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' 55 = HAE - Z84 RE 2
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. , 2Q26%E T T7* HME HZ & s saxe 0SS
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» Yuanta Securities Investment Consulting (CHZH |2

L S S 2 R

NS

NEESEE]

OfA

VIS

MSI

MPI

EZl0|ZEH T

r

cEE

SRS

=
53

3711 TW

3017 TW

2347 TW

2357 TW

5347 TP

2377 TW

6223 TP

3044 TW

4958 TW

2610 TW

EXelA
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY

BUY

F7t
(TWD)
640.00
3380.00
88.60
979.00
157.00
156.50
5615.00
509.00

502.00

20.45

SEFT} YTD
(TWD) (%)

700.00 157.8
4500.00 123.8
110.00 60.7
1200.00 90.1
200.00 70.5
190.00 62.9
7300.00 149.6
655.00 60.3
680.00 2535
28.00 1.2

A7HE
(TWD mn)
2,861,166
1,326,795
147,780
727,162
294,925
132,220
550,165
267,533

561,002

125,153

26/8/7 9.4
26/6/5 30.0
26/8/7 =5, {
26/3/5 89.0
26/9/9 0.0
26/9/9 0.0
26/9/9 0.0
26/9/9 0.0
26/9/9 0.0
26/9/9 0.0

Z1) 27t 2026.09.09

* A

HEMIIZETE 21, BIPIE 229 (-20%)

A8 w2t 3717 B} o) 43I 4+ %S

S5 AL (H, ANZEE SHAl X8 R0 7ts)

S5

K= Bloomberg, Yuanta Investment Consulting (CHZH)
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YUANTA
ESEL

=7t

Ofor
OHI

=7t

SRUAIHE

O

=
lofc]

HNLUELHME

OIEFAT =

HEEIFIE

PV 7l0teH|=

600030 SH

300308 SZ

601868 SH

=
53

01211 HK

02313 HK

02020 HK

GMD VN

NLG VN

IDC VN

GVR VN

DCM VN

ExelA

BUY

BUY

NOT
RATED

CIEIE

BUY

BUY

BUY

CIEIE

BUY

BUY

BUY

BUY

BUY

BUY

BUY

Zt

(RMB)

27.33

908.90

2.51

Ft

(HKD)

81.80

35.98

73.50

Ft

(VND)

22450.00

61300.00

75600.00

25250.00

31000.00

31850.00

32650.00

91.50

2=y}

=T

(VND)

26800.00

73500.00

89000.00

38000.00

52200.00

36000.00

42500.00

YTD
(%)

-2.2

49.2

6.8

YTD
(%)

-13.8

-41.2

-7.5

YTD
(%)

8.6

3.4

27.5

-17.1

-6.3

21.6

-0.2

A7HES
(RMB mn)

409,049

1,076,516

96,152

A7HE
(HKD mn)

846,912

54,072

205,554

A7HEA
(VND mn)

130,309,273

128,114,269

32,243,030

12,251,171

12,940,853

127,400,000

17,284,910

xxor EHUO0IE

TES sog (%)
26/4/1 11.5
26/8/7 -1.2
26/6/5 -13.1

q EI )
pofel =
_'_AO_|I§ (%)

o

26/6/5 o8
26/9/9 00
26/4/1 8
FHY i§é§§
26/1/7 2.9
26/4/1 00
26/0/1 -2.3
26/9/9 00
26/9/9 00
26/9/9 00
26/9/9 00

Z1) 27t 2026.09.09

[0 wet F7PF SRR Y| 43E 4 AUS

Al

EMIIZETE 21, BIPIE 229 (-20%)

B2 A2, (2 AZYE SN X8 20 715

X}2: Bloomberg, Yuanta Investment Consulting (CHZH
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N = 54 X
SA FHE=Z

ASEH|Z (3711 TW)

XA BUY
Z7+(TWD) 640.00
ZHZIHTWD) 700.00
AI7t5% (TWD mn) 2,861,166
FHY 26/8/7
FHY 0|F +2UE (%) 94

> 7|1 2 HAE 7SS 100% 24, LEAP HIE &, P2l EPS 7|01 NT$0.86 Ofl [2 2Q26
O[S} GAL FFX| 24% o&|. 3026 THE T=27|CHH| 22% S7totH 3EH 58 0012 TY.

P AHZI2 Capex3 US$20 9 52 US$105 HO 2 48 ZHFOM, 0| I 70%7t LEAP SH|
&Y. 4026 FoCoS Y= 2027 & LEAP IHE0| THALH| T B S7IoHHA 0HE2Q] °f 33%
AR HY.

P X7|MO 2 St FoCoS 7|42 Al GPU/CPU TH7 | A L B|AE! ARl RIESt 7. 2026/2027F
EPSE ZIZ} 17%/26% A8 25t NT$19.40/NT$27.68 2 H|Al.

X|ZH3 (3017 TW)

ExtolA BUY
Z7H(TWD) 3380.00
SHF7H(TWD) 4500.00
AI7t5 (TWD mn) 1,326,795
FHY 26/6/5
FHY 0|F $+AUE (%) 30.0

o

> ZE ZYUOIE, M|, 2 S MH 2 HF2| 423 £5l2 HE 22 /4. VR 2 ZMet &
|5 2ol R0 4026 tHE2| FE7I0iH| 11% 57+ HYE.

!

uny

» M VDP &77t =9] 0|0, 2027 & 2=
MI400 Al2|Z=0]| THEt 4~ 4! E5} HISO|

d0|ELt MQD AtE ity 2401 Y. AMDO|

o
O =01 23 IHE 7|0=8 Y A2

2
0
HL

v
]
In
T
=]
=
Im
>
0l
(o
~
)
4m
=
>
]
In
1}
!
=)
|m
nx
>
i
:>Ig
1m

TR HIE 40 ZME 2026 15 EHE| 16% A3 XN, HS0/0) [E7|CiH| 44%, FMACh|
HIA » Al B
MY AEIS (2347 TW) 223% B718t NT$42.5 of 7|25t 202 BQ. EPSE 71 HX| OfH| 23% 43 XM
EXjo|A BUY NT$2.55.
F7HTWD) 88.60 P Getaco| 2 AR Ifelat HIZ 20| 10 tf Z7H1CH, Sote 4 YHE AXE, £2 HZO|
SEF7}H(TWD) (oY 55 1 W U 27| ZBE 0150 5-10%2 XX/5HT, 2027 HOj= 5 B2 AX18 202 ofAE.
A7tE (TWD mn) 147,780 _ _ . _ _
xjo) 26/8/7 P HIEH L MAR 9 ZIH0f| SUN LinksysZt 2026 H/2027 H Q45 1=} 0|2 AXS
=X
TEE HME 702 HY AMoz 2 W20|M0l P/E 10 HIS HIECZ EXto|A BUYZS
MY 017 $UZ (%) -5.1 QXI5tT, 2HFIIE NT$110 02 Ak ZXE
oA (2357 TW) P 2026 20[2 F27|ChH| 94%, HMACHH| 94% Z7k5t NT$190 ©f, EPS NT$25.64 7|=3}
B ( SIAY/AIRE EHRIZ 20%/71% A2/ Ol BHEE0/21S0| HE7|Hb| 2.8%p STHEl 16 5%
Fxtp BUY 7|23t 2] 7191
Z7H(TWD) 979.00 - _ )
B > Al Edge X2 497} 7143150 UD, Yet A, AETRI0|X HGX, B U 28 HE3
Z2HXT 5 - - - -
SEZ7HTWD) S5120| £7I51T QIS 2026 /2027 B A OHZ (0T 23} FUECHH| 147%/48% 57} TY.
A7tEY (TWD mn) 727,162
25401 26/3/5 > SALS| 2123t Al A ARMIZ PC MO SIS HIR6) SX1QJZ BUY 9Kl 2EFIH= 2027E
= o ol o o
23 0[5 49/8 (%) 89.0 EPS NT$102.31 2] 12 HiQI NT$1,200 22 RX|.

VIS (6347 TP)

ExtoA BUY
Z7}+(TWD) 157.00
SHEF7H(TWD) 200.00
A7t5% (TWD mn) 294,925
FHY 26/9/9
FHY 0% +UF (%) 0.0

> Al AH 22 PMIC S20| EtOIESH 7H2H| 2Q/3026 HH|7FSE0] 242} 90%2t 90%E f2t
4305

2424
Y2lots +EMA| 85, YLSH0| HE S7HE MSAtotX T IHES0IYE &t HX| US.

P 2027 2 12 QUX| HOIA FZCH LB Lt £30] 99%0| =EoIY 27t HE{O YUY WY,
010 w2t Al MY 710 =7+ 30% 0l 22 §&0ti, IIES0|2E0| 35%= 2HiE HY.

P 2026 H1/2027 A EPS HYRIE 242} 5%/39% A& ZHEH NT$6.31/NT$9.70 2 HIA|. SXH
HRO0IE B X3, FXH BUYE e &Fstd, SHF7F 2027E EPSQ 20 Hjel
NT$200 O2 HIA|.
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YUANTA
OfAlop =HEZ - Lt

MSI (2377 TW)

ExtoA BUY
Z7+(TWD) 156.50
SHZIH(TWD) 190.00
A7t (TWD mn) 132,220
FHY 26/9/9
FHY 0|Z +2UE (%) 0.0

» 2026 2012 NT$30 & (H27|0HH| -12%/HECHH| +123%), EPS NT$3.55 2 AH/AIK
ZFHRIE 26%/44% ST Ol UHEZ0IAUE0| ME7|CHH| 1%p S7tet 16%E 7IF5tL,
MiE0| st 2o 712l

P LAEY A S BF F0M SAZEAEE WES0|AE0| 52 SV HELZ BSHO et
2026 '4/2027 A HEEF0|2AE FYRIZS 0.6%p/0.4%p Y& ZHH14.9%/14.4%2 HAl.
St ME HIS ol M2 HES0IYUE 2|5, RTX Spark Al et S5 sl FAA

BUY, SHF7} 2027E EPS NT$15.67 9] 12 {2l NT$190 22 RX|.

MPI (6223 TP)

£xtoA BUY
74 (TWD) 5616.00
SEF7HTWD) 7300.00
A7k5% (TWD mn) 550,165
FHY 26/9/9
FHL 0% 2945 (%) 0.0

>

4n

Z2 ASIC 1ALl ZEst 228 718 F2 HIS O 2t 2026 EPS T=E7|CHH| 24%
7Kt NT$15.6 7|S 8l HHMA 12% o215 At 12 RX|<f A ASIC HIFQ| 2240l 27

2 A Y 3026/4Q26 UhE 7| TiH] 5% /14% &7t HYE.

Jor o

N

027 9 EPSE= NT$145 2 M hH| 121% 4&& MY, 0= 1) ASIC 35Y W HTsH X|Qt
7 1240 7|42 MEMS OHE0| MUELHH| 172% S7t6t1L I1EH|S0| 50% 0|42 S|,
CPO IHZ 7|47} 10% kK| SHHE 15 and 3) XHA| AbAt PCB HIZ0| 2H27 0 50%0 015
O oA,

>

NN

> MEMS Z28 7iE & CPO HH| AO FM7t 7H&atE1 = HE Zeolo] SEF7t
NT$3,700(2027 & EPS MYUX| NT$145 0f 50 HIE X&)2t £Xt2|7d BUYR OfH2|AE A,

E2l0|ZEH|3 (3044 TW)

ExtoiA BUY
Z7+(TWD) 509.00
SHZIHTWD) 655.00
AI7t5% (TWD mn) 267,533
FHY 26/9/9
FHY 0|& 2AUE (%) 0.0

» 2026 IWES0|YSE2 HFSYUA {0 Y0 H=Z7| ChH| 3.6%p, TE CHH| 3.9%p o558
30.1%E 7|50l YA 7|E HYX| 27.7%E I H2.

1) Y LB =8t 2) EIO|ESH M2 2| 58 BrY5I0 2026 H/2027 & £0]) HUXIE
2424 15% 485511 EPSES 2t2t NT$31.05/NT$36.46(KIK CH| +60%/+17%)2 XY,

P SEZVHE 20279 EPS HYAI0| 18 H1Z HB3l0] NT$655 2 43,

HYHI3 (4958 TW)

ExelA BUY
Z7H(TWD) 502.00
SHZFIHTWD) 680.00
AI7LE% (TWD mn) 561,002
oY 26/9/9
FHY 0% A4S (%) 0.0

P 2026 HHEZ0/ABL 23.1%2 YT, AH], BDE IC 7T S O4Z HIZ0| 23%7)HK|
SHTSIBIA] 3 ARI0] 42440] XI27HEI0] HI0[22 FE Ch| 55% St

D 3026/4Q26 HHES 7| U] 242} 26%/14% B7Het 202 HYE|D, 3026 A47| Helat
TOR RIE S5 5710 B0 HEE0I4SL 212t 24%/25.9%2 ST Y.

D ZMA O] B2 34, 7T 742 £ DY, HEYA 2 2O o SMo tie 3xoE
Tt FEF7H NT$680 (2027 A EPS HLUX| NT$27.33 0ff 25 Hi X&)t £X2jd BUYE

HE2AE HE.

t

=
im

TW)

Sar3 (

ExtoA BUY
Z7}+(TWD) 20.45
SEF7H(TWD) 28.00
A7t5% (TWD mn) 125,153
FHY 26/9/9
FHY 0|F $+2AE (%) 0.0

%
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N
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Job
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0X
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N
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4
X0}
o
Hr 40
rlo
o
of
tor
1o
Ho
0o
mjo
oN
rs
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X2
w
Q
N
[}

> 7I1ZEE £Q0) Y2 01 U 35 AlHO RY Y S5 It HXSAIKE +2, (MR
USTH =2 SBH J1H $2ES HIHGI0 2026 4/2027  EPS MYUXIS 22 17%/11%
ALSE
oo

P 07 3 BHE AR HYO| M= AT, |7t 5tets Zeret o 2026 HX0] 217 AF0| 2 WY,
=2 :

HZF7FNT$28 = 2026 & BVPS HYR| NT$17.32 0 1.6 HIE M. TXt0|A BUYR HE.
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S=HSA
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XM=2
o=

=2
o=

-3=

S2153 (600030 SH)

EXtoA
Z7H(RMB)
SHZ7tHRMB)
A7tEY% (RMB mn)

ol

0

i
e

A

&l

ne

0

5 29/8 (%)

P

BUY
27.33
38.00

409,049
26/4/1

1.5

> 2026 FY+f THEMH| 50% B7Het o,
&7tet RMB233.43 o 7| =50 Z=st Af@ a8 EO:I%.

rou
§
53]
=~
©
>
©
N

Kb %4201 MELHH| 69.6%

r

> ME| 2ICI2A SAIS XK ZZE Al QPYNOl S NANOR KRN AjY X
HMalE T8 YD X2AW OHHRl AT SHE HIFOR FN 94, M o4,
IS, XATR] S S 2O ME XI9IZ SAIGH, 37| ZW2IS NIAH0R Zatstn
ol
P N =1

> SAte] 2026 /2027 & X|ujFEFL20(0] HAMH| 47.6%/16.7% S7t5 TYSHH,
EXto|7d BUYSH 2EF7+ RMB38.0 € |XIgt

SX|+Z (300308 S7)

b
>
0 I

ExtoA

7t (RMB)
SHZFHRMB)
Al7tE% (RMB mn)
FHY

BUY
908.90
1246.80
1,076,516
26/8/7
-1.2

P CHEXQI 224 B3t D5 7/2101 SAR= 2027 & 1.6T M4 S22 & b) 250, L4502
NPO 2242 4t 2 I3}, OCS/XPO/CPO 224 =90l HEE 202 ¥l 7€30Y
SAIO] B2 B A0t NASON, 7 € 31 Y JIE AHE E7Hs 2026E P/ES| 29 B2
21RO HENOLAT AEF MY HIS HOIE.

> 2026 S0Io42 H ) 241.7%. He| O] 33.24% HEH AMBT9.11 ©1 7/

IO

41.7 i
HES0Y 9 271 % =g, oo m2h2027/2028 o &0[9f FYXE
RMBG635. 150*/783 99 QO =2 ZtZt 10% AtsF, EXA BUY RX|, SHZ7I RMB1,246.8
KX

S70|L1X|144 (601868 SH)

EXteA

=7t (RMB)
SHZFIH(RMB)
Al7tE% (RMB mn)
Y

P

L0l

£ 4948 (%)

P

NOT RATED
2.51

96,1562
26/6/5

-13.1

p XA AX|: CEEC= 100% XAt&Ar2l China Electric Power Planning & Engineering

InstituteS Sof “Z=0 SHUEHV) + T2 M2 + ARE IS 0rR2E A4H WRA QS
&S H O Ele Y IRIIY & ol & =71 A FARE-HH oA ALo) et SHH
Hets 2R

b % 25 o RMB3 X 729 £5HTE Q51T UOH, 0 5 0HX| Bel 37} HAHo
65%2 Xl 0f7/0] Qingyang GIOIEIME| SBAEDE 2BS ASGIRIN, SAts St
BIOIZROIA $7:94 20| SolEls 7|02 Mt 5.

P BZ0[014 B2 SAt= SX) P/B 1 bj DIBIOIA ZAEIT U0l FY 748 BRIIUOZ A
OFFOIZIT OIL{X| 2% Alio] K7} B2 SAI0) 2.

Ca= o
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OfAIOl 2MEE -32

23BN FHES
H|OFC] (01211 HK)

R0z BUY

0D 81.80 > 2 HC Z0IS HIEf2] & Z2A| 53 DU B2 Bj S} 2Kt 52/ 20] HR0f 206 2]
SEZ7}(HKD) 115.00 Zot &N RUEH0| 2027 A0 0]01F HY.

A7 (HKDmn) 646,912

229 26/6/5

£ 013 298 () o

r
40
ro
n

MALOIE{LAMYE (02313 HK)

EXteA BUY
7t (HKD) 35.08
SHZFIH(HKD) 45.40
Al7tE% (HKDmn) 54,072
FHY 26/9/9
FHY 0% 2AUZ (%) 0.0

P 1H26 20|22 RMB19 (XA ChH| -40%)22 1H22 0|5 7HAH W AtHE7| 20| 0|2,
O1E0| M ThH| 5.3% ZASH 7t20H 2 BX3 FAL &QeAA0| A )
OHZX{01 W20M|0|4T} U5 3t i F4-21B(2026/2027E: 5.8%/7.2%)2 ZOts BUYS RX|3.

OIEFA T X (02020 HK)

r
|
[ M

e BUY b 1H26 Amer Sport 4] H 012} HI2Ist 20]2) FATHH| 13% 7t RMB79.4 9 712, 0h&
27} (HKD) 7350 5719} 001E ST} 28 A 2191, THET} 01018 2| A30] W2t 2026/2027/2028
2857} (HKD) 91.50 EPS MUXIZ FUATfH 9.1%/1.6%/1.6% A% ZHY SEZIIZ J|E HK$90.0 OfA
k& (HKDmn) 205,554 HK$91.5 2 A3t ZHE

o 26/4/1

21 017 2012 (%) 53
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YUANTA
OPA|O} ZHEE - H|E Lt

X

HEZSA £H5

4
Jio

OfAjOr2% (ACB VN)

EXtolA BUY
7t (VND) 22450.00
SHZIHVND) 26800.00
Al7kE% (VND mn) 130,309,273
FHY 26/1/7
MY 0% 2AUZ (%) 2.9

HILIZ3 (VNM VN)

Exold BUY
%7} (VND) 61300.00
SHZHVND) 73500.00
Al7tE (VND mn) 128,114,269
oy 26/4/1
FHU 0|F £AUS (%) 0.0

AOFYE (GMD VN)

£xt0/1 BUY
271 (VND) 75600.00
SHZIH(YND) 89000.00
Al7tE% (VND mn) 32,243,030
MY 26/4/1
FHY 015 22/8 (%) 23
=2EFXt(NLG VN)
£xjo/d BUY
7t (VND) 25250.00
SHZHVND) 38000.00
A7t (VND mn) 12,251,171
FHY 26/9/9
FHY 0/ $948 (%) 00

oro|Cj= (IDC VN)

ExolAd BUY
%7} (VND) 31000.00
SHZHVND) 52200.00
Al7tE (VND mn) 12,940,853
oY 26/9/9
FHYU 0|F 22U (%) 0.0

> 2B AHM 2T SIS 1.03%, CASYSHEIS 105%, H2IX| HIZ0| 100%S

=
T =
JEot= 4 2 S oiLt. tEHIEE2 HE W 2Kl 0.58%.

> Aekit &0 X|0REI(NIM)O| i 7|ThH]| 22bp 2|53t 3.06% 7|=.

ozt

HE 712 2% o2 2026 7| 0 AL8E B7] X3 HIE 29.1%=2 40% ehdS o
a

> 47 2| 10| KRk A0t 225t 7| & MX0| = S5t 2026E P/BO| 1.2 YO A= US.

> 1H26 XS HHECHH| 18% 571, MF20/9] MHETHH| 38% S7I5ls 5 528 4%S 24,
s HZZT XSOl Z2\0|ofe FU) B0 TH26 L4 S8 OHE0| FACHH| 12.4%
Bt 5 78 RAUEH0| RX/E.

b 1H26 HEAIZO| Y23t 5128 HIZOR MLl 42%Lt 353 +50| F2 4% 52

> T PRI U BRHL 2 $ES SAYSUE, VNV FHH IEL9| 898 S5 52
AZOIA QFYTOl B2 St B, MIAFORO| IES M3 SHTiolD US.

> HIEE F|0f 2IZE S/EF 2SYA.
> T 4271 g427|0f E =35 37t 7|

P 71: Gemalink 2~3 THH| JHg, RIHHQI X2 24% 2L, G2 B4 AFHEHO0| MRS

P SAE H7I S BV 28 25 HEY 4 s KT YXIE ZFU US. 0l 1) &f 400had]
ZA| Al 7+sSt GLARE 2) Al 4t 2

718

P 20264 HBHYHASS o 10%2 FHE.
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YUANTA
OPA|O} ZHEE - H|E Lt

HEY1SFIE (GVR VN)

ExtolA BUY
27} (VND) 31850.00
SHZHVND) 36000.00
Al7tE (VND mn) 127,400,000
oY 26/9/9
FHU 0|F £AUS (%) 0.0

PV7I0IH|2 (DCM VN)

Exold BUY
%7} (VND) 32650.00
SHZF7t(UND) 42500.00
Al7kE% (VND mn) 17,284,910
oy 26/9/9
FHYU 0|F 22UE (%) 0.0

> HIEH HIZAIY 1 9 A

P TH7|: 4 57| HAT7|7} H|2 TS SIHERISH May

4
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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
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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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BUY: EX} 7|7t S0t Hf, Mt £ E0 Cisf 2FE2E MY (T 7(29 MY, A%, Z0ix|, WRoo|H, FXRAFTE 7|EeZ FI)

HOLD—Outperform: & 7t +Z0|A EHHEE0| YA tiH| I=HA2, HOLD-Underperform: & 7} #Z0A HHHEO| YA CfH| =
7t BO{d, SELL: Fxp 7|17k 32t Hf, otf #2AE0 tfef #EH2=Z ®HY
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