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b 285} YD AZEY . xHU 0B
NENEE z=3c SRR " " 28y
=h td 358 e Kiel (RMB) (RMB) (%) (RMB mn) G £OUE (%)
o HOLD-
o 600036 SH "Opr 3928 50.00 67 1005850 25/9/5 8.1
zM5H 600030 SH  BUY 28.00  30.00 14 402715 26/4/1 14.2
s NOT
A 27 _
ST 3013085H Ol 336.05 373 142170 25/11/5 29.7
Z20|4xI7IA 601868 SH NOT 2.63 - 119 100806  26/6/5 -9.0
< RATED : : ' :
b 2857} YD TR xHU 03
M7 52 z23c X9 : . 28y
= | 35Y 35 Kol (HKD)  (HKD) ) (HKDmn) MY Loz (o)
HlofC] 01211 HK | BUY 9345 108.00 20 919343 26/6/5 42
e 18 L 02510 HK | BUY 8.84 9.50 16.6 14711 26/7/6 12.1
oltAmR 02020 HK | BUY 7540  90.00 64 210868  26/4/1 3.4
ol BRI VDAY . FHY0E
7 Al =20 =Z3Cc Exjo|A ™ T ESS ] -
b i 288 S= Al (WD) (VND) (%) (VNDmn) 82 rom (%)
OtAJOrS 3 ACBVN = BUY | 22450.00 26800.00 -6.5 130,300,273 26/1/7 8.6
MNEIE] UVNMVN | BUY | 59500.00 73500.00 2.8 124352349 26/4/1 2.9
H."EI_P
AHoreE GMDVN | BUY | 76500.00 89000.00 254 32,626,876  26/4/1 12
PC1IE PCTVN | BUY | 21500.00 25911.00 47 8842635 26/6/5 15.3
Z1) Y7t 2026.07.06
* ARAZ0l TRt 7P SHAV) O AEE 4 98
»* EZM7IZE 1 2L} BIPIE 2AH (- 20%) -3 WQ\ (H, AAE ZEA M2 0| 7ts)
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TSMC (2330 TW)

£xj0 BUY
Z7t (TWD) 2320.00
SEEI} (TWD) 3300.00
AIZHE% (TWD mn) 60,163,099
FHY 25/11/5
22U 0/ 29E (%) 58.9

> AATI2 2026 ME YFES TE7| OiHl +10.3%2 HAIRRD, Ol ZUMAQL +7-8%E
ok & WES0AE BA HH2 675%2 MAl YAE 2026 EPS YRS

7to]
NT$23.92 4% &8 Z™(TE7| thH| +8.3% / HA THH| +55.6%).

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

=
HE O] +30%0IK +30% 01O A% N3l ZMo| L Al E B

ISt N30 SEHE HY.

> TSMCE Al AlCHol 124 7[sta M8t sl MEEBY 712 2338 s 202
OB, B% 2317 MEEY U HEH I 2OMIA oj0] U ZHKI= ¢S HOE MK

X|ZH32 (3017 TW)

Extol BUY
It (TWD) 2600.00
2HZXI} (TWD) 3610.00
A7tE (TWD mn) 1,020,612
MY 26/6/5
FHY 0% £UE (%) 0.0

P 20274 MI455 E3t 7MY 40% A&l 1508~1602 t2 =F. AVCE Meta HH S MA|

x22 #wst 102 o, 52 ZIANR Aid B,

> 800G/1.6T BEUAlH DES 2026/2740) 2H5OR U™ MY, AVCE ZEUAY D5
42 2240 NPl SFUHZA 202745 00| s 043 7017} o,

% OIEH Mg ABY @A ), 2) HUBE 55t HIF 4, 3) AMD MI4ss

4% WS OB AVCH Tt 3N AZ |X. SEIVIS NT$361002 4&6tn BUY

X|&| (3005 TW)

EXjoA BUY
=7} (TWD) 114.00
SEZIH (TWD) 130.00
AIZEEY (TWD mn) 71,171
FHY B
FHY 013 2945 (%) 3.6

> 2026 &2 BE &0t sl=21t 42 & S2 Zol0f| 0 ME7| thH[10%, M H| 5% S7t8
202 MAUsHH, EPSE NT$2.112 OA(HE7| thH| +21% / M CHH| -6%).

P Getac?| E2 AlY2 YA XZ F20| 10t S71¥H, Sot= 4€5H AEE. E2 HEO|
&5 14 U 27|= HEH 0129 5~10%2 XHX[5H, 2027H0= S B2 AES Ao GArE,
> 2HZ7F NT$130(2H26~1H27F EPS NT$9.3801 14HHS H)9t £X[ol7d BUY QX|. E2 HZ
AZSH 27| FHE MY, J2T F7t WR00IH0| 3E XE SEORK HS Lo

Off thali XA M= |AI.

Of+=A (2357 TW)

Exjojz BUY
7+ (TWD) 806.00
2HZI} (TWD) 1200.00
Al7E5% (TWD mn) 598,665
F3Y 26/3/5
FHY 013 298 (%) 56.6

» 25}l Computex TaipeidlAl RTX Spark® ProArt P16 LESS SA|. SAIQ 22 LEE AR
HQE0| 2 7% #FUS Zotst I, MHEL 20274 O1E NT$700bnS 7|0{5HH FA| OHZ2
6.5%2 RHA[g MY,

> Nvidia2| Al VR200 HMIZE0| 20263 5iEl7| EAIE OIFQ 72O, OlpAQ 7l&d2
MEQHSH BXE 9T U= A0 T 20261/20279 M B2 1S MNES 212t A

THH| +119%/+18%2 OINEN, £2 4% 520 2 HY.

> 7AZTH Al MH HEI RTX SparkZt E4E Al PC £ SHE K BUY |AL SHFIG
NT$1,2002 20274 Ofl&f EPS NT$81.8101 P/E 1584E X &

S10|2HI3 (2049 TW)

N

Exjoiz BUY
Z7+ (TWD) 332.00
SHZF7} (TWD) 400.00
A7tE (TWD mn) 117,459
FHY 26/5/6
FHY 01T £AUE (%) 5.2

> 1026 EPSE NT$1.62Z GIMRISE 10% A3|. Ol= UOME Q8 1ZHAL IIE HIE 2,
&g, &2 =Y X700 M= UTR(Universal True Rate) 7i&oz 491 X7}
712l
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> 2026/3Q026 EPS MUK D5 26%H Ast
M R &3t AT 2 35, £58E VM, X

25 NT$2.1/NT$3.12 HAE. ol &g

=2
SH0I 7hAeld EHE HYet AY.
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> EA B EtE 23 A £ WM ME g X IR WR00IMY SHO| 2F SUK
Aoz B EXolA BUY RX|, 2026 EPSet P/EQ| 40HKE X&dH SHF7H NT$400S HAL
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=428 (600036 SH)

£xioiA HOLD-OPF > 2025 0} T ChH] 0.01% B7h XHFEFAS01A2 HHA tH| 1.21% S712. SAt
=7t (RMB) 39.28 AUMO| RMB17Z2E =0faf ¢t Z7(0] RMB2ZE HOAM MIMS 7|23,
28571 (RMB) 50.00 RAEEINEIA 448 4E F O] 21.30% S5 202613/20273 20[0jo] HA ths|
A7HE (RMB mn) 1,005,850 8.1%/7.5% B712 HMYst. £Xto7 HOLD-OPF, SHZJt RMB50.02 QAR
=X 25/9/5
FHY 01F 28 (%) -8.1

> 1026 FYUSA RMB231.6%AHEA CHH| +40.9%), XlHiEZa0[2] RMB102.2%(ME |

S5 (600030 SH) 8 718, RHRAGOME ABSE FUABIONS o (
ek BUY > HE 2HZM SAKS BAEZ ARIO QFEEQl ST AR Al MBS ZAIN Al P
7t (RMB) 28.00 WS i, ZREt X2 OFYROI 2lAT TR| KBS HIHOR, R4 QFM, T R,
2857t (RMB) 30.00 THNE, RAHIEl S Sy 20[0IM MY XIPIS RXISHD UO0, &7| ZME Xi4Hos
A7EE% (RMB mn) 402,715 Lo
3y 26/4/1 > 2026/20274 KBHFEF£0I9 578 HYX| MU OiH| +13.6%/+8.5%E |Xl. £XfoiA BUY,
FHY 0|3 25 (%) 14.2 SHZF7} RMB30.02 RAl.
HHEXXL (301308 SH)

~Fn NOT RATED > B2 SHOZ 43S YD Y= SAQ 1026 AME JIXIS A A0 F0/o 1330
o g 71t RMBOO.09%, £019) RMB3B.62iS 7ISY. SAF MuE & ol o 60% 7kt
2857t (RMB) _ RMBIS02(E JIS®. 22 Sl 33y X#g =ud| ==6p| 96 Chhel OEMSL
T WIBIAALTAT MOUS STHO= 243, 0o Wt Zwxol Al 42 Z7iet Mt o
A7I5% (RMB mn) 142,170 719 SA| JHM0| ME 57t Xi&E 2402 2Y.
=8l 25/11/5
FHY 01F 29S8 (%) 29.7

E0|LX[HH (601868 SH)
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> XuiA QIX|: CEEC= 100% Xt2|AF2l China Electric Power Planning & Engineering InstituteS
Soff ‘=0 SHUEHV) + 27 MY + HAREY MY S OfRE2= g WRHRIS 756t 2 ¢
He Y 2R7IY & ot E5F =7 XHEQl ARE-MH A Al=o) et SEN HotE HR.

ACH, 0 & OHX| A 237t Tx|Q

SAs et

> +% 45 o RMB3Z PO £FMIE HKSHL
65%E RHAl. O17|00 Qingyang HIOIEfME Z2AHIL 2BS AIRGHEA,
BIDEROIA 30t 20| 2RlE= 7|9z Het 5.

> BIOO1 B2 SAk= X P/B THI DTN e Q0] Y UE I/IIUS2MC
QDR OUAX| 2 AlHS| ZE7F HES SAIM 25

a
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2E3AM FH

HIOkC| (01211 HK)

£xtolA BUY
%7t (HKD) 93.45
2HZAJ} (HKD) 108.00
A7t (HKDmn) 919,343
e 26/6/5
FHY 0|7 245 (%) 4.2

v

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

SAE GAF 2026~2027 Ol EPS 7IE 212t 16.681/14.8401 2= A0, Ol 7|
A B 238§ OfH] W2 +F0|Ch. 22Y EV AFM M=X X9, HE {2 =,
o 1% M TlE, Y YR &4, 1230 2025~20273 OlY EPS B7tE 13%E
ZF

OtotE o WROIO[MH2 THZ0|2t Tt

TS Line (02510 HK)

sxto BUY
77t (HKD) 884 > 2Tl A BZ UfAHQl WROfO|N s SXjol BUYR N¥ ZEE. 35 MM
2877} (HKD) 950 et 0] OAIOF L 20| 284 01 SEF UIRl, WS vI& FEUH 11% 243,
A7t (HKDmn) 14,711
F4 26/7/6
£ 0% £IF (%) 121

OEIA R X (02020 HK)
Sxto BUY
27} (HKD) 75.40 > AR =S SN SSAE HBel 7] B2 3:"*5 ANTA & FILA SYEQ 1026 01E2
SHZ7} (HKD) 90.00 ;@;;j% 43l 22 Nike B0 Ol HE0| SAS Zatst oz Mgt Fuxoz
AN7t5% (HKDmn) 210,868
F3Y 26/4/1
FY 0% £IF (%) -3.4
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