio 14.69 10.04 1.34 | Beijing LongRuan Technologie 38.30 -11.10 -4.78
Anhui Yingjia Distillery Co 37.59 10.01 342| 0|5 5F 5.54 -10.06 0.62
Nantong Haixing Electronics 16.16 10.01 147 | B =5 KA 5.01 -10.05 -0.56
Jiangsu Dingsheng New Energy 33.86 10.01 3.08 | o[ 7tolgf 27| 565  -10.03 -0.63
Chongqing Zhengchuan Pharmac 33.56 10.00 3.05 | Leshan Giantstar Farming & H 9.96 -10.03 1.1
Shanghai Aiyingshi Co Ltd 2278 10.00 207 | & Holct g4utsty|s 6.29 -10.01 -0.70
China Bester Group Telecom C 13.68 9.97 1.24 | Shenzhen Sunxing Light Alloy 17.63 -10.01 -1.96
de @8 1§ 8.73 9.95 079| A 3% &33Y 40.39 -10.00 -4.49
Luoyang Jianlong Micro-Nano 157.88 8.88 12.88 | Kunshan Kersen Science & Tec 8.64 -10.00 -0.96
Xiamen Solex High-Tech Indus 2214 8.53 1.74 | 22 SOt 3.24 -10.00 -0.36
MABA M5/t FER
y45F LS
HNUYERI 71 SE(%) SERMB)| MHYEXIS 7 S2H(%) S2HRMB)
Contec Medical Systems Co Lt 65.92 18.71 10.39 | Yangzhou Yangjie Electronic 52.21 -10.40 6.06
Jiangsu Nata Opto-electronic 58.30 15.22 7.70 | 2& StO|Ef SHO|E|A 1403 -10.01 -1.56
ok B | s H 34.75 13.64 417 | 5= Hteet Yt 19.27 -10.00 2.14
Ginlong Technologies Co Ltd 261.02 10.63 25.07 | Jiangsu Jiejie Microelectron 33.80 9.63 -3.60
QUHL g 188.32 10.45 17.82 | 1% QIZH J|& 15.01 947 -1.57
Pharmaron Beijing Co Ltd 205.58 10.23 19.08 | FCt2 TGOOD M7| 28.56 9.07 -2.85
ciet & S et 19.90 10.01 181 | SYLUSHSH 19.15 -8.98 -1.89
Hold % g Yrlls 49.64 9.99 451 | g xo|E F217| 20.62 -8.96 2.03
Asymchem Laboratories Tianji 394.60 9.84 35.35 | Hangzhou Dptech Technologies 39.26 -8.70 -3.74
Imeik Technology Development 669.56 8.26 51.06 | At24 FIM AR Y+ 32 9.66 -7.65 -0.80
ATE 0 oY 18.29 7.84 1.33 | NE SEHO| o5t 10.98 -7.58 -0.90
F) MBS 45/512 FEFE MENRERR 7R
E3BM H5/oE T2
s slatx
Y12 71 S%) SUHKS) | RIS 7 S3(%) SRHKS)
Country Garden Services Hold 60.65 18.23 9.35| SIEEX| 27.35 -5.03 -1.45
ol ¥=Jls 119.10 10.38 1120 | ML EEIZ B352X 217.00 -3.81 -8.60
ANTA AZX TE2HX 17210 9.97 15.60 | MO| &5 31 14.20 -1.93 0.28
Meituan 208.60 753 14.60 | Afo|Lt FUZ 412 -1.44 -0.06
M2 THEH3D 169.60 469 7.60 | Haidilao International Holdi 30.70 -1.13 0.35
EH3EZY oHAEZA 136.50 4.60 6.00 | Blciz HE Y EHE 35.20 -1.12 -0.40
X2 7xt 312 23.75 4.40 1.00 | £2 o QUd 17.42 1.02 -0.18
CSPC M%1E 10.10 4.34 042 | H3AYAH 53.40 -0.84 -0.45
Yot A Y2 Jls 10.50 3.75 0.38 | XfO[LtEHIY 47.65 0.83 040
H| OFC] 211.00 343 7.00 | HSBC 242 4275 0.81 -0.35
Aten| HH 2510 3.08 0.75 | AME= 26.75 0.74 0.20

18
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ot/ 82 / Soil / HIES AIZ XIH

SH0SAl 45/5Rt F55

Y45F e
SHO|R| 74 52%) S2HVND) | 5HcOlX|5 7 SEH(%) S=HVND)
Ha Tinh Book and Educational 7,300 8.96 600 | Danang Airport Services JSC 40,500 -10.00 -4,500
Lilama 7 JSC 5,200 8.33 400 | Lilama 45.3 JSC 5,400 -10.00 -600
VINA2 Invest & Construction 24,700 7.86 1,800 | Viet Tri Chemicals JSC 35,100 -10.00 -3,900
Bim Son Packing Co 10,200 7.37 700 | Construction JSC No 9 8,300 9.78 -900
EoHEC ZZ2HA AARE 16,100 7.33 1,100 | Da Nang Plastic JSC 17,200 947 -1,800
Halong Canned Food JSC 38,500 6.94 2,500 | Art Design and Communication 21,500 -9.25 2,192
Ben Thanh Water Supply JSC 38,000 6.74 2,400 | Phuong Dong Petroleum Touris 5,400 -8.47 -500
BDC Viet Nam Construction & 3,400 6.25 200 | Minh Khang Capital Trading P 4,600 -8.00 -400
KKC Metal JSC 35,000 6.06 2,000 | Steel Structure Manufacture 6,100 -7.58 -500
Vinacomin - Mong Duong Coal 8,800 4.76 400 | Viet-Duc Welding Electrode J 30,600 -7.55 -2,500
Long An Book and Educational 23,200 4.50 1,000 | VNECO 1 Electricity Construc 3,700 -7.50 -300
SRS MS/ol2 T
Y45F e

SRR 7 SE{(%) SH(ND)| ZX|TRI% 7 S2H(%) SZ(ND)
HCD Investment Producing & T 6,790 6.93 440 | BIDV 2l0{E A 22,700 5.02 -1,200
Dong A Hotel Group JSC 8,920 6.83 570| st & 50,000 -4.94 -2,600
YAEZYA FRLAOHA 15,700 6.80 1,000 [HIZ[Of MY EHE 15,500 491 -800
Sunstar Investment JSC 3,630 6.76 230 | Al 18 16,900 -4.52 -800
UDEC 5,940 5.32 300 | Cll Engineering And Construc 12,000 -4.38 -550
Mot QIE{LIMY 19,800 421 800 | Hanoi Plastics JSC 43,500 -4.19 -1,900
SOl XFER} AfH|A 20,050 4.16 800 | AfO|S HLE MH|A 71,900 413 -3,100
218 AE| Y X% 33,900 3.99 1,300 | Digiworld Corp 140,500 -3.77 -5,500
Phuc Hung Holdings Construct 18,400 3.95 700 | HiZ|OR-S R FEATYE 56,100 -3.28 -1,900
An Gia Real Estate Investmen 56,000 3.51 1,900 | HVC Investment and Technolog 8,350 -3.24 -280
oz E&7otY 33,300 342 1,100 | SMC QIH|AEHE Egjo|d 42,100 -3.22 -1,400
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