Yuanta

Greater
Asia Daily

2 N0 +5E S= T MR Az & LR

YUANTA CH2l/Z=/S3/HIEE IMXME $4X| OfERIAET} Zhg5t X2 SH=R0fT MHIALICE




2026.09.04

o=

[HAE=
o T
Mt =9 kS 1M
MN7IE HQ dF ZEE S
(AI7kE%H) (@555. T - =20 | +5.66% ACfH|
LS ELECTRIC oY) | (£UE) sPl e 146.32%
(A010120) 195 BM th b +70.44%
(288% 400 192,100 °2Q NEL +0.99% | -
8%) (08/26) (- ’ 3 06 MEM 1% QIE 24.11%
1.6%) 3%)2z 7 Z 577022
2 JlojiAg MM AE 242 (Yoy
oflo|m|t |HAE 6 g M35 +32.2%
0-6.5%% nj ol G0 %j0|2 B
( o £ 6.0-6 Jooilih:ﬁ E 0{1) oefolel CiohR}
o) | A40:600 | 406 02 Sag o e
’ 0 Y o= =7| 64.49
(15.2%) 0826 (- 20 | O e o o 0 A%g g HRAR
7.8%) 9 ey 6o0) 2 © (202561 HEHT 5. dieF | 28z
= e 29 JjojHA 22fol 74 (0 HE| 152174, 42 28
=L ANEdC I HA ek d(OlFE, BI5 , 4% EPA
{4z|E] _ |(HHCI&3 NEH0 T 000218 ci2 ) A K 199
(A03402 6 N sof) oA 9|D|6?BOQ‘1%_’3_7E$ 4 X% ot 574, 62 E0tE
(50.7% o 020 A0 i T Ey e ) A S IIZ)’E%'%E-Ef = 5219
NEN) (07/31) ’ ES M Zof 5740 3 Sadl] 9F & S 271 MREE EBD MY 7 )
(+31.5%) * , AP1000 2% o AP1000 = AM AT A 59 =l Iz g 0182
) | HOLER 1ot 7t 40| =01 iiJﬂlEOHOEHJ_'E 2 SMR 7 nill
REELES igioL) §A 3 Wlee o0 et B AR MU R
(A L e TR P AL
O12sze) | 45000 4 B A e BRI 38 NHg wHet
(38.0%) 0713 23500 * ZLE Clolye LA BREE e m S -
1) (_4 8%) SIEQI0 ;J%E;‘:_Iéo'”kl N =5t =, TF 7| & /lXO|7|‘ ESENES 2z o
= . . 62 EEDAK _'653 TME EEI:'
sdsa b2 £22439) lEofea%Ilg Ergl}llifiﬂf E UEEESS BAOIE=E
(A016360) 90,30 AHICOYA K2 -;Eigl A “E"gmﬁoﬂAé_;L*fE JEy
7 0 86600 ° 7 2 XS H |0l HEIZ yoiti, g2
7E) (07/31 oo ° EF 2am 2 Bt KT HEA 457 H, g% 2oL
) | (=4.1%) idl oA | 9Z=o =N x&= THE S 7}h/\$i;’30|3f a0y ze
© = i =
Sk gala 2 HFYY L e 222 BoEd me . o
(A017 . A _ C’Tgl-g—i =7 5 J:"—ﬁfq A A
(191370) 89,700 | 85,000 A A Fohorg AN HERd 2 TTE HS0l 2 &9
RES) (07/20) | (~0.7% . AIDSH iy et Z‘;A@E(HL* SHFIsH 0]2 Aol 7oz mtt HEEH
7% X A —, =51 OF —l — i
AMER )| owE —EHLE’:l e IEM%‘L%E 3= 17k 7l 1Q PEH
(A ! . %-?—AJ %fl o] =H ?Eig ‘QIAP:‘I-I O|O1 2Q HHE"
(1005930) Y | 24U * 2026 & ARIHR, UEZS A 23 SxA AT FA ST FT 8302
wiem % e A ofE SER ME & S04 swz Ex5 i
) /29) | (+12.6%) | °® ilg%z_;(OPM 70H$Z_l‘{]\;|' Yoé?z‘]()lolg 7:;AlDC NOITH| THA| M Z3ste 20 0|5
e ex U - , YoY + o= g7 60
Lol oecy Mg;ﬁlliglgﬁﬂ Bzgh}?g.z%, QOQ1EE;55§‘/%)(YOY +346.0 r )
. It5 o 4% 2 ost HIE 2%) 7 0%
EAOHWO’ 380,000 | 556 AN = EUEEEE dorie sig . QoQ +56.1%)
‘_ngixL'—oo— =0tX|= 7t24 9 o Ui
13.2%) 03 |+ 000 7@9_'2;50%: = 2 mojot RISE s kool spE| RLfe
sy BEY =4 ESII sl Tt 93 oy £A HEE
5125 . g_‘H/If:__,E)\Ei -',E-Xl.El_ ?ll:gél- Eﬂlﬂ%l _—I_l_ - TQE‘@ Q»_g_ ol =
LEREE 25 dletna ’%*;Lxmﬁ AsiEls 5. RF-S SN OFRIO| Tt Al
(04781 10 o ok o ey B SP o 3% Eiu @ A8
( 0) 8,900 125,0 s in H =224 X9 SRS ) 2 Ejjmo ==
122%) (12/0 o0 ¢ A4ZE T2 F NgsE Jte 2 s
1) *47%) . 29| P OIL| KF-21 +& ke JI1E ¥ 5 < MY
e @i}jéger CHH| A Pty T3 ¢t o/ g SHUM Tl oc
AMH =9 A= #=S SEN HY |5 22Y &% =
AN
(A > of S 240 g % 2 &84 7
00 o O E 37t 5
(10091;30) 296,500 1,348,000/ « - L MLOC 7K 218 4o/ b3t R
%) (11113) (+4 000 « 7] 1A555x-l MR Eol Aﬂjﬁs?' o5 Ze
95.1%) _gMElCHo_Lﬂ 5 Si-Cap MLCC QE;OPLIL} 1) =2 Al
.32 ;f‘*ui 0= MLCI: Cap 470 0 S8 Z1ok45 5 £3R1, 2)
a=0 oo oLAlE,_l TETES Cteg 4o n|01 4500242 H JIAIE 2 e ;EWIE?_}X
T—l A,_'ﬂ- i Trl:lEl— o BL—L) = g a2 ﬁ'd I:le' =13 HJ_'_ AR
Hel &5 = 2E2E BN ;&(15@)?;’”;:1 S A Ao o =
= l—‘i‘ =) =} |_|_ g == o C
oo 4§ 008 & 2941} Tigol ot
M Exfo| AR H?J it 54 ﬁ;s AN 2N
279l me Sl g B
mol el 55

Yuanta Research



=
A
S ac x
M z=y
(A|7|.%_o_|“) JTJ-_1C|)='|7} =
—_ I = =
AIE|H| (HaY) (Ao’l!i}) AT ZEER| M
= 9 -
EQWOQQO) - KOSDAQ +8.89% S
4 ' - o
ey B (326750 - 29, CAE e BM thel AT S
—6.7% . oy A520 yNE -14.629
QJ0|x|-2 7%) | 5(2'“'%&' AT AR ExjEOIE +1.72% 62%
N # oll |40 0] b olMsE %9 A +11.169
019210) 1479 ol (Rt2] Af) J__f;“’c‘? et o _,ixH s 16%
(5,017 720 13 . , AAA) e ELYS; e £35 Alx
—|) ( 1490 A o= A -ng = S|
08/26) K BHAI] 49 & BN HAM 7 c
: (-8.3%) . ERERc L Aot A o it}
DS ) L g B u RoOIH 54
(A195 = 2% 2 2 x|2Hol of ©2 HAz NA =X &
gr0) | 29 A gty BAZT 4 SR Ethol
(8,432 ,900 49,6 o Al Sl ¢O|A°:f1 = TR 25 | M2 45 gz
o) (08/ ,600 ~ {|0|E{ A ol Tl 714 /\I-ﬁﬂ 7\c 25 o
26) (~7.9%) 45@*40“5 Ag7t A : gH %
i R g OZ”"I%' SEECE
= =2 = =
@3 75060) | 2100 AHE g oa(uqm /A ((;" delst AFEAWOE st 2
67291) 27,250 o Al N2k of ) otmof f. I Y7 2oy
0620 (22w * CAl ol 52 SE-NEE X7l
ISC 2.3%) * Cel |53l 2 72 pon oy St Holglrts & PRI U A
[:]H;—:y iy ience & T 6\_" = I:IO" = l:|—|—0-||
(A095340) | sitjz ofof =2 MY = @7 GOzt 2 5. 130
) 91.20 o 0f ofE 7 4 =0f FZR ofo|
(36,3952 200 171,7 [O[RE! A So| EZRE Cpyinl axrg 183
) (06/26) (_10*200 c_,hiAp) Ea{||.:7|m°| ST B R B2 = onf SAE 3 3
29 npSEs; 53 El g2 =5 = 3K}
Chslol 9+ 218 Wiy e # oF 3 Aot oo Al 2pol= HE
(A12 N o= inway 7 2 7k540 HAE (Fi CPU UE = L 2R
920 O 513 Sk AE e aE e el i T
(827%) ’ 5000 ° slE &2, = s GPU ¥ i est) % fA”r:zl = 9 | | OTET
(05/20) ( ' 1026 ¥ | HAE 22X HAH [AR 2 EAlol o T
on _igge | OlEHE 0l SxEe, L2 oo aeS T Aot
o "R ’Sﬂe'yc’;ﬁ?lég v, 20280 e ) 4% 290
A241710) 910 ts #& ulﬁ,—:f Mt IXOH 9| HAb Ao ot SYXEE NEEM o3 = e~
(143 200 13 o Al s %'Kw = 8t 7 HURE 015 a8 He i S8 9% A
,333%) © 4,200 AMHb| = "oQoﬂ CH TESS]PN de U¥s =2
o (019 (HAT-19 FERE lojg e 014 &3 4 =
CHstzEM 1%) * 55 :l_7u/';_21-4 S gjlzua”‘:ot °F dd MM &3 7
i = 4 i o =T
(A439 Aol ngr oF 1% =240 Exot EERS ICH
( 260) 85,700 =i |0|f4 EIE EE;j‘ 0l 7:1.;.?—E ol0|.
17,749 ( 46,600 ° E|E‘I|0|E°c"—P kL 8y olof, atib|e HYE
) 03/ oj=- | 7 A mE= I=
30) (—45.6%) A|iAO|EF 20 I Zp|Q Ozt =3} AH| ©
SIAHIO 6% . MEMIEIIF | T2 2t5}, A2 kol
|2 = NG & AM ARE . 2 OD Oty slof 2
(A042520 = 2 CH TN g2 AN £3YS. ¥R M CHH| Aot ‘
(2.7 ) | 20 . Jgs gon . AR isiz 4ng O
7570y (0109 (19’330 7IE PN Tl 1 1% e tH £8 2852 cLINES
-27.09 a5 50 AZIRA x| §540 HS2E o
WI=Ps %) * 281 ’H'EO“A-| |011j+—71|5| ojH| Ct2 01 8 2 = Mo 35 ¢
=R 8000104020" ES o"oEE|°"° /I'k‘lcE}OEQOI 2o AO|ROIA QX = gE5oz
(A353200 4 .1 ’W(Hj 38()o+OJOFIl Nz 20 | 3, A FEU0[ &
) 9,20 101 I|A| I|E | Of= 9oz o 7 & = =5 zlgo
(50,208%) (15/ 0 ( ,600 Ild\_EIl:Hjl&l. o} ol £ (898 L) MAtE|H 'jcol_l le:”, Bl o 2~33] 20l
= + . - , ~ Ol A S Al 2|
01) 106.5 DﬂEEl F2026$E‘| E?J—I—I. 257} o Sutet= PA & 60t |12 20| Az
9 e C It 7| 72 7 £ HolA
2 %) e ZAHOE ~BGA, M o =21 HE S = ) I 27t5 A Bals
Sxo| AT B FC-BGA OH’“‘EIM LE H A E* Hro?EEHg =5 | & & 2 ’

i By 3% Do o fsied o 4 "W seng Ahat Aot sune S
wl=ES FAEH 2 Al HD4I$ FZ* |¢§O_‘5!ﬁo'—| M A % RTAME 2 -
o= KO 0274 7|H | & ME 53 2014
- EEE SPI200 & o7 % o 7o), M f 382 27 A i

E22 #9E Hel B8, 5 5 0|2 2, MLB 9 ¢ 7 7R al
olge 2 =AY |2 MA | &2 =24
° Wl (EYY N=E ] MR T S zox | =4 &
SUIIFHA) O 9 229 j— 15 EIan—_r’ Al 747 k=il v,
oz NS 2 2xo| Hol % ol & ﬁ%ﬂ | 28 M9
o M9 =2 S 7t Al =

Yu
anta Research



» Yuanta Securities Investment Consulting (CHZH) X2

=
R PN ES=TE
OfeA
J=0FATE
fuo0|I32

TIOR3

* o

3711 TW

3017 TW

2347 TW

2357 TW

2360 TW

3037 TW

6505 TW

Exj22

BUY

BUY

BUY

BUY

BUY

BUY

BUY

F7t
(TWD)
589.00
3300.00
86.40
971.00
2015.00
923.00

76.50

SEFI}
(TWD)
700.00
3855.00
110.00
1200.00
2400.00
1010.00

100.00

YTD
(%)

137.3

118.5

56.7

88.5

162.2

320.4

63.7

A7
(TWD mn)

2,633,167
1,295,392
144111
721,220
856,870
1,512,680

728,736

M

o

26/8/7
26/6/5
26/8/7
26/3/5
26/8/7
26/8/7

26/8/7

1
1
o2

k=)
Hoh

T4
2

©
~

-7.5

87.5

-0.7

-3.4

7.7

7:1) 97212 2026.08.07
* AR T2t 2717} SEEIH ChY| alet 4

o
P
HEMIIZETE 21, BIPIE =A% (-20%) B

k=3
=
HQl. (2, AgdE SHA Mg |0l 7ts)
f)

X&: Bloomberg, Yuanta Investment Consulting (CH2t

Yuanta Research



YUANTA

ESEL

=7t

r=
=1
o
dio

2

Ofok
Okl
_'
w
[
S
Iy
»

=7t

r=
=1
o
dio

2

HILES

HOHEE

PC1 S

=
g=3E

600036 SH

600030 SH

300308 SZ

601868 SH

=
ER3=

01211 HK

02510 HK

02020 HK

=
ER3=

ACB VN

VNM VN

GMD VN

PC1 VN

£xj9)

HOLD-
OPF

BUY

BUY

NOT
RATED

Exio

BUY

BUY

BUY

Sxteld

BUY

BUY

BUY

BUY

Zt

(RMB)

41.07

27.86

813.00

2.48

Ft

(HKD)

85.70

14.10

75.85

=

(VND)

22200.00

61200.00

77600.00

20250.00

9.50

91.50

SE37}

(VND)

26800.00

73500.00

89000.00

25911.00

YTD
(%)

2.8

-0.4

33.4

B8

YTD
(%)

-9.7

86.2

YTD
(%)

7.4

3.3

30.9

-10.2

N7IEH
(RMB mn)

1,051,379

418,465

960,117

94,919

A7kE%
(HKD mn)

869,384

23,477

212,126

INpJE=
(VND mn)

128,858,167

127,905,273

33,096,020

8,328,528

xxor EHUO0IE

TES soig ()
25/9/5 -4.0
26/4/1 13.7
26/8/7 -11.6
26/6/5 -14.2

Ho —’._“—.JOEI'E0|§—
FUE (%)

1

26/6/5 -4.5
26/7/6 78.9
26/4/1 -2.8

sy FHYOIE

26/1/7 1.8
26/4/1 -0.2
26/4/1 0.3
26/6/5 8.6

1) €744 2026.08.07

*AEEE| 2t FI0H SR M5 S US
Hel. (2, AEEE SHA Mg Q0 7ts)
Xt2: Bloomberg, Yuanta Investment Consulting (CHZH)

2RI E £ BIIE 2AR (-20%) 5

pos
14
=

Yuanta Research



ra

. = x4 X
SA FHE=
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XA BUY
Z7+(TWD) 589.00
ZHZIHTWD) 700.00
AI7t5% (TWD mn) 2,633,167
FHY 26/8/7
FHY 0|F +2UE (%) 0.7
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012} FAF FFX| 24% 3| 3026 UHE T 7|HH| 22% 7151 S YA 58 0/01Z MY,

P AHZTI2 CapexE US$20 A 521 US$105 A= A5k ZH3HOM, 0] & 70%7t LEAP SA0
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AR MY,

P X7|HO 2 St FoCoS 7|42 Al GPU/CPU TH7 | A L B|AE! ARl RIES 7. 2026/2027F
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AMAE (2347 TW) > Al B2 XIZ 42 ZHIE 2026 115 2| 16% A3t XA, HS0]Q] RE7|HH| 44%, HACHH|
— 223% Z7tst NT$42.5 & 7|28t 2492 Q. EPSE 7|& FHX| CHH| 23% AsF xH=
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F7HTWD) 86.40 P Getaco| 2 AR Ifelat HIZ 20| 10 tf Z7H1CH, Sote 4 YHE AXE, £2 HZO|
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SLO10|322 (3037 TW) > 2026 9 012 BRI B0 B BN FEIE 171% 43|, 2026 HEF0I4EN
OIATH O 2 HTHO| 2120 DS T} HUX| A5

=Xz BUY H0|QIS T ABF 7t QAT IfE 72 &
%7} (TWD) 923.00 > SAHE Al MU 42 ZMI7H K4 E0) T2t 2026~2027 A Capex 7I0|EHAS HE Arak. 0[of o2t
285=7}(TWD) 1010.00 2026/2027 'A 0| FHRIE 242t 44%/7% &g
Al7E5 (TWD mn) HoZeis0 b TAKY JIH £Q0] AS BES GiM5| 9&. 2026-2027 H 0|2 AHO| J|E OlARCH ZE
Fay 26/8/7 2O MBI m2t BEZILE NT$1,010 O ABHstH, BUY SXI.
ZHY 0]5 415 (%) -34

DM QE}SH (6505 TW) b 2026 EPSE NT$2.18 2 H7|0fs| 1.8% S718LO0, 28 BHOMEI0| 21200] 2025
Exjo BUY oA NTS0.79 OlM SXIRISSIT SAL GIALRIS 28.6% A3,
=7} (TWD) 76.50 b 002t ZIRO0| MRt DXED SIS HE JI2H, AFRTI0[H[0L] OSP Qlst2
SHZFIH(TWD) 100.00 HROXI0| A%, 0[0j| T2t 3Q26 EPS MUXIS NT$1.83 (KA ThH| +103.4%)2 61% A&k
AI7EE% (TWD mn) 728,736 > S51} 24A010 HRIAH| JHSAIEE FHOKIO| 44510 Qs MS BIESI0 £X1O1H BUY
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EXto|A HOLD-OPF
Z7H(RMB) 41.07
ZHZ7}H(RMB) 50.00
A71&% (RMB mn) 1,051,379
FHY 25/9/5
FHY 0% +2UZ (%) -4.0

> 2025 A HI0|2| F T 0.01% B7F KIEHFEZAL20/042 FU ThE| 1.21% 574 SAl
AUMO| RMB17 XE SHiH ¢zt £7I40| RMB2 X5 €oND AD¥S 71231,
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b HEf 2ICIRA SAE BXE g
g Rid, ZAS A2 YHOI AT B KBS HIEOER, TN A4F
QIAZM, IHNE, AR S 3y 2OMIN M=X XI9I8 |AISHL 200, 37| Y

RaHoR Zots

» 2026/2027 A X|8iFF20(2f 718 MYX| T OiH| +13.6%/+8.6% S |XI. £AtA BUY,
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FHY 26/8/7
FHY 0|F 2UE (%) -11.6

> 9l 32 3 25 JIel SA 2027 1 1,67 Uil 52U < f Stahn, pusoz
NPO £242 UM U Q151 CS/XPO/CP 24 2ol @%@ 20 B9l 7 %
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Extol NOT RATED
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2857} (RMB)
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FHY 26/6/5
FHY 0|F £UE (%) -14.2

P XN X|: CEECE 100% Xts|Atel China Electric Power Planning & Engineering
InstituteS ol ‘2T SHY(EHV) + T8 M + AFE MY S 012 24 WRAH S
A5 F o HiE BY 2R7IY B ol Lot =71 X ZRE-H S A=) gt S8Y
et ER.
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FHY 0|F 2AUE (%) -4.5
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A= MESEY oM & 35 SEFAS 19%01¢ 2Rt UK PUCh A= MHESEY SM ol 7|91t esio] SEet ofa2A 7t elal
Cf. SAE S RIS HEFARE I A 3107 M HEet ALHO] QigHL & MR S8FAZAAIR H2As AESEY oXf HQEE‘OI

A SBFAYE X HEE 2Rt X BELL & MBS FARKC FAE ARE FH2E AYgE 0| of2t, FAA A H1
7t HE YENSE 2522 NYH HINEYHN. & ANEs S 8FATYAPE M2 O sittn BHE = AR Y2 95 2=01T 20|
X2 At %%57(}%&‘*}7} 1 YEYoL e % L B*A%LIE} Metd, & A2E Hiet FAKC FXNIMEFS HH2Z FAKG

o Chalol Oji et Mol AR QALICE &
hzsks ol oz Ixjlo] s

5= FXEE (Guide Line): FAP|ZH 6~1274F, B+ E J1E FASE 4242 F2. Strong Buy: +30%01¢ Buy: 15%0l4, Hold:
—15% 0|8k ~ +15% 0|2k, Sell: —15%0|5t2 L&

Mo o

T EXS2 Guide Line: FX7IZE 6~1270E, N7I5H ThH| 13 HIE 7|72 FAFSE 3T (Overweight, Neutral, Underweight) 2 =, 2014
22N URE] DAL FXISZ0| J|E 3T + 2THAH 0 4T 2 HA,
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