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TESTES

dia

b 285} YD AZEY . xHU 0B
NENEE z=3c SRR " " 28y
=h td 358 e Kiel (RMB) (RMB) (%) (RMB mn) G £OUE (%)
o HOLD-
ENEE 600036 SH "Opr 3897  50.00 74 997147  25/9/5 -8.9
zM5H 600030 SH  BUY 2792 30.00 17 401,033 26/4/1 13.9
s NOT
A2 _
ST 3013085H Ol 36633 496 154980 25/11/5 41.4
Z20|4xI7IA 601868 SH NOT 2.59 - 102 99243 26/6/5  -10.4
= RATED : : ’ :
b 2857} YD TR xHU 03
AEREE z23= SRR : : 28
= | 35Y 35 Kol (HKD)  (HKD) ) (HKDmn) MY Loz (o)
HlofC] 01211 HK | BUY 89.85  108.00 58 895630 26/6/5 0.2
e 18 L 02510 HK | BUY 8.75 9.50 155 14569 26/7/6 11.0
oltAmR 02020 HK | BUY 7450  90.00 75 208351  26/4/1 45
x5} =Ez} YD AZIEY . RHY 03
7t | A =20 Z23C Exjo|A ™ T =HY -
b i 288 S= Al (WD) (VND) (%) (VNDmn) 82 rom (%)
OtAJOrS 3 ACBVN = BUY | 22150.00 26800.00 7.7 128567.046  26/1/7 9.8
MNEIE] VNMVN | BUY | 59000.00 73500.00 -3.6123.307.371 | 26/4/1 3.8
HEy
Hope GMDVN = BUY | 77100.00 89000.00 26.4 | 32,882,773 26/4/1 0.4
PC1IE PCIVN | BUY | 20500.00 25911.00 9.1 8431350 26/6/5 9.9
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) 2365.00
SEEI} (TWD) 3300.00
AIZHE% (TWD mn) 61,330,065
FHY 25/11/5
22U 0/ 29E (%) 62.0

> 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)

FExtelA BUY
=7+ (TWD) 2940.00
SHZF7H (TWD) 3610.00
A7tE% (TWD mn) 1,154,076
MY 26/6/5
MY 0|F U5 (%) 13.1

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)

ExtelA BUY
=7} (TWD) 115.50
2HZ2I} (TWD) 130.00
AZHEY (TWD mn) 72,108
FHY B
FHY 0|5 295 (%) 5.0

> 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
ARG 27|c HHE MY, 2|0 F7H YRO0IM0| 38 MY SFOlts HS Yot

Off thali XA M= |AI.

Of+=A (2357 TW)

EXtoA BUY
7+ (TWD) 818.00
Z2HZ=Jt (TWD) 1200.00
AZkE (TWD mn) 607,578
FHY 26/3/5
ZFHY 0|F 205 (%) 57.9

» 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
Z7t (TWD) 362.00
SHZF7} (TWD) 400.00
A7tE (TWD mn) 128,073
FHY 26/5/6
£HY 015 422 (%) 147

> 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

Hu o

o 2
0.
2

> 2Q26/3026 EPS HURIS DT 26%4 At
B 93 o3, Y 42 3=, 23 4, X

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

=2
SH0I 7hAeld EHE HYet AY.

p )

> 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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- o=
=223 (600036 SH)

EXtolA HOLD-OPF > 2025 FH0|| M hH| 0.01% 7t XbiFFHEE0/2 MA CHH| 1.21% S7teh SA
Z7t (RMB) 38.97 AUMO| RMB17Z2E =0faf ¢t Z7(0] RMB2ZE HOAM MIMS 7|23,
2557} (RMB) 50.00 KAZIMHIA A48 401 U O] 21.39% 23t 20265/20275 0[] M T
AIZFEY (RMB mn) 997.147 8.1%/7.5% Z712 MUsh EXtol74 HOLD-OPF, 27 RMB50.08 |X|gt
=HY 25/9/5
ZHY 0|5 29F (%) -89

> 1026 FYA2 RMB231.624(MHE CH] +40.9%), XHIZEZF20[2] RMB102.2(FME |

x x o ’
sﬂsﬂ (600030 SH) +54.6%)S 7|2, K[HEZ=20]2/2 H2OZ RMB10bnS A3|.
X BUY > ME| 22N SAKS SR AO| OFMMOI ST AXHE AJRO| FMEE TSI AR 7E
%7t (RMB) 27.92 S Rl 22 RI2DE OFHADI BIAT BA| X|HS HIEIOR A QAN RH QRN
SHZJ} (RMB) 30.00 IMAE RIAEE| S SiA 201N MEX KIS QXI5 o0, &7| AME Xaxo=z
AZEEY (RMB mn) 401,033 d43E
FHY 26/4/1 > 2026/20274 X[EfFEZ40[Q B7tg HUX| A H| +13.6%/+8.5%S KA. X274 BUY,
ZHY 0|5 49S (%) 13.9 SH=7} RMB30.02 SX|.
=
ZHZXMX} (301308 SH)

~Fn NOT RATED > 022 SHOZ 35S YT YU EM 1026 HXS JIUHRIS A Hslsto] Hedolol 1,334
=51 (RME) 266,33 Z7t5t RMB99.09%], £0|2] RMB38.6222 7128 SA A= M CfH] oF 50% Z7tet
e i RMB180%S 7|8 ZZ &A ZZY AUS 5| 7| s CHol OEMSIO|
=2 () WIZIAATAI MOUS HEHOZ ZAE. Ol Wt Zwmol Al 49 F7le MM %
A7 (Gl ) 154,980 71249 S| W0 M2 487t KISE 202 29
ST 25/11/5
ZHY 0|5 49E (%) 414

E0|LX[HH (601868 SH)

£xjol

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

2

o
2 or
e me

0l

2948 (%)

{oi

NOT RATED
2.59

99,243
26/6/5
-10.4

> 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.

> 3 HE & RMB3X w29 £FINE HRSH JUCH, 0] & OHX| & 237+ T2
65%E Al 047101l Qingyang CIOIEIMIE] SHAEIE RIS AXCITM, SAk= Hedt
EIORROIM 32t 20| SRl 7[R HMet 5.

> 20|01 £ ZAk= SA P/B 1Hi D[S0 AR QY BY M ZR7IP22AM2
QITOREIR Of4X| 2F AIQ| L7} HES SAl0| 21.

a
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S3x = 5
2E3AM FH

HIOkC| (01211 HK)

£xtolA BUY
27t (HKD) 89.85
2HZAJ} (HKD) 108.00
A7t (HKDmn) 895,630
2HY 26/6/5
FHY 0|7 245 (%) 0.2

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)

£xtoizt BUY
It ({0 e > SSHQ o HAW OjXQl WROOIY SiNE TAIH BUYR ¥ XM F& MY
2877} (HKD) 9.50 e 0f% OAIOH QfLf 2R0| 28f Ol ZSE LI, WY HIZ BATH| 11% U8
Al7t5% (HKDmn) 14,569
55y 26/7/6
FHY 0|2 2018 (%) 1.0

QIEtA R X (02020 HK)
£xtoizt BUY
27} (HKD) 74.50 > 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
A7E% (HKDmn) 208,351
F8Y 26/4/1
FHY 0% 4E (%) -45
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MNESEA SSZT FHEEZ 39 (012=S Y7H)
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