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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)

ExtoA

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

BUY
927.72
1246.80
1,099,916
26/8/7
0.9

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 AMB79.11 ©1 7|l

IO

41.7 i
HES0Y 9 271 % =g, ojo m2h2027/2028 H &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

=7 (RMB)
SHZIH(RMB)
Al7tE% (RMB mn)
Y

P

L0l

£ 4948 (%)

P

NOT RATED
2.43

93,228
26/6/5

-15.9

p XA AX|: CEEC= 100% XAt&AH2l 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| SBAED 2BS ASGIRIN, SAts Sl
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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YUANTA
OfAIO} 2MEE -32

=R NESES
H|OFC| (01211 HK)

EXolA BUY

Z7} (HKD) 81.35 > 2 Mioi 22(0|= HiE2] Y Al S 2EO| 2 Tof STief X! 6H2420] EH 206 2
SHZ7t(HKD) 115.00 25t AR DHIE0| 2027 HO|E 0|0 FMat,

Al7}EY (HKDmn) 850,162

FHY 26/6/5

FHY 0|F £AE (%) -9.3

r
40
ro
I

MALOIE{LAMYE (02313 HK)

EXteA BUY
Z7t(HKD) 34.58
SHZFIH(HKD) 45.40
Al7tE% (HKDmn) 51,968
FHY 26/9/9
FHY 0% 2AUZ (%) -3.9

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) 71.90 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
A7kE (HKDmn) 201,079 HK$91.5 2 A3t ZHE

o 26/4/1

21 017 2012 (%) 9
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YUANTA
OfAIOF £HEE - HIEY

X

HEZSA =M

=
()

4
Jio

OfAjOr2% (ACB VN)

£xj9/1 BUY
271 (VND) 22000.00
SHZIt(VND) 26800.00
A7tE% (VND mn) 127,697,283
F5Y 26/1/7
FHY 015 22/8 (%) 09

HIL}Z 3 (VNM VN)

Extel BUY
Z7}(VND) 61200.00
SHZ7t(VND) 73500.00
AZHE (VND mn) 127,905,273
£HY 26/4/1
23 01% 215 (%) -0.2

HOFEE (GMD VN)

ExA BUY
271 (VND) 77400.00
SHZIH(YND) 89000.00
Al7tE% (VND mn) 33,010,721
MY 26/4/1
FHL 0|F +UE (%) 0.0
=2EFXt(NLG VN)
S BUY
27t (VND) 23800.00
SHZHVND) 38000.00
AI7EE% (VND mn) 11,647,638
FHY 26/9/9
FHL 012 +AUE (%) -5.7

oto|Cj= (IDC VN)

ExoA BUY
%7+ (VND) 33600.00
SHZHVND) 52200.00
AlI7tE (VND mn) 14,026,215
oY 26/9/9
FHYU 0|F 22U (%) 8.4

> 2T AN AT RHRIAEHIE 1.03%, HESYSXEHIE 106%, AHH2|X| 8|80 100%E

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

P HSEAL 20| X|OFRI(NIM)O| FE7|CHH| 22bp 51235t 3.05% 7|2,

ozt

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

> A 19| Lt AT 2B 7| = HH0| = E75t2 2026E P/B2] 1.2 Bl 2= LS.

> 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 QFYXOl B2 St B, MIAFORO| IES M3 S0l US.

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

> &71: Gemalink 2~3 ZH 74, HMHQ X2 24% 042, o2 S MPZHO0| SESH.

P SAE B71 2 3| 408 BF HEE 4 Ut 23t YKIS 25D . 0l 1) o 400had]
SA| Yrh THsE GLASt 2) 417 4 °

718

p 2026 A AStYTAS2 & 10%2 FHE.
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YUANTA
OPAJO} ZHEE - H|E Lt

HEY1SFIE (GVR VN)

ExolA BUY
27} (VND) 32200.00
SHZHVND) 36000.00
Al7tE (VND mn) 128,800,000
oY 26/9/9
FHU 0|F £AUS (%) 1.1

PV7I0iH|=2 (DCM VN)

Exold BUY
%7} (VND) 33950.00
SHZF7t(UND) 42500.00
Al7kE% (VND mn) 17,973,130
oY 26/9/9
FHYU 0|F 22UE (%) 4.0

> HIEH HIZAIY 1 9 A

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

4

> 271 DES NPK B2 4%, 24 MMS3 9171 1009 E0= Y 754, HEHsY 2 QI

[Eys) = -d
Ao Ch2tabrt MBS,
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Tel: 1588-2600
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IE{EHE 02)2122-8300
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2 M= AME WES2 =elQ| AAS F2top st AUSH Efelo] £Fet A=0[LE ZHd glo] gEZES 2R gRt EIH7'<I*"E1 g
A= MESEY ol & 55 SEFAS 19%01d ZFst UK PEUCh A= MHESEY oA ol 7|Y1t sie] SEet ofa2A 7t elal
Cf. SAE S AI2E HEFARE I A 3107 M HEet ALHOl QigHL & MR S8FAZAAIR H2As AHESEY oXf HQEE‘OI

A SBFAYE X HEE 2Rt X BELL & XNEs FAKC FAE HRE FH2E AYgH 0| ofat, FAA A H1
7t HE YENSE SN2 NYH HIXEYHN. B ANEs S 8FATYAPT UE O sitty BHE = AEe Y2 9As 20T 20|
X2 ARt %%57(}%&‘*}7} 1 Y=ol e % 232 7= B*A%LIE} Metd, 2 A2E Hiet FAKC FXNIMEFS HH2Z AL

o Chalol Ofi et Mol AR QALICE &
hZsks ol Hoz Ixjlo] s

5= FXSE (Guide Line): FAP|ZH 6~1274F, B4 E J1E FASE 4242 F2. Strong Buy: +30%01¢ Buy: 15%0l4, Hold:
—15% 0|2k ~ +15% 0|2k, Sell: —15%0|5t2 L&

Mo o

T EXS2 Guide Line: FX7IZE 6~1270€, N7I5H ThH| 15 HIE 7|79 FAFSE 3T (Overweight, Neutral, Underweight) 2 . 2014
22N URE] DAL FXISZ0| J|E 3T + 2T 0 4T 2 HA,

[T E=/22/M EY]

BUY: EX} 7|7t S0t Hi, Mt +2UE0 Cisf 2FE2E MY BT 7(29 MY, A%, Z0ix|, WRojo|N, FXRFTE 7|EeZ FI)

HOLD—Outperform: & 7t +Z0|A EHHEE0| YA tiH| A2, HOLD-Underperform: & 7} #Z0A HHHEO| YA CfH| =
7t BO{d, SELL: Fxp 7|7k S2F Hf, otf +2AE0 tfef #EH2=Z ®HY

ra

Under Review: &% 3, FXQlA, SEF/h= O ZESH| HofCL
2t GNHoZ TXOlA, SHFIFAA ST

HAUS| & 52 7|Y, Restricted: 2 7 £= FRAEH XA FHO o

2 A0 = 7|87t E FOIE RS =/SS/MER HA| 22| AET} Hyet A= HHE0| ZHE|0f USLIC

[ |
RUECIYEH/EBMELE £ K20 038 10 8] AU A S ORI HSAE S 4 9] GRL SIS § 12
of 2ebo] 22 01 + 9 OEHE0| A 4 Sk H2 OS BLICH SXTIS £X) 2% Al 5 128 eflel 12 (o A
of Lt

ax OOLEI S R
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