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HAZRNE | AZEF) 40,820 45324 47,409 49,160 39,785 42,428
5MA 43404 50,043 50,551 50,056 47,991 44,821
20MA 40,564 48,641 48428 47,954 47,087 46,654
Heioi2 EE) 132,135 315,770 401438 466,980 344,883 298,207
VR (%, 202) 120.19 12440 101.39 99.42 95.82 78.29
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MEXE KOSPI200 605.98 1196.69 1078.78 1092.23 1163.90 1080.36
Mg 532 608.00 121050 1090.00 1105.00 1171.00 1096.35
A% Basis 2.02 13.81 11.22 12.77 7.10 15.99
TACH ZQXE
251230 260710 260713 260714 260715 260716
ESONF:S KOSDAQ 92547 837.43 799.36 783.98 82943 791.84
sa 742 4343 -38.07 1538 4545 -37.59
SHE(%) 077 519 4.76 -1.96 548 475
A 7HE%(Z ) 506 471 449 440 466 443
NBlste Ns 656 1479 230 449 1,446 498
a2t 983 198 1,439 1,198 214 1,167
O|SZFMA) |52 923 819 809 800 809 808
202 925 908 896 884 874 864
602 897 1,054 1,049 1,042 1,037 1,031
1202 855 1,077 1,075 1,074 1,073 1,072
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20MA 86,538 61,365 61,175 60,827 60,460 60,031
Aok 2 ©g) 105,571 69,030 74,203 67,350 63,924 47,205
VR (%, 20%) 12146 7157 50.38 50.92 58.96 59.63
ADR (%, 20%) 87.20 70.03 63.53 61.02 64.85 66.97
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20H4(07/15) 1,425.92 31.69 4264 -8.79 244.77 1,587.14 2,471.02 697.87
=5 303.72 -27.89 -184.35 -1,287.37 4,314.38 2,701.92 -3,497.03 -128.72
|zt &8 1,431.63 -282.16 -3,356.52 -2,531.37 130,845.34 94,139.09 56,196.08  -100,159.08
SAFHR=
(M) 251230 260709 260710 260713 260714 260715
kv = 87,399 107,128 105,576 109,012 111,283 109,867
A0EF s|ME 272 424 36.4 436 480 372
JIPT— RIEHENE 17,136 28,837 28,020 27,447 27,453 27,135
arg 10,163 7,79 7,554 7,341 7,255 7,235
&3 941 1,432 1,429 1,132 1,014 1,397
IFUFAE 108,373 204,907 210,705 194,942 195,966 208,164
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2EMFEe 5.2 | SH|StEH -10.0 | Of| AE[& 1.1 | FEARILI01E -10.3
gH2zd 51| 0| HEFA 2 99| ARMeEHE 10| 2EE|= -10.2
JY=E 4.6 | EH7| 96| A Y= 0.6 | FAHEIAL -10.1
OtTHHATEYA 4.4|DB 50/ 93| HUHLEA 03| 72H 32 938
KT&G 4.3 | 44HR 88| F4 0.0 | RFHIC 9.7
= R5H AIE2 KOSPI 200 =, ZAS A2 KOSDAQ 100 INDEX LY &&/512E(%) =RILICh
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FAANE X7 - ==2E
=29 SA
D (pt, %) D-5 (pt, %) D-25 (pt, %) YTD (pt, %)
Ay | MR MSCI World 48077 1.0 4,836.4 06 4,788.2 04 44304 85
g MSCI EM 1,620.7 26 1,649.5 A7 1,716.0 56 1,404.4 154
=0 o= DOW 52,146 .4 08| 524986 07| 51,2023 18| 48,0633 85
et S&P TSX 35,263.9 02| 352527 00| 349379 09| 317114 1.2
74 Y= FTSE 10,600.4 03| 104983 10 | 104717 1.2 9,931.4 6.7
ZY3A CAC 8,338.8 -05 8,364.7 03 8,350.9 -0.1 8,149.5 23
=g DAX 24,831.0 03| 251143 41| 246353 08| 244904 14
o|&z2/ot FTSEMIB 51,882.3 09| 528094 18| 514972 07| 449445 154
ol =213 BOVESPA 173,714.1 0.1 | 1757391 42| 1711327 15| 161,1254 78
WA M.BLOSA 66,634.2 04| 659731 10| 679546 19| 643083 36
Of23E|LL | AMERVAL | 3,199,935.0 05 | 3,235,295.0 1.1 | 3,352,708.0 46 | 3,051617.0 49
OFAOF 5= Shanghai 3,764.2 30 39138 -38 40315 6.6 3,968.8 52
a= Nikkei225 64,141.1 40| 672427 46| 66,0200 28| 50,3395 274
3= KOSPI 6,820.6 6.4 6,806.9 0.2 8,123.6 -16.0 42142 618
ojot Weighted 426713 65| 453805 60| 44,1690 34| 289636 473
0[N0} | KualaL 1,7315 05 1,698.4 19 1,683.6 28 1,680.1 3.1
Ol A0} | JAKARTA 6,175.5 1.1 6,037.8 23 6,007.7 28 8,646.9 -286
H E VNI 1,7875 09 1,800.5 07 1,7917 02 1,7845 0.2
-2 S&PIASX 8,796.8 -05 8,808.5 0.1 8,804.0 -0.1 87143 09
ol BSE30 78,1515 12| 776164 07| 755280 35| 852206 -83
7 9 NEE B Y AR S2 vigsiol EYE0t Y Xirs HY/AHY Co|EE 7[FE0E Ty
=24 2|, 5, 4F 7IE(HRet 2718)
D D-1 D-5 D-25 YTD
22l(%) o= (1048) 455 455 456 449 417
=2 (1048) 3.13 313 3.07 2.93 2.86
AHO (10H8) 359 3.60 351 3.34 3.29
O|Er2(0} (104 8) 3.95 3.94 3.80 362 355
ad= (10HB) 270 2.70 2.79 2.66 2,07
8= (39 8) 3.85 3.87 378 372 295
stg 2A/g2(d) 1,487.73 1,479.99 1,498.86 1,515.00 1,444.62
2/ (J) 9.16 9.16 9.22 952 9.22
2R/FE(2Y) 1.14 1.14 1.14 1.14 147
S0 (212h) 6.78 6.77 6.78 6.76 6.99
{7t W.T.1($/barrel) 825 796 714 76.8 57.4
Brent($/barrel) 88.1 85.0 76.0 79.6 60.9
BhE | DDR4 8Gb($) 3273 3273 32.09 31.19 22.85
NAND MLC 128Gb($) 247 247 247 247 2.48
4E 2($/02) 40188 3,092.1 41137 43589 4,341.1
2($/02) 56.0 559 59.8 708 70.6
T2($/ton) 13,525.5 13,5985 134845 138145 12,423.0
o = (USc/bu) 1,204.5 1,195.0 1,196.5 1,1320 1,030.5

A2 Datastream
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YUANTA

FANF RIE - 224

MIE{E LS| Top Tier 7IY H|x

M Sl 1 A5 UE 1270 ol & | 12708 ofl &
USD(EtR])  KRW(UR) | FZH%)  HZH%) PER(H#) | PBR(t)
APPLE nj= 49018 73,086,000 58 120 380 429
. ALPHABET nj= 42179 62,890,000 29 58 241 7.4
MICROSOFT 0|2 29255 43,619,000 23 38 23.1 6.5
AME R} e 9940  14,820316 103 277 54 24
EXXON MOBIL 02 6107 9,106,061 6.1 6.9 131 23
-~ PETROCHINA =2 2716 4,049,782 6.2 45 8.1 09
CHEVRON 0|2 3732 5564,272 6.2 79 134 20
SK 0] ‘=t 0|4 3= 136 203,371 209 173 143 08
IND & COMM =2 3776 5630078 33 57 74 07
o CHINA CONSTRUCTION BANK 52 2860 4263636 20 38 54 05
=c HSBC HOLDINGS 9= 3450 544,459 14 42 123 18
=R oAES e 342 510,253 3.4 64 89 0.9
WAL-MART 0|2 9091 13,555,000 03 25 389 85
o PROCTER & GAMBLE AQA 3492 5207287 20 03 218 65
COCA—COLA nj= 3509 5232145 23 27 249 96
KT&G e 124 184,783 04 Al 145 19
JOHNSON & JOHNSON o= 6091 9,082,134 15 108 217 6.9
. NOVARTIS o= 3150 4,697,109 06 57 17.7 6.3
PFIZER AQA 1428 2,128,745 36 06 85 16
=M k2 10 14,281 23 16 18.9 11
CHINA MOBILE 53 2243 3345045 15 02 12 10
" AT&T o= 1515 2,259,540 32 09 94 13
VODAFONE GROUP gz 365 544,243 70 10.1 137 07
SK =a2 e 128 190,948 13 59 15.8 14
THE JAPAN STEEL WORKS Y= 34 50,102 6.1 7.2 25.1 24
2 NUCOR o= 539 803,448 44 30 145 23
° BAOSHAN IRON & STEEL 53 185 275,984 5.1 14 14 06
POSCO sk 164 244,856 35 1338 129 04
GENERAL ELECTRIC e 3619 5396492 29 25 449 200
o SIEMENS = 2363 3523491 35 40 239 34
UNITED TECHNOLOGIES 0= 2606 3,885,549 412 43 28.1 38
AN S e 371 552,991 A2 315 209 0.9
TOYOTA MOTOR o= 2605 3,884,341 27 44 98 09
S VOLKSWAGEN =9 426 635,910 39 84 4.4 02
HONDA MOTOR Y= 428 638,890 27 8.7 16.2 05
R 5= 579 863,054 55 306 97 0.9
DUKE ENERGY nj= 973 1450537 04 09 186 18
_— ENEL WEE 1182 1,762,984 05 23 14.2 29
NATIONAL GRID 9= 842 1,254,887 25 37 14.0 15
s=ma 5= 147 218589 -39 100 ; 04

RS 22 5 HAY F Iojcls| SUS, F7FS A2 05 YUY T Zoirle| £IE

Af=: Datastream
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» Yuanta Securities Investment Consulting (CHZH) X2

KRR

o0 2EI=

=
E=3c

2330 TW

2454 TW

3081 TP

3017 TW

3443 TW

3005 TW

2357 TW

3633 TW

2049 TW

LIVEIE

BUY

BUY

BUY

BUY

BUY

BUY

BUY

BUY

BUY

=

(TWD)
2470.00

3700.00
1620.00
2225.00
4185.00

113.50

715.00
2020.00

332.00

SEF}
(TWD)
3200.00
5400.00
2650.00
3610.00
6800.00
130.00
1200.00

3000.00

400.00

YTD
(%)

59.4

-10.4

164.3

47.4

96.9

-3.0

30.5

56.0

A7kE%
(TWD mn)
64,052,954
5,934,413
164,866
873,408
560,840
70,859
531,074

227,320

117,459

xx0l 0=
s Log
25/11/5 69.2
26/7/6 -10.3
26/7/6 -19.0
26/6/5 -14.4
26/7/6 -9.1
26/7/6 3.2
26/3/5 38.0
26/7/6 -4.9
26/5/6 5.2

e

10

*

27t 2026.07.06

Y0 et 7P SR UE 2 4 AUS

BOERIIZH 1Y XD, BIPIE 2AA (F20%) B2 HQ. (T, ARA:

X2: Bloomberg, Yuanta Investment Consulting (CHZH)

2 gl X8 |0 7ts)
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EREL

[N

£33N / £33 3338

b =EFL YTD Al71EY fao XY 0|F
A7 | =2 z23c Exjo)A T HAET S E3
Wk N ESY 25 Kiel RMB)  (RMB) %) (RMBmn) EOPCEN)
s HOLD-
a2 600036 SH OPF 37.67 50.00 -10.5 960,621 25/9/5 -11.9
e 600030 SH BUY 28.10 30.00 =11 405,090 26/4/1 14.6
e NOT
KrH 2 X _
AEHEMX} 301308 SH RATED 463.59 89.3 196,127 25/11/5 79.0
S=0|H XA 601868 SH NOT 2.52 = 7.2 96,861 26/6/5 -12.8
== RATED ’ ’ ’ :
b =Em) YID A, EHYOE
A =20 =2 3C ExloA ™ T < ES S}
b i 288 s83= A (HKD)  (HKD) ) (HKD mn) 8 oz o)
H|OFC| 01211 HK BUY 90.95 108.00 -4.6 927,455 26/6/5 1.4
22 TS Lines 02510 HK BUY 8.15 9.50 7.6 13,570 26/7/6 3.4
OIEtA L =X 02020 HK BUY 73.80 90.00 -8.4 206,393 26/4/1 -5.4
z7b  =EF} YID A7 ., EHY03
E LT ze3c | Exe ) s spy TU2
b AR 3= S5 Al (VD) (VND) (%) (VNDmn) 82 rom (%)
OfA|OF23Y ACB VN BUY 23750.00 | 26800.00 -1.0 137,855,021 26/1/7 -3.3
SORIE HPG VN BUY 22200.00 @ 38400.00 -15.9 187,434,876 26/1/7 -15.9
DHAEE MWG VN BUY 76700.00 | 93000.00 -13.2 112,628,085 26/4/1 -6.9
HE Lt
H|Lt2 3 VNM VN BUY 56200.00 | 73500.00 -8.2 117,455,496 26/4/1 -8.3
HoHHE GMD VN BUY 79000.00 | 89000.00 29.5 33,693,114 26/4/1 2.1
PC1& PC1 VN BUY 22250.00 | 25911.00 -1.3 9,151,099 26/6/5 19.3
Z:1) €7t 2026.07.06
* A0l TRt 7Pt SR} OfE) AEE 4 98
" REORE 1Y ER, BIDIE 2AR (-20%) B2 MOl (B, AAE S9Nl HE K01 715)

X2 Bloomberg, Yuanta Investment Consulting (CH
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h

i
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TSMC (2330 TW)
EXtolA BUY
Z7t (TWD) 2470.00
2E=7} (TWD) 3200.00
Al7E5% (TWD mn) 64,052,954
MY 25/11/5
MY 0% +AUE (%) 69.2

> AATI2 2026 ME YFES TE7| OiHl +10.3%2 HAIRKRD, Ol ZUMAQL +7-8%E
Yok +E. WES0AE BA HH2 67.5%2 MAl YAE 2026 EPS YRS

70|
NT$23.92 4% ArgF ZH(ME7| thH| +8.3% / T THH| +55.6%).

P 20263 CAPEXE 2F US$56bne=2 FHED, 2026 Z2f 7|& Of

=
HE O] +30%0K +30% 01O A% N8l ZMo| XL Al E B

SI8 N3OI 23 T,

> TSMCE= Al Althofl 074 7|t MEX7t CifeleBAM MEHSY 7t 2882 25 Ae=
OleE. &= 2-3ugt MESE H BY W71 20M0IA 2| Qi ddAte glg X2z HH

O|C|0{E] (2454 TW)

£x12 BUY
=7+ (TWD) 3700.00
SHZF7H (TWD) 5400.00
Al7kE% (TWD mn) 5,934,413
73y 26/7/6
FHY O1F $UE (%) -103

> 2026 710|HAQ| BEE MY M2 HCEAMIF E51 N2=2o IF M, ofFs| 2t WEZ
+922 3026 0iE HL7|9 QALY EPS NT$11.577|128 A

> Al B OHS0| AHIX HE 04 A5 ASICY UHE HIZ 2027 35% 7|
50%2 A7k HY. RTX Sparkd 2|C/ofte] IELYYO| Al PC 42 71018 202 Ho|H,
RTX Spark® GB10 g4t OiE HIE 6%2 4.

> SAlE Al R ARIOIN RN MY FY SAE Al ASICE 7ISE Oiel F A7 Ao
22 IS8 HZO| U2t IC HAVIY. SXIoRI BUYRK, SH7t NT$3,500004 2028F EPS)
22HHQI NT$5,40002 A5k =4,

X|ZH3 (3017 TW)

EXIoA BUY
Z7t (TWD) 2225.00
=727 (TWD) 3610.00
Al7E5% (TWD mn) 873,408
FHY 26/6/5
EHY 0|F 2UE (%) -14.4

> 20274 MI455 5t 7HES 40% AEfsH 1502~1602 M2 X, AVCE Meta HIT 22 MA|
F22 25 202 THEN, 22 IFUMZ A2A0iP HY.

> 800G/1.6T ZEUAH ZES 2026/27H0| 2AXOZ HIUE MY AVCE ZEUAYH 25
8 £2H9 NPl SZYHMZA 2027EEE 20| Q= WS 7(0{7t o4,

> LS 5 YU OF[HX X HMEQ XX &, 2) HLIEE =5t HIE 45, 3) AMD MI4b5
27 S Zote) AVCO et SEA AlZH QXL SHFIIS NT$3,61022 486t BUY QAL

LMOC (3081 TP)

Z 1o

Exjol BUY
Z7+ (TWD) 1620.00
SEZ7} (TWD) 2650.00
Al7E5% (TWD mn) 164,866
ZHY 26/7/6
FHY 013 £9/8 (%) -19.0

> Al CIOJEMIE] DZHAISO| HRE 42 F7h, 2°UX|0M 3QX|zo HEst 3 Het, 729 FH
% HEZS0/E S sl 2026 EPS FHX| 20% f2f ZFeH NT$4.6322 Al

> At BH0| AZUE XM= QoM AL EHEI 2027 100%01 HE ez Hel
OJAlEl= MOCVDRF =8 AH| IS I8t £7t CAPEX NT$30.09912 &9013t.

» 2026'3/2027 EPS FHXIS 22 4%/2% H& ZHS NT$18.9/NT$41.12 HMAI(TE CiH|
+308%/+117%). SEZ7} NT$2,6502 2027F EPSQ| 6581,

X|&f (3005 TW)

ExoA BUY
=7} (TWD) 113.50
SHZFIH (TWD) 130.00
A7kEe (TWD mn) 70,859
=HY 26/7/6
FHY 015 2UE (%) 3.2

> 2026 UHE2 22 Sol 251 48 & =8 Solof Y T=R7| CiH[10%, HE tHE| 5% St

o2 HYGIH, EPSE NT$2.112 GI(T27| CHH| +21% / T CHH| —6%).

> Getac? E2 AIY2 OjU HZE 20| 10Hf S71COH, Eots 4€EH ARE. E2 HEZEO|
35 14 I 27|12 ZAEH HE9| 5~10%= A[X[610, 2027H01= S HHZ AXEH HOZ O A=

> SHZF7F NT$130(2H26~1H27F EPS NT$9.3801 14H1E X&)t £XtO74 BUY RX|. E2 HIE
Eof, AXE 27|E ARH MY, 21 F7H WR0|M0] 3 MY +EOl2lE He Houdl
SMOl thall SEHR Alztg /XL

Yuanta Research



YUANTA
OAJO} AHEE - ciat

[ [ =

Of=2A (2357 TW)

EXtolA BUY
7+ (TWD) 715.00
SHZ7H (TWD) 1200.00
Al7EE (TWD mn) 531,074
MY 26/3/5
MY 0% +AUE (%) 38.0

» 25l Computex TaipeitlAl RTX Spark® ProArt P16 LEES SA|. SAlQ| 22Y LEE AR
HRE0| & 7% F+Z=US Zorst Iff, MHMES 20274 O1E NT$700bnS 7104510 A OHE2
6.5%2 A& MY,

> Nvidia2l A7 VR200 HMIZ0| 2026 &et7| EAIE OFQl 7H2L|, OfAQl 7|&H
MEQRST BXE ST Q= 02 MH 2026/2027W M B2 IS MRS 212t MA

CHH| +119%/+18%2 MIMEID, F2 4% 0| & M.

> AXSH Al M HE RTX SparkZt E4e Al PC £ SHE IS BUY |XAL SHFIG
NT$1,2002 2027 Ofl4 EPS NT$81.8101 P/E 15HIE MEah 4t

]

KIX Xt (3533 TW)

ELIE BUY
Z7+ (TWD) 2020.00
SR} (TWD) 3000.00
A7HE% (TWD mn) 227,320
23y 26/7/6
25 013 4018 (%) 49

> 1026 EPSE ZMMAE 0.7% d3lFCU, EZF0|UASE2 2%p ot&l. Az 7HH 450
GPME Hfeket B, MH Sot= Hxst 582 /AL

> A MH EE HES A5 FE/00IME Al S0 M2 CPU A8 = i E7tof &0
MH HZ OHE2 2026/2027'4 212} T UHHI59%/50% S&E A2 Ofd. 00 T2t AfH
HiE2| hE 7|0=E 22} 52%/60%01 015 XY,

> 2H260= A 2WE SN2 HES0|US0| 2=d A= 0ysin], CPO/NPO/GPU £70|
MY, SEZF7HNT$3,0002027E EPS HYX| NT$124.6501 2481 X&)2t BUY

SRYRLE M43 TW)

£xtop1 BUY
%7t (TWD) 4185.00
SHZI}H (TWD) 6800.00
Al7t5% (TWD mn) 560,840
£HY 26/7/6
£HY 03 4948 (%) -9.1

> 20264 OiE SAES HE7| UH| 14%, EPSE NT$10.982 HY. =St CPU Q29 2H26F
MSFT Maia 200 IS Zotet I 2026 A7t IHE MYOl= &g 6X7F AT HH.

> APt 2 2 OofolEE oiZEAoiez aEEEM CPU +2 558 Y
YT JHHED QAS. 0)2fet 552 20272 O|0fE AHe

O2MEO| Q0] ColX|TAM XS 9T AOIZS YT M.

> 2026'4/2027'4/2028 EPSE Zt2t NT$46.2/NT$98.6/NT$137.82 MU, SH P/E= 502
RAGH, WROOIM 7IEHEE 2028 EPSE HAESHH A SHF7E NT$6,8002 HAl. Ol=
CPU%t XtSXE Al R0l 2 FY 2fH2(X] HUE gIer A=, F/HHQl 22018 g
AO= Oy

ol
=

SIOIRIEIT (2049 TW)

EXtelA BUY
=7}t (TWD) 332.00
SHZI}H (TWD) 400.00
Al7E5% (TWD mn) 117,459
MY 26/5/6
FHL 012 +E (%) 5.2

> 1026 EPS= NT$1.622 OIMXIE 10% 42| Ol= 1O R 1AL 0iE HIF ST, QFYXQI
gtg, 5= =% M7Hol M2 UTR(Universal True Rate) 7HMQ=2 £ X7t JWME O F2

7121
P> 2026/3026 EPS MYURIS ZF 25%H| ASF ZHsH NT$2.1/NT$3.12 HAE. Ol= &

=
A 2 23 A £2 35, 58 1Y, RSH T RS et AY.

p s}

> TN R e R s #2 WM IE +5 72 Q2 WROOMEL 20| 2F St
|

Aoz B EXolA BUY RX|, 2026 EPS2t P/EQ| 40HKE XM&sH SHF7H NT$400S HAL

Yuanta Research



YUANTA
ofAlo} £

op

STSA =SS

233

E—
=428 (600036 SH)

£xioiA HOLD-OPF > 2025 0} T ChHH] 0.01% &7t XHFEFAE01A2 HA TH| 1.21% S712. SAt
=7t (RMB) 37.67 AUMO| RMB17XAE Smp ¢zt Z7|90] RMB2AEZ  HOMD| Auxde 7|2#1,
2857} (RMB) 50.00 TRAZRIMHIA 242 20T U OfH] 21.39% 258 202611/2027' £0(2/Q] M ChH|
AZHEY (RMB mn) 960,621 8.1%/7.5% B7t2 M3t EXtold HOLD-OPF, 2HZ7+ RMB50.02 SXIE
=X 25/9/5
FHY 0% $AS (%) -11.9

> 1026 Y49l RMB231.624(RE CHH| +40.9%), XIH{ZEZ20[2) RMB102.29{(HE CiH|

x* E o ’
?S|_|o'-'"|;l (600030 SH) +54.6%)S 7|2, K[HIEZ=20]2/2 H2OZ RMB10bnS A3|.
FHo BUY > HE 2ICIRA SAKS SXHE AQe] QPR ST FAKE Mgl HNSIE TSI Al &
F7} (RMB) 4310 NS Ri, 2 A= QAR BlAT a| XES HIZOR, FA QFM, AH QIRFY,
SEZF7L (RMB) 30.00 DHUAE KA S s 20l0IM MEX XIS QABID 9o, &7 ZWAE XLEo=
AI7HE2 (RMB mn) 405,090 L
FHY 26/4/1 > 2026/2027F X|HiFFE0|2 S7t8 MUR| M hH] +13.6%/+8.5%S RX|. £t BUY,
FHY 01F £E (%) 14.6 SHZ7} RMB30.02 KA.
=
HEHZSHMX} (301308 SH)

=xjo7 NOT RATED > Ui2] SHOR +3IS Y1 = SMO 1026 UN2 JIUXIS A HElsin] SH0IoY 1.33¢
e 463159 Z715t RMB99.09%, £0|9 RMB38.622S 7128 SA MuE Hd e & 50% Z7tet
i o RMB180%S 7188, 22 a4 ZZY Xg =ATs| 2AEsl7| s C9l OEMSHY
=E2} (RMB) MIIZBAKLTAT MOUS HZHOZ M3l 0[0] T2t ZUEQl Al 48 Z7I9F Mt %
A7HEY (RMB mn) 196,127 7tA9] SA| JWH0| ME o7t XSE A2z 2.
EL 25/11/5
FHY 015 $AS (%) 79.0

E0|LX[HH (601868 SH)

£xjol

7t (RMB)
SHZF7t (RMB)
A7t5% (RMB mn)

T
o
o e

0l

TAZ (%)

fon

NOT RATED
2.62

96,861
26/6/5
-12.8

> XuiA QIX|: CEEC= 100% Xt2|AF2l China Electric Power Planning & Engineering InstituteS
Soff ‘=0 SHYEHV) + 27 MY + HAREY MY S OfRE2= g WRHRIS 756t 2 ¢
He Y 2R7IY & ot E5F =7 XHQl ARE-MH A Al=ol et SEN HotE R

> 3 HE & RMB3X w29 £FINE HRSH JUCH, 0] & OHX| & 237+ TR
65%E Al 047101l Qingyang CIOIEIMIE] SHAEIE 2FS AXGITM, SAk= Hedt
EIORROIM 32t 20| SRl 7[R HMet 5.

> U200 B SA= X P/B 18 OJUOIM =D Q0] Y HE IRIIY2ZMY
QEEOREIL} OUR] 2 Al THE7H EEE SA 2R,

Yuanta Research



S3x = 5
2E3AM FH

HIOkC| (01211 HK)

EXtolA BUY
Z7t (HKD) 90.95
ZEZ7} (HKD) 108.00
Al7t5% (HKDmn) 927,455
FHY 26/6/5
FHY 0|F $AE (%) 1.4

v

68 SAt B2 2026 XNSZC=Z 40T IS 3=SIH A MY 2E. Ol F2
& S ROl YMsthet S XISAL TN Ay ZLX| Mo 712l

YAF 2026~2027'F 04 EPS 71E 22 16.6H1/14.8H{0 2= Qlen, Ol &7
o 234 OfH] W2 0|0t 22E EV AFMY M=X X9, HE {2 =,
%’S 7l&, 9¢ AHelX] 3, J2|1 2025~20273 04 EPS E7H8 13%E
OtotE o WROIO[H2 THZ0|2t Tt

oY 0¥ 1R of
0 > =
i)

TS Line (02510 HK)

£xol BUY
=1 (G0 &p SSHQI el AT} OfRol WROolM vIE EXtoH BUYZ d¥ XY 5 MY
SBZ7} (HKD) 9.50 2 0[% OFAJO} SiLf 20| 26 04 FS5H HTd, UAHR HIS XUH| 1% 2.
AI7k5%4 (HKDmn) 13,570
FHY 26/7/6
FHY 01% $0UZ (%) 34

QIEFARLX (02020 HK)
£xjol BUY
X7} (HKD) 73.80 IEE0 S8 FHY SSAZ MBQ £7| BAIZ Y ANTA 2 FILA BEQ| 1026 01
ES :

A& MAURIZ M3 22 Nike H2HEQ &0 50| SA| IS5 47 MHH xiagg
R (G 90.00 xlr;_ar il JE EE 3101 SAIE o Heto] 38
= o= -O-

A7t5% (HKDmn) 206,393
FHY 26/4/1
FHY 01F $0UZ (%) -5.4
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OfAJO} F=HF= - HIEH

£

[EZEAl 2H5S

OfA|OI2%8 (ACB VN)

ExtelA BUY
%71 (VND) 23750.00
SHF7} (VND) 26800.00
Al7k5% (VND mn) 137,855,021
FHd 26/1/7
FHY 0|7 £94E (%) =33

SOIHIE (HPG VN)

Exto BUY
Z7} (VND) 22200.00
2HZJ} (ND) 38400.00
AZEEY (VND mn) 187,434,876

MY 26/1/7

2HY 01F 28 (%) -15.9
THIYHEE (MWG VN)
£xj0/1 BUY
Z7t (VND) 76700.00
ZHEZ7} (VND) 93000.00
Al7tE% (VND mn) 112,628,085
F3Y 26/4/1
FHY 01F 2E (%) -6.9

HILIZ3 (VNM VN)

Exto BUY
Z7}t (VND) 56200.00
ZHEZI} (UND) 73500.00
AI7tEY (VND mn) 117,455,496
23y 26/4/1
ZHY 013 £/8 (%) -83

HOFEE (GMD VN)
Exto BUY
Z7t (VND) 79000.00
2HZ7} (VND) 89000.00
Al7tEY (VND mn) 33,693,114
23y 26/4/1
ZHY 013 £/8 (%) 2.1
16

> XISEOR TAk CAMEL VI 1,2 9IS AR 289l M2 Zorte ©f Test xEIletn
e,
> HAE S YHUOR FIE ANS SHEIHOL ¥F 2 Y NS B 0= TG,

> XH0I2{ 2 ZZOi JHMO| T 404 SIrEE A,

> FHE, Qme} Y YSMOIES 5.

> Al9|XEst Dong Quat &H| S20| &4t & thE S7t LY

> 2026 18-28 £X 4 A0 AZIE M OiH| 31% B7Fet VND32 = 7|=5l Al
2026 A X2 17.6% 4.

> CE &ICT M2 (DMX &TGDD)O| 7IZHISLRE 27t 45 SIES, BHX = 22Xl
HE Hmo2 43 Y8, 2026 K(2Q26 £X) DMX 4% Jt550] FXR M2l OIS

EHZBHRITE, SR F7E7F 12t SF0IA HelS1 UTke MS
|

> UNM 2 ZEC0jlA FH AIZHRES SO0 s X2 Holni, 0] HHUN )
27 2Y0) T2 SN0 L2ID US It5H0l 3
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2026.07.20

ot / 5= / 83 / HEH AE X®

251231 260713 260714 260715 260716 260717

IHER 4 28,963.60 45,380.52 44,737.95 45,631.59 45,624.98 42,671.27
SHE 256.5 25.9 -642.6 8936 -6.6 -2,953.7
SHE 0.9% 0.1% -1.4% 2.0% 0.0% -6.5%
A7+EH (A Thor =) 93,411 148,054 145,973 148,896 148,873 139,235
o|sEd 5 28,681.9 45,701.0 453373 45,367.8 45,345.9 44,8093
204 28,132.1 45,9803 46,008.7 46,020.4 46,011.2 45,850.9

o4z 5 99.0 100.7 1013 99.4 99.4 105.0
204 97.1 101.3 102.8 100.9 100.8 1075

EONEE (%, 10%) 90 60 50 50 40 40
Hep (HEFF) 5,740 6,258 6,771 5415 5,343 6,540
Heth= (S CHOF E) 508 999 1,097 958 871 1,115

CH2ESAl(GreTa) TQXIE

251231 260713 260714 260715 260716 260717

GTSM X[ 276.24 419.90 407.41 416.41 407.01 37844
S5 17 5.1 -125 9.0 94 -28.6
SHYE 0.6% -1.2% -3.0% 2.2% -2.3% 7.0%
NIHEXH (M9 ohet ) 7,360 11,471 11,131 11,376 11,112 10,332
o|sEa 59 273.0 4251 4186 418.0 4151 405.8
204 2655 4316 4310 430.4 4292 4265

o4z 5% 9838 101.2 102.8 1004 102.0 107.2
204 9.1 102.8 105.8 1034 1055 127

ENCE (%, 10%) 80 60 60 60 50 40
REES (B F) 1,030 1,170 1,412 963 999 1,024
A= (4D CHEE EY) 151 213 291 204 205 203
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YUANTA
it / 3=/ 83 / HIEE A¥ X|&

SZEN TR
251231 260713 260714 260715 260716 260717
S| 25,630.54 24,213.72 24,340.73 24,681.10 25,008.60 24,562.24
SHE 2241 386 127.0 3404 3275 -446.4
SHE -0.9% 0.2% 0.5% 1.4% 1.3% -1.8%
A7+EH (HY 23EH) 30,884 28,904 29,000 29,424 29,816 29,290
o|zEz 59 25,742.7 24,023.1 24,191.8 24,288.2 24,4839 24,561.3
204 25,708.1 23,7301 23,711.2 23,703.2 23,728.9 23,7414
oAz 59 1004 99.2 99.4 98.4 97.9 100.0
204 100.3 98.0 97.4 96.0 94.9 9.7
EONEE (%, 10) 80 70 70 80 80 70
Hep (Mo F) 1,651 2,991 3571 3,247 3,436 3,747
A= (HY 2ZE) 51 99 110 116 134 132
HSAl FRIE
251231 260713 260714 260715 260716 260717
Ao SR 5 3,968.84 3,913.79 3,967.13 3,955.58 3,882.41 3,764.16
=HE 3.7 -82.4 53.3 -11.5 -73.2 -118.3
SHE 0.1% 2.1% 1.4% 0.3% -1.9% -3.0%
A7+5H (M f/oh 62,915 62,722 63,577 63,391 62,410 60,508
o|zE= 5 3,964.5 39815 3,976.9 39739 3,943.0 3,896.6
204 39103 4,060.8 4,054.4 4,047.6 4,036.3 4,020.0
o4z 59 99.9 101.7 100.2 1005 1016 1035
20Y 985 103.8 102.2 102.3 104.0 106.8
SR (%, 10) 50 40 40 30 30 20
Hep (e F) 48,449 57,529 56,349 56,097 52,019 63,422
UEEE (A2 </0h 813 1,298 1,239 1,195 1,098 1,215
MBI (A 2eh 1,269 1,458 1,452 1,445 1,431 1,393
MEZA| TR E
251231 260713 260714 260715 260716 260717
MESER + 2,530.96 2,568.09 2,626.15 2,608.27 2,568.83 2,434.08
sHE 7.7 -107.4 58.1 -17.9 -394 -134.7
SHE -0.3% -4.0% 2.3% -0.7% -1.5% -5.2%
A7+EA (M f/eh 43221 44,993 45,999 45,674 44,966 42,607
o|sEa 5 2,535.8 2,661.4 2,645.9 2,637.4 2,609.4 2,561.1
204 2,486.7 27828 27746 2,764.1 2,750.7 27297
o4z 59 100.2 1036 1008 101.1 101.6 105.2
204 98.2 108.4 105.7 106.0 107.1 121
Sk (%, 10) 70 40 40 30 30 20
Hep (B F) 71,316 73,356 67,475 68,892 66,587 76,377
Heith = (&Y 219h 1,214 1,483 1,432 1,345 1,279 1,409
AT (A9 2eh 1,247 1,423 1,417 1,413 1,398 1,398
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YUANTA
it / 3=/ 83 / HIEE A¥ X|&

Sl=01BAl FLX|E

251231 260713 260714 260715 260716 260717

S PNES 248.77 291.90 297.34 291.07 288.32 291.70
S5 1.7 -11.9 5.4 6.3 2.8 34
SYE -0.7% -3.9% 1.9% 2.1% -0.9% 1.2%
NIt CEES) 395,244 426,852 435,788 428,287 426,079 427,895
o|zEz 5 250.4 299.3 300.0 298.2 2945 292.1
204 254.2 3133 3122 310.2 307.8 306.2

o4z 52 100.7 1025 100.9 1024 102.1 100.1
204 102.2 107.3 105.0 106.6 106.8 105.0

SR (%, 10Y) 60 30 40 40 40 40
Hejz (BT F) 50 89 53 48 73 37
etk = A 3) 975 1,654 1,018 829 1,293 606

SKDEA FX|E

251231 260713 260714 260715 260716 260717

R FNES 1,784.49 1,800.54 1,806.63 1,782.12 1,804.24 1,787.45
U= 176 -27.8 6.1 -245 221 -16.8
SHE 1.0% -1.5% 0.3% -1.4% 1.2% -0.9%
ANTHEH CEES) 8,283,461 8,470,900 8,511,975 8,409,601 8,517,140 8,437,670
o|zE 5 1,755.8 1,8343 1,826.0 18117 1,804.4 1,796.2
20Y 17255 1,846.7 1,846.7 1,8455 1,844.2 18423

ol4e 5% 98.4 101.9 101.1 101.7 100.0 100.5
20Y 9.7 102.6 102.2 1036 102.2 103.1

ENEE (%, 10Y) 70 40 40 30 40 40
ES (T F) 592 727 488 508 716 385
Heith = CERS 18,593 17,910 12,641 13,342 17,702 10,505
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iR / 3= / 88 / HIEH A XI&
RESAl 45/50 Fa5
487 ks
TRERS E7}  S3() SOWD)| 7RIS 57h S S2UTWD)
Ex 7Y 17.3 9.87 1.6 | WinWay Technology Co Ltd 6055.0 -10.10 -680.0
Abnova Corp 224 9.83 20| 24 H|&e 423 -10.00 47
Applied BioCode Corp 21.7 9.72 2.5 | Phoenix Silicon Internationa 315.0 -10.00 -35.0
Aten International Co Ltd 80.5 8.49 6.3 | Topoint Technology Co Ltd 4545 -10.00 -50.5
StemCyte International Ltd 20.0 8.1 1.5 | Innocare Optoelectronics Cor 225.0 -10.00 -25.0
ENE Technology Inc 51.6 761 3.7 | Taiwan Microloops Corp 612.0 -10.00 -68.0
Chang Ho Fibre Corp 136 7.51 0.9 | Scientech Corp 747.0 -10.00 -83.0
Boretech Resource Recovery E 395 5.06 19|d# ¥d 4320  -10.00 -48.0
UM UHEZLA 142 4.03 05| ZMA QBAHLE J)2 6930  -10.00 -77.0
Ttet Union Corp 168.5 401 6.5 | Elite Semiconductor Microele 198.0 -10.00 -22.0
e 3¢ 1.3 2.74 03|25 ®xt 3¢ 288.0 -10.00 -32.0
CHOESAl(GreTal) M5/612 F2F
Aax sfaix

GTSM |z 7t SE(%) S2E |GTSM X% Bt SE®%) SEE
NAM LIONG GLOBAL CORP 17.1 10.00 1.6 | Hua Jung Components Co Ltd 60.3 -10.00 6.7
Ma Kuang Healthcare Holding 38.0 9.99 3.5 | Keystone Microtech Corp 1,215.0 -10.00 135.0
qy 17 26.7 9.90 2.4 | Nova Technology Corp/Taiwan 3285 -10.00 36.5
ShineMore Technology Materia 30.1 9.87 2.7 | Liton Technology Corp 99.0 -10.00 -11.0
FOIX Y=Y 184 9.85 17|GCs 924 360.0 -10.00 -40.0
Hunt Electronic Co Ltd 324 9.85 2.9 | Pan Asia Chemical Corp 405 -10.00 -45
Janfusun Fancyworld Corp 47 6.82 03| Ed 4¢ 56.7 -10.00 6.3
Empower Technology Corp 16.5 5.79 0.9 | Jiin Ming Industry Co Ltd 455 -10.00 5.1
Acer E-Enabling Service Busi 2395 481 11.0 | Grand Process Technology Cor 2,930.0 9.98 -325.0
BASO Precision Optics Ltd 739 4.08 29 (MY FYsY 464.5 -9.98 515
China Times Publishing Co 19.3 349 0.7 | Prosperity Dielectrics Co Lt 194.0 -9.98 215
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YUANTA
et / 53 / £3

[ HIEE A

puE: S

HollSAl YS/o13 F=F

M45F LEEs
Mol ZetR| Z7t SE%)  SEHE|dadEHxle 7 S2(%) S=HRMB)
ghx| 2t7| 1836  -13.04 215
HUEY MR 381 -8.38 35
AT 0|28 421 304 -8.04 2.7
83 oY UE A 57 1737 5.4
- | Jiangsu Aisen Semiconductor 66.6 -13.24 -10.2
50| SE MHterte 2 6.0 10.04 06| X2 MI A 1143 -10.56 -135
-| &stol of2tE A3t 2tY| 194  -1318 -3.0
- | Anhui Estone Materials Techn 26.4 -10.52 31
-| 3% St 283 2711 137 -35
sldel M 1F 53 7.89 04 | MBA M7{TH X SZH| 766 1244 -10.9
MEZZ2 ) 8.8 2.68 0.2 | Chengdu Sino Microelectronic 236 -12.01 3.2
HAZA Mo/t FEF
o453 LEEs
MEEERI 7t SE(w) - SEE | MRS 7t S - SEE
Otz "A 79.2 10.00 7.2 | Shannon Semiconductor Techno 174.1 -15.49 -31.9
KedF g HH 22.0 5.06 11 (MW ZFEE ®xt 396.0 -14.58 -67.6
OFRt =Rl FAF X< 426 477 1.9 | Linktel Technologies Co Ltd 2015 -14.26 -335
Hlold el 1| 129 473 0.6 | EverProX Technologies Co Ltd 1662  -13.99 -27.0
HA SR B HEY 43 458 0.2 | Shenzhen Honor Electronic Co 2034  -1381 -326
dlolg+ 292t o5 5.7 4.40 02| #X% BF &8N 2014 1342 -32.8
X ®7| 208 4.36 0.9 | Goke Microelectronics Co Ltd 158.0 -13.33 243
o] M[3ist 14.7 412 0.6 | Suzhou Tianmai Thermal Techn 2445  -12.99 -36.5
HYs5d 120 3.46 04| 2E 290l 27| 420 129 6.3
ofo[mlo[# 7|&LUN 100.6 3.09 3.0 | RoboTechnik Intelligent Tech 4130 -12.61 -59.6
H{Qh 11} 26.9 259 0.7 | T&S Communications Co Ltd 1581  -1252 -22.6
F) MEEA| 4B/01 FERE HHEERR TIE
EEBN H5/o1lRE
ks et
RIS E7 SEw) SEE | Y4l It SE%) SHE
HsdYy 59.8 3.01 18| 3N IHYLHEHZ 67.7 -9.97 75
OOoIL 145.0 291 4.1 | Kuaishou Technology 433 -1.76 -3.6
BYD XAt QIE{LIA 'S 24.0 2.22 0.5 | Laopu Gold Co Ltd 350.0 -6.27 234
MTR 325 2.07 07| 0IY Mz7|& 37.0 5.95 2.3
SENHIY 182 179 03|CSPC M%1E 8.1 -5.81 -0.5
a4 29 471 1.68 0.8 | Innovent Biologics Inc 89.0 -5.57 5.3
£35st0j7| 6.8 164 01| Al OFRQIZIT Aokt 153.0 556 9.0
SR o 62.3 1.63 10| 5=4EMY 5.0 5.32 0.3
8ol (Ao|HHz) 29 11.6 131 0.2 | JD Health International Inc 37.2 -5.05 20
HEZXI0|Lt 96 1.27 01| FY =2t =gy 155 -4.91 0.8
=3 M3t 59 424 1.24 05| %7 &Y AH 29.4 -4.80 -15
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CH2 / 3= / 83 / HIEE A

% X|E

3l-01BA| M&/6123 F=F

=
SHO|R|% 7 SE(%) SE(ND) | GHeO|R|% 7HE SEi(%) S=HVND)
Tung Kuang Industrial JSC 12,200 9.91 1,100 { ALTA Co 12,500 9.42 -1,300
Central Container JSC 14,800 9.63 1,300 | Construction JSC No 21 4,900 -9.26 -500
Sai Gon Plant Protection JSC 9,500 9.20 800 | Macstar Group Corp 11,800 9.23 -1,200
Hanoi Investment General Cor 9,600 9.09 800 | Vinacomin - HaLam Coal JSC 10,200 81 -900
Cai Lay Veterinary Pharmaceu 20,600 8.99 1,700 | Tien Thanh Service And Tradi 2,300 -8.00 -200
Everest Securities JSC 6,400 8.47 500 | Bao Ngoc Investment Producti 3,500 -7.89 -300
Thaiholdings JSC 143,000 8.42 11,100 | American Vietnamese Biotech 1,300 -1.14 -100
Educational Book JSC/Hanoi 10,400 8.33 800 | Bao Viet Securities Co 31,100 -6.89 -2,300
Hoa Cam Concrete JSC 27,500 6.59 1,700 | Hanoi Beer Trading JSC 28,000 -6.35 -1,900
PetroVietnam Securities Inc 11,500 6.48 700 | Sara Vietnam JSC 1,800 -5.26 -100
Lam Dong Hydraulic Construct 48,700 5.18 2,400 | VSC Green Logistics JSC 12,900 -5.15 -700
SRIVISAl A5/ok =
Y%
2X[2UR[2 U 2Ho) SZHVND) | SXITIK|% 7 SEl(%) S(ND)
Thanh Nam Group JSC 6,240 6.85 400 | BI= OIHAEME HE # 7,470 -6.97 560
DHM QIHAEHE HE Egjo| 7,280 6.43 440 | EIEfQl 2 79 7,840 -6.89 -580
ARH[H A 13,000 5.69 700 | Water Supply Sewerage Constr 18,000 -6.25 -1,200
VNSTEEL-VICASAJSC 6,420 5.59 340 | Dat Phuong Group JSC 30,100 -5.05 -1,600
* Ao FeL 43,000 5.13 2100 |8l =Y HHEES 5,690 -4.37 -260
HEE dojel Z2Hx 59,000 498 2,800 | Viet Dragon Securities Corp 13,200 -4.35 -600
An Tien Industries JSC 5,870 4.82 270 | HI2|OR-S MR FEAZH 13,200 -4.35 -600
CNG H|EH 20,950 423 850 | OfO|7H L& QIHAEHE 6,500 -4.27 -290
Saigon Real Estate Corp JSC 12,750 4.08 500 | Petrovietham Refining and Pe 24,900 -4.23 -1,100
T™MT RSt 11,550 4.05 450 | M 8 2,530 -4.17 -110
Vietnam Pesticide JSC 9,500 383 350 | BRI & EAAEIY JHHE Ol 18,800 -4.08 -800
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2 M= AME WES2 =09 AHS TP HFotil ACH Efelo] FTet A=0[Lt 7] Bl0] AGEI%ES &S At EIMAIME. &
A= MESEY ol & 35 SEFAS 19%01¢ 2Rt UK PeUCh A= MHESEY oM ol 7|91t HeHsio] SEet ofa2A| 7t elal
Lt BME 3 A12E HEZFARE I A 3RO AR M Set A0l YEUH & A9 S8 FARMAIY PAts AZSEY o1 tygelel &
A SBFAYE X HEE 2Rl X BELL & MBS FAKC FAE ARE FH2E AYgH 0| ofzt, FAA A H1
7t HE YENSE SN2 NYH HIAEYHN. B ANEs S 8FATYAPT U2 O sitty BHE = AEe Y2 9As 2=01T Z0|
X2 ARt 28FAEMAE O FGo|L 2EdE 28E o YU M, & MRS Hiet FAKC FXAMEES HH2Z FAKG
RMO| EHCHRE RQISI0) O| OO o, A= = K22 LIS Aot Ho Lo FARP Z1fof o] Ofefgh MY X[X| BhgLith &
oh, 2 XME= A FAROA L A= A2 FMY 39| Q0| 2 MRS FHoZ S HE 28 HiEots W H2E A5 ASHCL

5= FXSE (Guide Line): FAP|ZH 6~1274F, B4 E J1E FASE 4242 72, Strong Buy: +30%01¢ Buy: 15%0l4, Hold:

UE FXS= Cuide Line: FA|ZH 6~120F, A7IE% ThH| 5 HIT 7
H 2821URH A BEXISE0| 7I1E 3T + 2EA0M 4EHA 2 3.

[CHEHS=/ES/HIEH]

|Z9| £X52 32| (Overweight, Neutral, Underweight) 2 1. 2014

BUY: A 7|7t SO 2of, St +UE0 tfsh STH2Z HY (1T 71A2 &Y, 45, SnfH|, ERo0|H, FAAELE 7[EH2z B

HOLD—Outperform: & F7t =0 A HCIHE0| ZAL CHH| =AY, HOLD-Underperform: & F7t £-=01 A HCHEO| Z-AL CHH| =

7h BOid, SELL: FXt 7|7t SOt Hof, ot #2480 ish FYH2= ©Y

Under Review: &% &N EXIO|A SEFIME 0K YHSIA| UtoLf, HAS| 22t 591 7| Restricted: 23 & L5 [OUEF XH| F&of| o}

2t GNHoZ TXOlA, SHFIFAA ST

= A== 7|27t FOIE U2 E=/SS/MER HA| ofde| 220 &Y

4% QOLE} T

Yuanta Secunthes (Korea)
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