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Analyst Eileen Chen (CH2H
steve.huang@yuanta.com
9 Yuanta Research (8+3)

ALESEA T (2886 TT)

Taiwan: Diversified Financial Services FHCs
BUY (Upgrade)

12M Target Upside/(downside)

NT$38.0 18.0%

Previous Target Close Price
(2023/03/21)

NT$34.0 NT$32.2

52w share price high/low: NT$45.4/28.4
- Price (NT$) Performance v.s. TAIEX (%)
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Al7kE us$ 14,668 mn
37 LYW A us$ 15 mn
FEFY 47.0%
=0l X|28 21.6%
O[AL/ZAL X128 20.6%
ESG 53 (Sustainalytics) Medium
Financial outlook (NT$ mn)
NGt ravanie 60,231 56,050 73,194 73,426
PPOP 30,625 26,379 39,835 40,109
Net profit 25,731 18,335 28,992 29,070
Adj. EPS (NT$) 1.85 1.32 1.92 1.88
Adj. BVPS (NT$) 2356 2151 2216 23.07
Net revenue YoY(%) (1.0) (6.9) 306 03
PPOP YoY(%) (34) (139 510 07
Adj. EPS YoY(%) 29 (285) 452 (22)
P/E (x) 174 244 16.8 17.2
P/B (x) 14 15 15 14
ROAA (%) 06 04 07 07
ROAE (%) 7.9 5.8 9.1 84
Div. yield (%) 43 30 42 41
DPS (NT$) 1.40 0.98 1.34 1.31

97kl 2023. 3. 22

F2L-19 B3 OfIf o3}, 23 AX HHss AY
el 29

ol=-digt 23 g & AGAY o] 239 F Y A
4Q22 o] NT$46.89 0% AE7| tjH] 18.1%, A iH| 22.4% T4
1, EPS & AW o] 22.7% #AT NT$0.345 7|53 A 4Q22 +
329 123%% 71ZsHH FAHAE A3t HE7] djy] o] ZTie
Chung Kuo Insurance(CKD)7} F=2u-19 I8 HEY £4F 4Q22
NT$38.899 £A4S 71537 wEolth4Q210]): NT$3Hgh. 20214
BEAYR] £S5 A2 330 O BEALY 7|A7E ot
4Q22 Z4 0|92 A tiH] 89% AT NT$5HTE 7|Z3 AA| o]
AAZ oot} 2349] 4Q22 o] Ad ojy] 72.6% 7t NT$77.4
A& 7158e ol v=-tivte] et giet AgAY o F7tol
2 Aol FAM] 20239 1~2€ 3 o] HY oy 120% 37Kt
NT$77.8%, EPS & 115% %713t NT$0.565 7|23t} ul-gigt F2i%}
gt 29AY £o® 239 1~2€ ¥4 0|9 F7HE0] FAE Hol
o] A9 o] 186% 37Kt NT$71.79L 7153t 4932 1H235<t
2EAH7E € NT$10~2092 71998 Z0& Agsta gir}. I3 1~24
& AAEA0] NT$107900 Eoke CKI 9 2E F2-19 I HYPo]
235 7€ 9] Zefgith. CKI & @4 F ¥ 54 9533, RBC
Hlgo] 51.9%% 3JEJor, By FH ojupyl HFFHoR A3E T et

23 2ud = QA B ] ZA|, diE 2 dF9 723 RFPOT £0]
Akl 7k 299 4Q22 AZHEE HEYZ] ofH] 2bps, AW o]
34bps 713 1.6%Z tigt 2P HF 1.36%Hct ZAE HArh
ol tig/vl= FY29 FEFeE gEFErt A tiH] 127bps
s 2.82%% 71E307] QEolch. digt F423Po] 64 9¥ F A
AFEH &S QA 4Q22 ofla=27t A9 iyl 93bps A58 1.22%F
7130tk v A% A 2T A &4 QstEA] diE tig &
g QUFEO| ZAIE HolH 4Q22 TAATHTE 2.85%F 7| tiH|
41bps, A o] 125bps St
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o319l 4Q22 olAMAL 1.03%E HE7ISL SAbeln, AW diy]
22bps 718t A9AL " A=) 50bps =Y 20229 12€ ©f
ot 292339 12.5bps 28 I FE7F 1Q23%3% olojd Aeg AY
St 9ltk. 202349 <&olAHEA2 Hd tfH] Sbps FTiE Aoz s|diEct

F24-19 BY ot 943} F target P/B 1.7 IHA W= Aol A
gt FEAFAE T BARe 239 o] H|Fo] &2 Ho|tH90% o).
23Jo] nl-tfgt FEAZ FHE YA Qo] AYFL &3 AgAH F9
o] Ad o] 34 71 ACR J|disty ok HE FRU-19 #HH B
FE0] 20239 W] T AFolH(FdEA NT$1109), #4838 o
o FFAHos AT gt wEhA &9 FARY EPS 7F Y diH|
45.2% &7V 20 & 7|9}, Target P/B & 71£ 1.49j914 A4 54
P/B Wi=9)(1.1~1.854]) Al 1.7812 F A5, ool w2t Al
ERF7HE NT$38(1.7x 20239 9 71 NT$22.169] 1.74D=E AA|
311, EAA S BUY & ARkttt
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Analyst Calvin Wei (C§2H
Calvin.Wei@yuanta.com
\H%: Yuanta Research (8+=)

HIZA7] (1504 TT)

Taiwan: Energy Equipment & Services

BUY (Initiation)
12M Target
NT$52.0

43.3%

Close Price
(2023/03/21)

NT$36.3

Upside/(downside)

52w share price high/low: NT$37.6/26.3

— Price (NT$) Performance v.s. TAIE
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Al7tE us$ 2,533 mn
3HY YHA A2 us$ 10 mn
REFY 44.1%
2=l X|2e 17.1%
OJAH/ZAL KI28 7.9%
+3 g HEIK2023F) NT$44.79
P/B(2023F) 0.8x
S8 31.8%

ESG 2|A35Z(Sustainalytics)

Financial outlook (NT$ mn)

Low

Sales 51,248 58,315 64,584 74,814
Op. profit 3761 5074 7,786 8779
Net profit 5013 3458 6,698 7,262
Adj. EPS (NT$) 238 164 318 344
FD. EPS (NT$) 238 164 318 344
Growth (% YoY)

Sales 118 138 107 158
Op. profit 64 349 535 128
Adj. EPS 315 311 939 8.2
GM (%) 223 226 255 239
OPM (%) 7.3 87 121 117
PIE (X) 152 221 114 105
P/B (X) 0.9 1.0 058 0.7
ROE (%) 6.7 4.4 8.0 7.4
Cash Div. yield 37 4.1 48 52
DPS (NT$) 14 1.5 1.8 1.9
Z0 97k 2023, 3. 23
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o Af7tA 49 A7) 55 9 AR Qv AHeRE FAF A7
A S H2A71E 1) W= EU 9 FE2 ZAFA A4 7[E40] A4
SR, 2) BA G H{7tAage] A7|st S5o] &H e FF
39 7 7)Aol S AT A= AgdEdh X3 Ad E 4 719
2o} ke o]F 202349 % Frheo| SfAEHA 2H235E F= Al
A 4971 38" Aoz AWHLh 2023/20249 A7|RE dj&S Add)
H] ZH7} 12.8%/14.3% %2 NT$34721/39792 7128 Aoz oitEY
(M&7199 % 53.9%/53.1%) "WEFO1AES 34.9%/32.0%% W=t

Of

A 35, AR, AAAZAIE Aol o] 2ntE A A
F A SAE TRA S SHolUA WAk A AE g
o 87t A&EH AntE v AFQ9] wig B &0l ST ASE
207 ot EEF 202349 1€ 1¥ oA JH 2 AGE A At
FAE AAskL 27]0e AA T4 EPC ©7] ARRio] AEE oAl
o THE fAES 9 29, A7) g, Al 33 29/ MHEL, S
YA ARl &S SEE St A3 7P AR A TL ER
=2 Aok, A= ol A JAPFA AA AdARe] FHE
Rem  2023/20249  AvtECUA A diEo]  AdtH|
38.9%/37.0% =& NT$1409/NT$1929(ME71H % 21.7%/25.7%), ™
2301982 12.0%/13.2%5 715 A o= JFErh
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A% 2B 433, BUY & BAAA A g Adego] gujE 21
Atk BAR] A7)/eHA] A 2R AsAt dH) AL 9 AEY 75 &
9 #9E U= ALE JFEH F AYFEEY 2023/20249 At EPS
7|=E NT$2.04/2.352 AgEct. 2023/20249 AA wiE2 42
NT$6469/NT$7489 02 Addh] 10.7%/15.8% 377t cl’d= wig
20982 25.5%/23.9%, EPS £ NT$3.18/NT$3.412 Avitiy|
93.9%/7.2% 57t& Zo= AgHrt.
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SOTP W& &8s WRolAE A&t 20234 & P/E 2081E
4 A7)/ AAGel ALt A71RE BAHAHADA] (1503 TT),
ZFA1A7] (1513 TT), ok&7] (1514 TT), 3¥A71(1519 TT) 20234
o/ B+t P/E & 194o]x AANA A5t F-& FBAHABB < AHA)9
20239 B+ P/E & 18Ho|th. wj&/AAEC] AiFoR gAQl &
AFEEE 20239 EF P/E 10815 A&k EA9)A BUY, ERF
7t NT$522(351843%) 2492 A gt.
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» Yuanta Securities Investment Consulting (CH2H) Xl

HEHAX} 2308 TW BUY 294.50 345.00 2.8 766,275 23/2/8 -0.5
SAHT| 1513 TW BUY 95.90 115.00 23.1 46,204 23/1/12 34.7
* TSMC 2330 TW BUY 538.00 550.00 20.0 13,822,017 23/3/9 3.1
72 A EZ Y 1477 TW BUY 232.50 283.00 -0.2 55,264 23/2/8 2.0
* SEUEH 6510 TP BUY 629.00 720.00 35.1 19,542 23/3/9 7.5
FECHZ 6147 TP BUY 71.00 80.00 23.7 52,077 23/3/9 0.1
PAEZL|Y 6285 TW BUY 89.60 109.00 14.3 35,029 23/3/9 1.4
p[jelt=r=INES 2892 TW BUY 26.40 31.00 -0.4 346,454 23/2/8 1.1
* HEIO|AHIZ 20| = 9910 TW BUY 192.00 230.00 -7.0 168,842 23/3/9 4.1
* L0 EAHZ20|X | 8464 TW BUY 323.50 355.00 9.8 94,792 23/3/9 -2.6

1) 27t 2023.03.09
* NEAEO TR F7Pt SV | 481 4 28
»FRIRE 1 AL, BIPIE AR (-20%) B2 el (€, ASHE SA M K01 715)

XI&: Bloomberg, Yuanta Investment Consulting (CHZH)
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» Yuanta Securities Investment Consulting (CH2H) Xl

b 23} YTD A7HE TS
Al =80 =23C Exjo|A T T < E sl
=7t | g | 358 5 o (AMB)  (AMB) ) (RAMBmN) B Toig )
o 600919 SH NOT 7.15 - 19 104274 22/9/14 -4.9
e RATED : : : :
CTG PIAH 601888 SH  BUY 18456 28030  -146 380411 23/1/12  -180
. _ NOT B } )
52 |« =waE 601689 SH phors 57.58 17 64.800  23/3/9 0.1
ST A 0021295z NOT 44.89 - 192 146333 23/1/12 10.9
St RATED : : : :
* | XJH7| 0004005z NOT 24.16 - 26.7 24371 23/3/9 2.2
o RATED : : : :
b 2EIV} YTD Al7HE L XA OE
Al =20 =23Cc Exjo|A T T E S|
=7t 358 e X2l (HKD) (HKD) (%) (HKD mn) B2 a0 ()
NONGFU SPRING | 09633 HK = BUY 4475 54.00 15 501,502 22/6/8 6.3
LI AUTO-W 02015 HK | BUY 9410  160.00 225 191677 23/2/8 6.3
XPENG-W 09868 HK | BUY 4015 52.00 47 67,125 22/11/3 54.1
TN 00175 HK = BUY 1010 2200  -11.4 98,558 | 22/11/3 11.0
yroo 02319 HK | BUY 3395  50.00 41 132,210 23/2/8  -10.4
MR 02313HK | BUY 8550  118.00 26 123866 23/2/8  -13.4
b SEF YTD Al715H csi0r | =HY 0|
M7 z=d z=3ac | sxod = = 2 xpy
=7t | g a (WD) (VND) (0 (NDmn) 2018 (%)
HIE LIS VCIVN | BUY  31400.00 47656.00 35.1 | 12.825.472 22/12/6 29.3
OtAlOF23 ACBVN  BUY | 24500.00 27958.00 119 81565058 23/1/12 0.0
HlELt PC1a2 PC1VN | BUY | 27500.00 50728.00 361 7369299.3 23/1/12 13.4
N SR EISEY PNJUN  BUY | 78500.00 101700.00  -12.1 258791707  23/3/9 18
* | PVEE POWVN = BUY  13200.00 16877.00 239 307956115  23/3/9 15

Z:1) w212 2023.03.09

* AEHEO Wt 70t SHFT O] H8lE 2 QS

»EHTRE1E 3L BVPIE 2AR (-20%) B Al (2, AEYE SHA X8 |01 715)
Xt2: Bloomberg, Yuanta Investment Consulting (CH2H)
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HEPMX} (2308 TW)

L] BUY
Z7} (TWD) 294.50
SEZ7} (TWD) 345.00
AZEE (TWD mn) 766,275
23 23/2/8
XY 013 24S (%) 05

» Yuanta Securities Investment Consulting (CH2F) &

> 4Q22 EPSE FE7| OfH| 29% A4S NT$3.052 7|23
U MDYIRECZ IKEE0(QS0| HET| H| 2.3%p L

> EV, MHTY, WYREs, SHA A0 B2 4FS 20D US. AHK JIEEE +2
UAR W Y SEEE AR0| OHY

> IEZ0/QE XHA S0l Wb 20239/20241 09 XHXIE BE 8% i3 AW,
SHZI} NT$345 2023/2024F Tz EPSQI NT$14.929] 23871 Z £HX| QA0 7|8,

S41H7] (1513 TW)

Exjolzt BUY
27} (TWD) 95.90
SEZI} (TWD) 115.00
AZEE (TWD mn) 46,204
= 23/1/12
FHY 012 2948 (%) 347

> XjolEl ZRHMES OMED 1Q23F 1SS ATl NT$51.9%2 7123 MY, EPSE
NT$1.30(RI27|THE] ~14.6%, HUTHH|+8.4%)2 04,
> ST NT$2729090 25T K& SN IINRY R 47BF M R 7502
2 MIMS ZNZ R OE0] 2024 A HE YRS 4% 52
Al

NT$130202 sk =F.

t
P

> SHFIINT$116=  2023H Oy P/E 184 E2 2 37t HY, 204Xt
|

Y7IHeRE TI717] MUZRES| Feet S0l 24

TSMC (2330 TW)

£xto/ BUY
Z7t (TWD) 538.00
SHZIH(TWD) 550.00
AIZ7EE (TWD mn) 13,822,017
F5Y 23/3/9
FHY 03 $98 (%) 3.1

2

> 25X S22 4022 MY J|HA| AElE NTD7IE 1023 HIES 27| T 14~18% 2Ast

YOI, ZMMAO CiX2 2ett

> 0|2 7|F 20239 HE2 JHME |XAGHL, MIEYE &2 3nm 7[00 T2 VAL 3=50]
2H230] 7|cHE.

> HHECOAMe M YRVt & gye AUEY A. 20233 EPS FHXIE 102 FXISHH,
SEFIIE NT$5502 SXIEH2023F EPSS 168H).

OI7IRIHAERZY (1477 TW)

ExtelA BUY
Z7} (TWD) 23250
SHZFIt(TWD) 283.00
AI7t5% (TWD mn) 55,264
=HY 23/2/8
FHY 0|F +UE (%) 2.0

> 0= ALY FE XHCZE 4Q22 OHE 7I0HX| 5t3l. 72l F2 HIE it =2 I2HAe
20| MA OiH] 63% B7fotHA IHESO0[E2 M OiH| 2.1%p 37t MY,

> Zlg FEI U2 DAAY FE HF o OE WES0/YE 37t HIE SHo OE
FYHIBE UAE Dol 20239 H0|2/20(2 FHRISE 5%/3% H& 2

> SHZJH NT$283= 2023F EPSQ| 201, SAl= ZHMYUA CiH] FE TYO| #on, 0=
OZARSl T £F0| 2 Z=E oF.

SEPYUEH (6510 TP)

EXtolA BUY
Z7} (TWD) 629.00
ZHZI} (TWD) 720.00
AIZEE9 (TWD mn) 19,542
EXLe) 23/3/9
FHY 0| 48 (%) 75

2 Hlg8 Z7I2(TLE7| tiHl +10%) 4Q22 092 £HRIZ 4%
.4Q22 THEZ0|AUER &2 #28E b1% 0l4e |XIE.
R&D HIE Z7t5 gtHall 2023 EPS £HXIE 19% otsF =g

2 r 20
ASH aiEILE AMZ0 T2 32 2023FE ME7| thH| 0]20| F=g A2 HY.

Of

> HPC/SSD o 7IEt tiet MZESE FF7I 4FE0l RFS FXAA BUYE |RXl
SHEZFIH= 2H23~1H24 EPS NT$33.72] 21HH0] 7[ukat.

oo

o]
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» Yuanta Securities Investment Consulting (CH2F) &

FIELCHA 6417 TP) > 2IS520R HHJISE0| 50% ONS 7|251, HYHIB SHZ4022 H0[Q] ZHMAS
ExtoA BUY 24% 3|t
7} (TWD) 71.00 » 20232E LDDIQ AMOLED 427} HM&E7| HH| 31=E1, 7tz Qe 2512 I1EE0|2=0]|
SHEZIt(TWD) 80.00 ASSE 7102 50§ 2023F EPSE 11% A8 A3
A7 (TWD mn) 62,077 > DDl A A JhMD BN 4y RUES s P/E FEXIS SN 12612 A3
£ 2 ZHE. HSUYS NT$5.58, 202243 HHZ4E 8.2%Y
ZHY 0|5 495 (%) 0.1
QAEZL|Y (6285 TW) > 4Q22 EPS= NT$2.62 ZHIS 17% otalah UslA QY BUA XZ02 ALHIRHIZ0|
Exto|4 BUY TE7| ] 0.4%p S71347| HEY.
Z7} (TWD) 89.60 > O|ZCHE| NTD H7PEA EU LY 20 M2 H|E B712 s 2023F MBEPS FHRIS
2527} (TWD) 109.00 10% seF 2R J2iLt 20234 LjLY £7] 0[2] Z7IME RAR o2 MUt
A7k (TWD mn) 35.029 > SEZIE NT$109E 2023F OGIAEPSO| 13H{Q. CHHstEl HME 21019, Al MM m2
339 23/3/9 HyHg Hs £X107 BUYE RXIEL
ZHY 015 295 (%) 14

I'||°E'E|Lgx|-’|:- (2892 TW) > 202348 18 SAls =2 DZYIR2EM M7 X

e QESIN SN HES Xk SAE

=xjo7 BUY HIINOR 50| 50%E UMM HEote US SEE &,
7} (TWD) 26.40 AT P W 7 HEME N0 RYED KRN0l YsP SHED 0E JhMsor,
2EX7} (TWD) 31.00 CH&HI8E0] 2219 O|MEL &S 22 MY,
AZEES (TWD mn) 346,454 > SAE RE40IES 50-60%=2 CtA WHOLL 0l S AWAF O] BM L2 8. AY
38y 23/2/8 40l0] 3 37 E7kg HYOID| P/BE 1.65H +ES XY HY
FHY 012 2948 (%) 11

HELO|AE|Z2t0|= (9910 TW) > Ljol7|of OiAECH 28t 0hE Z7Met JlolEiA A8 ZE0| 0] 202301 Bl £7|%0|
Extol BUY 7k 202 OfME0l M2, 2023F S0kY E7t8 HYKS HUUH 3%0IM 6%2
51 (D) 192.00 MBI 20230 A7 OHE Y 2019 MYRIS 22 2.1%/4.3% AF
= :
2877} (TWD) 230.00 > SAE AT HUE BIAMR SAte| MHE F7120] Lo7| MUR 0iE £7te2 St
A7KE% (TWD mn) 168,842 51 B7t WYS UIYGI0] FXIAS BUYR HSHL SH P/ES 26HIZ(AY B9l
FHY R BU4F) MBS F7Hs P/E 228) 2FOR(ANE H9I0| BAHAT)
FHY 015 2248 (%) a1

L Y0|UE S FMUCHH| 2.8%pE7tet 2O AT IHES0|UEX B M2 Ol=
LIUHO|SHE|T2L0|X (3464 Tw) [ttt el e g
4t ME 37t & 10 HEY S MY AIFFERE = X&0 OE MFHA i
£xtel BUY 2esi2o] 719!
Z7}4 (TWD) 323.50 . g .
> Oj= & WOH7L 2H2300 715 WY RCZ Oi¥Ee= 7h20l S6tF 37180 &850
2827} (TWD) 355.00 _ ~
20234 WHE2 HHEH| 2.3% 712 Y.
AI7EE% (TWD mn) 94,792
2R40] 23/3/9 > M k= 20239 O P/E 13HH(SIAR #9121 11~34H12] MH). £XtA BUY, SHFT}
Tes ER T = X g YT
239l 03 408 (%) 96 NT$355(2023 014 EPS 17HH)S Al 102301 MF o< AL,

Yuanta Research
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S8 FHES=

429 (600919 SH)

Exto| NOT RATED
Z7t (RMB) >
715 3022 el A OhHl 15% 37t, 0| =75

SHF7t (RMB) _ Z7t82 20.1%=2 1H22 "7;’ OEHL‘I (;l; o NoLame sty xs

; . = 8% Ejl»il— N H|E29°| 5tal 3
A7tE% (RM H 5 EO iy S e S
e Y g CiH| 2bps &4 0.96%E 7IE8 2012 0% ANXIE 7IES AR T
Fue 22/9/14 h
FHY 015 £AZ (%) 4.9

xS =
S}
ZSMIEH| (002129 S2) > MBI M YIRI0] JHAEIE D, A EHUB(PY) M| MR7E AR 7|HAIS EIR
£xtel SAlE M2IZ gloln Aol 27t 8. o o AL 7108 Arpsos
x T BAE A0k A0l w2t €S TR P0IH MU= 7-10Y2 HTHHO
%7} (RMB) 44 OPYE0I QAIE|T, JISEE & SHED /0] A0 71 2 = oz ool 8
snx 89 ARj= 712{0| HIZ A2 Sl i b0 oo A 25 aepse i
T 2 7HH0| B2 &2 S25kn U0t 0| AESO| O|MEI} & .
7 ° LRI Tl 2 e RIES0| 0[N B &2 $oME THE
e 2. AI|HoR MalZ o ZHON SAts SZLA CH| nak A = pea
FHY 201 2 YoIH B I £ U2 Aol TF 2
S 23/1/12 248, My B2H 2 bl BAE © bl 2n, 2 o oo
23U 0% 42 (%) . - e B T ot
10.9 o142 PHY JHSH0| 58 FAY SAL WROOI doe ol oa HengE
S. B SA BROIO1H0| HTHKOR Wof xR Wt AU
E} =
EIH 72 (601689 SH) > EMO| "0.5% BANKTier 0.5)M2F Tghnt gl HOILIX| B2t IHAS
Extoj NOT RATED Sl SAE OEMOZ 45| ANE. SA= RSB ek Ut 5es Saos b
0. oM = =R He g3s 5
Z7t (RMB) Y MAL TXEE A0l 4022%H Mf: e Neve amioae
SHZ7} (RMB) s DEZ0/9ES AT HIZO| — oz A} A0 ot A
cne = do= = X o "
_ i HeEcas mm Ml 0 UO0{, 2H23 SAH 2074 Olatel Al ChERA
A oz M| WRO| XSHQ JISE At M2 FRED 1)
T 64,800 el 0|9} 7Pt Xi&E Zez 7|HE. A7|IXO . Ny at st s
'z o400 o e e HEFW;.W: ;_;t SAZE NEV B2 ARIOIA 538
. =] (L S [ :E 0 AR = x
= LR 1 05 B A7) SH)0| 2R AREQISS] BIAUNNE T
FHY 0% $OIE (%) OISOLE RUS. ZEE B, Tesla MRIFQICZN9| &2 EI21Y, 87 HZ2fe 5
-0.1 D6 2T NYHOIS HIHOR SAD} 2R e S sl A
Jau ttm e : Zysiel QYalHE MyS FNHR XISHel 43S
2 0= J|tiE. Aol Csh &7I1Hel Bie JH g Bud e
= 5
XJ |_17| (601888 SH) > 22 279, 800Kv ETYXBLT(UHVDC) IRHE(ZHAY =
— i IURUNERIRES S8 ot 2 XIE oY ;4;1(70 s Ongmaaroo en
i ED Taian(+A)0| AXIZ OFHOR HIBHIR| 5_‘6(;|(3287|Ol 2);;2 i s 7 e
e ek x 2)9 HiekHE 87|47
2877} (RVB) RMB7021~80%{01l 0|2 0. 20233 UHVCD 45 2KRI0] om0 s it ca qos
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OAIOF =&

SIAX) =XH=ER
%‘6‘0*' 'I'lx_-l_é__l
Exjo|7 BUY > AT WOj 2AS D HSl0] D2 70|17, TAMQI SHS OLIRtT BEH AIX 7|THX|7t 0|0|
=7} (HKD) 40.15 SI0F TONZH/AIR0| X2 AI2{0|X0t QojE IHMOR Rgst Q.
SEZ7F(HKD) 52.00 > ST ZH= 2023F P/SSl 1.1HHO| MRS QS SRYMIE MBHEQI Jt2r ZAR
M7H5% (HKDmn) 67,125 W2 001M0| KES WQICHD Tere
XS 22/11/3
ZHY 0|5 29E (%) 54.1
de2|XtS Xt (00175 HK)
Exto|7 BUY > 20233 HOHY SH= S CfH| 15%, 21.720 715t 1652, 0] & AOLAXIXHNEV)
=3} (HKD) 10.10 T SER|7F M fH] S Y 4 SO, Ba|XQl SHatn HotE,
SEF7H(HKD) 22.00 b SA 7= 2023 OfAf P/E O.7H) AZO02 2023UWRE SALO| MOHZ/ASP/HEE0[E
#17H8R (HKDmn) 98,568 ABHIY 2022202441 BT EPS B7H8 37%2 LIS 0 0fX0[2tT HorE,
ZHY 22/11/3
ZHY 0|5 £9E (%) 1.0

Y522 (02319 HK)

£x10/A BUY
Z7} (HKD) 33.95
SHR7} (HKD) 50.00
A7t5% (HKDmn) 132,210
FHY 23/2/8
FHY 017 $UE (%) -10.4

> SAE KL H0ilS. YT 38 U IR ATHYS L2 X2 oyE.

> 2H22/2023E Z0[2} T 212t 16%/17% 7t Oy,

MAYLOIE|LHAMYE (02313 HK)

ExelA BUY
Z7} (HKD) 85.50
2027} (HKD) 118.00
A7t (HKDmn) 123,866
Y 23/2/8
FHY 0|F £AE (%) -13.4

> FY20Q23(2022'F 9~11€) LI0|7| X1 ME7| hH| g4, SHI=Z Qlsi RLIZZ9| 20234 1€
HE ZA Ol 2022 DHE2 FE OfH| 7% S71HOLE, 2023/2024E miE2 24zt ™MA
THH| 15%/15% S7+ HY,

> SA R %A= M
27t SHHME AR o

25.8%= Ol&E.

0X

SHOZ XIS/t Rel, FZ9 M=ZIZLt M A2
. BRI MIQIAl A 2022~2024H EPS HEA 7182

=l

o Kl
ﬁw i
P

NONGFU SPRING(09633 HK)

EXjon BUY
Z7t (HKD) 44.75
ZEZ7} (HKD) 54.00
AI7t5% (HKDmn) 501,592
FHY 22/6/8
MY 0|F U5 (%) 6.3

> 539 AU YN Y BF 427t 3. QRRE S22 W 7I20] HeArhH) 1.2°C Asotei
82 AP} BV HY.

> 2H22/2023 ZF#0IJ0] FA thHl 10%/18% Z7IHL, O4S0| & CH| 16%/19%
B2t 202 MYy,
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et/ 5=/ 38/ HIES ANZ XIE

2023-03-24

TE:
221230 230317 230320 230321 230322 230323
JHE R4 14,137.69 15,452.96 15,419.97 15,513.45 15,760.46 15,863.95
S5 52.7 2318 -33.0 93.5 247.0 1035
SYE 0.4% 1.5% 0.2% 0.6% 1.6% 0.7%
N7H5 44,071 48,166 48,076 48,367 49,135 49,459
0| ZEd 14,201.9 15,396.5 15,368.4 15,399.0 15,473.6 15,602.2
14,464.9 15,560.4 15,553.8 15,555.5 15,566.0 15,581.0
0|4 100.5 99.6 99.7 99.3 98.2 98.3
102.3 100.7 100.9 100.3 98.8 98.2
AR 90 50 40 40 50 60
e 1,766 3,471 2,463 2,793 2,802 2,686
MEEES 129 253 178 21 231 218

HeiESA(GreTa) AR

221230 230317 230320 230321 230322 230323
GTSM X[ 180.34 206.45 207.66 208.19 211.33 212.54
S 0.2 34 1.2 0.5 3.1 1.2
SUE 0.1% 1.7% 0.6% 0.3% 1.5% 0.6%
NIHEN 4414 5,072 5,102 5115 5192 5,221
0| ZEd 1814 204.7 205.2 206.1 207.3 209.2
1854 206.4 206.7 207.0 2074 207.7
04 100.6 99.2 98.8 99.0 98.1 984
102.8 100.0 99.5 99.4 98.1 97.7
ECE 80 50 50 50 50 60
Heh g 458 645 637 766 877 961
Heith = 40 71 55 62 78 83
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et/ 5=/ 38/ HIES ANZ XIE

E35A F2R |2
221230 230317 230320 230321 230322 230323
U+ 19,781.41 19,518.59 19,000.71 19,258.76 19,591.43 20,049.64
S3% 403 3147 5179 258.1 3327 4582
SHE 0.2% 1.6% 2.7% 1.4% 1.7% 2.3%
AZHEY | (He §3E) 22,083 22017 21,511 21,75 22,095 22,6%
0|58 52 19,738.8 19,441.3 19,302.2 19,304.4 19,314.7 19,483.8
20% 194196 20,0594 19,965.1 19,9016 19,860.0 19,844.9
oaE 5% 99.8 99.6 101.6 100.2 98.6 97.2
202 98.2 102.8 105.1 103.3 1014 99.0
TRz (%, 10%) 80 40 30 40 50 60
34 (et F) 1,748 4332 2839 1,930 2364 2531
Ada | (HY 8393 43 83 60 47 52 70
YHSA FRIE
221230 230317 230320 230321 230322 230323
CE RS 3,089.26 3,250.55 3,234.91 3,255.65 3,265.75 3,286.65
SHE 15.6 237 -15.6 20.7 10.1 20.9
SHE 0.5% 0.7% -0.5% 0.6% 0.3% 0.6%
AZHEY (A9 9leh 44,168 47,078 46,866 47,166 47,351 47,653
0|58 5% 3,082.3 3,251.0 3,244.2 3,246.3 3,246.8 3,258.7
20% 3,132.9 3,279.2 3,276.4 32738 3,272.6 3,272.5
oA 59 998 100.0 1003 997 994 99.1
20% 1014 100.9 1013 100.6 100.2 99.6
S (%, 102) 50 30 30 40 50 60
UCE] (et F) 20692 33,063 38,003 29,120 27,925 29,343
Aejti= (A 2120 235 407 453 366 359 400
HETD (M9 9120 763 786 788 789 790 790
SN F2R|E
221230 230317 230320 230321 230322 230323
HEBER 1,975.61 2,060.18 205365 2,085.98 209844 211145
SEE 72 10.7 6.5 32.3 125 13.0
58 04% 05% 0.3% 16% 06% 06%
N7HEY (M9 212 32,417 33,969 33,860 34,392 34,599 34,814
osBE |5 19775 20727 2,064.1 2,066.1 20696 20819
204 2,017.1 21229 2,117.5 2,113.5 2,110.4 2,108.3
oAE 5% 100.1 100.6 100.5 99.0 98.6 98.6
204 102.1 103.0 103.1 1013 100.6 99.8
FAAE (%, 10%) 70 50 40 50 50 60
Heh g (A2 F) 32,254 40,472 43,714 38,619 44,474 43,678
Aefoha | (Y 2loh 354 538 573 501 571 590
HERL CRRl) 682 707 708 709 712 712
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et/ 5=/ 38/ HIES ANZ XIE

ol.0IBA| FX|IE

221230 230317 230320 230321 230322 230323

5 20531 204.47 201.62 203.11 203.96 203.32
g 1.2 03 29 15 09 06
g -0.6% 0.1% 1.4% 0.7% 04% -0.3%
A o 5 240,769 238,204 234,452 236,669 237,791 237,154
[ 59 2039 204.8 204.0 204.1 2035 203.3
202 209.7 2072 2065 205.9 2056 2053

59 993 1002 1012 1005 9.8 1000

202 102.1 1013 1024 1014 100.8 101.0

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

g (#3F ) 43 50 57 46 50 52

g A 5) 472 674 801 522 728 599
221230 230317 230320 230321 230322 230323

SBIX| 4 1,007.09 1,045.14 1,023.10 1,032.43 1,040.54 1,045.10
saE 22 23 220 93 8.1 46
satg 0.2% -0.2% 21% 0.9% 0.8% 0.4%
A7HEY o 5 4,017,295 4,169,557 4,081,586 4,118,800 4,151,164 4,169,430
olgZz |5 1,004.4 1,049.5 1,0436 1,042.1 1,037.7 1,037.3
202 1,0334 1,046.8 1,0436 1,041.1 1,0405 1,040.0

59 99.7 1004 102.0 1009 99.7 99.2

202 1026 1002 102.0 1008 1000 995

(%, 102) 70 50 40 40 40 40

(3 F) 326 478 455 368 367 7,033

A 5) 5,582 9,026 7,936 6,655 7,033 6,484
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et/ 5=/ 38/ HIES ANZ XIE

HERSA /oM 355

s sleE
THERIE M SE(%) SE(TWD) | 7HHRIS 7 SBH(%) SEH(TWD)
Azurewave Technologies Inc 229 9.86 21| 30[¥ sf=E 64.3 613 4.2
Tai Twun Enterprise Co Ltd 19.2 9.74 1.7 | Chenming Electronic Technolo 21.7 -5.45 -1.3
Cyberlink Corp 113.5 9.66 100 | &5 27| 34.9 -5.30 2.0
Hute ¥4z 1065 8.78 8.6 | Taiwan Navigation Co Ltd 309 5.07 1.7
24 HEE 448 7.83 3.3 | Rectron Ltd 21.3 -4.92 1.1
Eastech Holding Ltd 42.8 6.73 27|7tee| Al 3¢ 2225 -4.51 -10.5
Nuvoton Technology Corp 159.5 6.33 9.5 | Sincere Navigation Corp 238 -4.43 -11
HE dE2 e HAHE 40.0 5.54 AR LI 53.8 -4.27 2.4
o A 246 5.36 1.3 | Thinking Electronic Industri 139.0 -4.14 -6.0
A U3 4395 5.27 20|53 8= 39.2 -3.69 -1.5
Kaimei Electronic Corp 79.1 491 37| 490] Y 26.2 332 0.9
CHERSAl(GreTal) M5/512 =25
y45F LS

GTSM X[ 7t S2(%) SZH(TWD) | GTSM X% 7 S2(%) SH(TWD)
RoyalTek Co Ltd 27.0 10.00 2.5 | Tacheng Real Estate Co Ltd 233 -9.88 2.6
At 46.4 9.96 42| F3 71 258 9.17 26
BASO Precision Optics Ltd 85.0 9.96 7.7 | Mutto Optronics Corp 18.0 -8.16 -1.6
Lanner Electronics Inc 127.0 9.96 11.5 | Galaxy Software Services Cor 145.0 6.15 95
Alpha Microelectronics Corp 249 9.96 2.3 | Optivision Technology Inc 24.7 5.37 -14
Gravitytai Co Ltd 47.0 9.95 4.3 | Wiltrom Co Ltd 36.8 5.28 2.1
Alformer Industrial Co Ltd 321 9.95 2.9 | Information Technology Total 4.7 5.13 2.3
King Polytechnic Engineering 29.3 9.94 2.7 | Provision Information Co Ltd 75.9 5.12 41
PADAUK Technology Co Ltd 103.0 9.93 9.3 | Foresee Pharmaceuticals Co L 120.5 5.12 6.5
Allied Industrial Co Ltd 144 9.92 1.3 | Hwacom Systems Inc 20.1 -4.96 -141
Bora Pharmaceuticals Co Ltd 654.0 9.92 59.0 | Sung Gang Corp Ltd 214 -4.68 -1
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et/ 3=/ 38/ HIES ANZ XIE

BN A5/ FEF

HEF e
H510|Z &R 7 SEl(%) S=HRMB) | &5I0IE&R|IS 78 S(%) SH(RMB)
Verisilicon Microelectronics 96.1 20.00 16.0 | HE 27| 6.0 -10.01 0.7
Dongguan Dingtong Precision 77 17.95 109 | & FE X 1P| 6.1 -10.01 0.7
Shenzhen Transsion Holdings 107.8 17.00 15.7 | Xinhuanet Co Ltd 23.8 -9.99 2.6
Ao =S¢t n|&x FHek 73.0 12.97 84|5% 19.5 -9.84 2.1
Beijing Kingsoft Office Soft 360.8 10.71 349 | TP 24 ARt 4Y HH 7.1 9.28 0.7
China Satellite Communicatio 246 10.02 2.2 | Roadmaint Co Ltd 334 -8.34 3.0
Aksto| 0|5 ofLix| Rk 130 1002 1.2 | Milkyway Chemical Supply Cha 102.0 -8.29 9.2
Wuxi Acryl Technology Co Ltd 52.2 10.01 4.8 | Jilin OLED Material Tech Co 54.4 -6.60 -3.8
GigaDevice Semiconductor Inc 116.7 10.00 106 | % £ZHst HH 1.0 -6.38 0.8
FLIHA AO|HE[E QIHAE 182 10.00 1.7 | Suzhou Iron Technology Co Lt 35.6 6.16 23
C*Core Technology Co Ltd 68.0 9.61 60| 5% 05 -5.86 0.0
NHEA 45/o0R 525

M5 EEs
MMYERIS 7t S2(%) SHRMB) | MMMERIS (%) SH(RMB)
Changsha Jingjia Microelectr 101.1 20.00 16.9 | 2/0{® HG 25 6.67 0.2
Stold3 ZHERA QIEM 0| 167.9 18.08 257 | ME wat 23.0 -5.70 14
Zhongji Innolight Co Ltd 50.0 13.12 5.8 | Longshine Technology Group C 26.8 -4.25 -1.2
Thunder Software Technology 115.2 11.87 122 | &5 MR HE 835 -4.09 36
Anker Innovations Technology 72.2 11.28 738N 73 JIA 6.7 -3.99 0.3
Lakala Payment Co Ltd 20.5 1.15 219N 48715 36.6 -3.89 15
UEEE 56.7 10.01 5.2 | Kidswant Children Products C 12.0 -3.86 0.5
QIAH MAYE LAY 38.1 10.00 35| MEl0] FH A4 16.4 -3.76 0.6
=LA O|RE 110.1 10.00 100 | 8% & 19.2 -3 0.7
WUS 214 32 4 209 9.98 1.9 | Wuhan DR Laser Technology Co 108.1 -3.60 4.0
AXEE AT 5.1 9.98 0.5|CNHTC X+ EH 154 -3.50 0.6
) MHBA| M0 Fors MEEEXIE 7|12
E23/ Mook FEF

HEF e
SR 7 S2H%) SE(HKS) | 4RI 7 S2(%) SHHKS)
OoIL 152.1 16.55 21.6|CSPC M%1E 7.7 -1.31 0.6
g A5 8.1 11.39 0.8 | AOtRItA 1022 -3.58 -3.8
Meituan 1411 8.29 10.8 | Wharf Real Estate Investment 443 -1.45 0.6
HME EEA 3756 8.18 284 | TMNET 27.0 -1.10 0.3
Aten| Fcot 12.2 7.19 0.8 |CK slx|& 294~ 4387 -1.02 05
MU SEIZ HAzZzX 974 5.70 5.3 | China Resources Mixc Lifesty 4.2 048 0.2
Az[HiHr 18 2% 86.2 4.04 34 | MAK YA 215 -0.46 0.1
Lo|x 1393 3.96 53| 20| (Fo|HAx) &Y 14.2 -0.28 0.0
JD Gt 158.8 3.86 59| MTR 38.1 -0.26 0.1
Uo|HpHE A2 EE Jls 6.2 3.70 02| 5% AHs1 224 -0.22 0.0
MME FHEHSY 85.5 3.51 2.9 | Hansoh Pharmaceutical Group 14.0 0.14 0.0

18 Yuanta Research



et/ 3=/ 38/ HIES ANZ XIE

SH0SAl 45/5Rt F55

Y45F e
e INES 74 52%) S2HVND) | 5HcOlX|5 718 SE(%) SZ(VND)
Global Electrical Technology 22,000 10.00 2,000 | Haiha Confectionery JSC 92,000 -8.91 -9,000
Lamdong Foodstuffs JSC 17,600 10.00 1,600 | Picomat Plastic JSC 5,200 -8.77 -500
Petrolimex Hanoi Transportat 23,300 9.91 2,100 | Solavina JSC 3,400 -8.11 -300
Can Tho Sadico JSC 15,900 9.66 1,400 | ALTA Co 13,200 -7.69 -1,100
Riverway Management Joint St 5,700 9.62 500 | Tung Kuang Industrial JSC 12,200 -7.58 -1,000
Thanh Dat Investment Develop 15,200 9.35 1,300 | Petrovietnam Oil Phu Yen JSC 8,600 -7.53 -700
Viet Thai Electric Cable Cor 7,100 9.23 600 | One Communication Technology 5,300 -1.02 -400
Lam Dong Pharmaceutical JSC 6,300 8.62 500 | Petrolimex Installation No | 8,000 -6.98 -600
Hanoi Investment General Cor 7,700 8.45 600 | Hanoi Beer Trading JSC 23,100 -6.48 -1,600
Mien Trung Power Investment 45,900 8.25 3,500 | KSFinance Group JSC 41,000 -6.39 2,800
Spiral Galaxy JSC 2,700 8.00 200 | Port Serco JSC 65,000 -6.07 -4,200
SRS MS/ol2 T
Y45F e

SRR 7 SE{(%) SH(ND)| ZX|TRI% 7 S2H(%) SZ(ND)
HVC Investment and Technolog 6,080 6.85 390 | StA|AZ 7,540 6.91 -560
Apax Holdings JSC 2,820 6.82 180 | A0 EfQ 20,250 -6.90 -1,500
VNSTEEL-VICASA JSC 10,250 6.77 650 | &3 EctAE 6,120 6.85 -450
Viet Capital Securities JSC 31,400 6.62 1,950 | 22 Eo|= CJEEHE A 17,800 -6.81 -1,300
OfO|7HI|E QIHAEHE 5,090 5.82 280 | # B 2H 10,500 6.25 -700
7= 58,900 5.75 3,200 | =% 5|02 Egjo|d HE At 11,100 -5.93 -700
VietinBank Securities JSC 15,000 490 700 | A4 1T 21,650 -5.87 -1,350
FPT Securiies JSC 22,000 476 1,000 | HH T A o C|miat 25,400 5.75 -1,550
Fecon Mining JSC 4,150 3.75 150 | HEIZIY-HEEE 28,600 -4.98 -1,500
THEA AAEHN 40,000 3.63 1,400 | [CHO[7H 2t 3,200 -4.48 -150
Vietnam National Petroleum G 35,850 3.31 1,150 | Z0H8 3,220 -4.45 -150
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2 MEs RUAENHRYS=/SSMIEH) SIMAIHE HA| Of22|AETL Aot RS SH=0{2 Hefst RofQLCh
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