oldman Research B=m
achs 2026%10H19H | 9:41PM HKT

RAPLEX Bk RESAD TURAIE KBTS (FHE)

ELRRSHSETMRET, RIDHET PERZSNIINMAD M, HBAT  KEa

MAREAEERLNEIBRANS: (1) ERDABTARS D FBEKAIE o kchangops.com

R, RIUFESE (G0 BFRM) . XS (FIE: sRrMERN) . PCB (flgn: g On W EAEAT

FRE) FODM (BIN: J835/ T ER) SRBABEL; Q) ASHENTRIE o0 1001 verenn jengomscon

BRSS 1R 147 (CSP)F BB = (NeoCloud)/ ki, 248 7 FELMAIEAIZHE 1T P SRR

£, () ERETNE, PERSNBHNREEERABEZFRRNRER), D08

FEAIBRSS S ITEE T, HSECA BB/ BENARXBNTINES, BARSSEYN  dwownopon

RNRSTBIDERSE, BRRARIBENEK, RITHETSAITANHRE

%'C\%ﬂ]i KEW&E. +852-2978-6466 | ting.song@gs.com
=% (LN BRIREAT

BAVERUTINGTR: (1) $S4: ATRE, BER. DSER. LR, KER

B, RATL. JLe); () HBEENE: RIFEL. BHESE. R BT, £

H. AT, Eif; (3) AIBRSER: Wi/ T EEE. S9U400. F5/EA, I

UHET; (4) PR BGAS. 4EE; (5) EEEENMiPhone: HEN. MM,

(6) PCB/ZESIR/ABFEIR . “E2Rl%. MERRHL. PG, REEEK. AXE; (7)

TE: FHAR. BERE. BETBN; (8) BE1EL/Robotaxi: NBETT. SHEH

7. HTLHERA; (9) BIR: AAME. FEER,

FSME: FOFT, RREGENAHD ROUBNFSAERZTHEILM, RAEE
EEMNAME SN E B EMIAE AL, UNREEZTHENEMERERNE “4Hhxdds
# (local for local) 7 E& (BRIRE) - T, fT#HT AFEERIF=EEY 5k
FIFEANFEBHMENEE, BFERENRI. EiE. AR, FREREENHTESE,
EEEAE, BITMITPEDRAMAHBME KK, B FAIRRS 22 R32ZNAAI
RENER, EIEIE @R K RFAEF P HNEZ ThHER. BlRE: 2
K FSE: CHIPSRYIRE4: PEFSEBLEHTIEA; BECEEE, EA:
afRE. AR, PSEPR. RN KERE. PRAE,

FIBEWLE: BITEFEREKEISR, SETASZHIEM. ~REHR
800G/1.6TR U LEREmFALK, UM ERNABHRE R, FHi1Fit20265E
800G/1.6TH 52 2%1A%4,500//3,3005 R, 2027&EEZE4,9005/7,1005 2,
3.2THEREREE2027/28FEH 71 E2,3005/6,8005 R (BHIRE) . FEEAIEAIE
MEMNEREBIRFESME DR, RNFHBEBETHEMERY B (scale-out)ZEH
B B (scale-up), FIFTFAIERICIER., NPOFICPOEZ =@ (BRIRE) . X
A: FRERABE). TSR, HEER. B, €. K. kg

AlRS32%: Bl IFTAIRRSS S RILERE K, FmTIHRRERMRTIAIEMIZHER R UK i
AT & TR RIS R, HATFMI+2026-28FAIRRS BB L BEER LI K

ERSEHARIRSFAOHNELEELSXR, HFASREIRABXEXR, Alt, BEENYZE,
GFERTREEMAIREZMMERNFIZE AR, FRAAIRSE M EHRERRNE—AE, BRI
=8, NEEEEMSR, EHwww.gs.com/research/hedge.html, FHIFEEKIEATIFEANS
FINRABYE AR/ S A& FR T AT,




Goldman Sachs

KPR Rl

2026%F10819H

238%)/75%/49% (BIIRE) , HIT MM CIRZIBEHBERETERF, 1M
112027/28FAIBRSS 28 (8-GPU H=E) HEERIAEI270/5/33065 48, TEZASIC AIRRSS
BRESRIE KA, RAESHISITEEBASICAIRSRAETESNE, IAN: BE/TIE
Bt &F/40). Fig/EHIR. I, TS,

MR FAIFRI12026-28F 23K A BRI SRE R ECIEE D 51 79-14%/-5%/0%, HET
85751792.5512/2.4312/2.44128 (ERiRE) , FNFENCPURZA A RIEHE
71, MEBWin 10 EREREERERETTE. RIIWAI PCEERMRATRERST
R, [ THRRAINAMAZR L. EN: BB £,

BeeFHMiPhone: FHf1F112026-28 F £ Ik EREFHH HER LIRS 5
-10%/2%/2% (BREkRE) , AATHELIEMMAFMEMA LRI 8ERIS5HEENEE
Ho BFHAENFL:, HNFITRERNERERENSHE EFVNTMERS. &
M ERFFIEERNREANKEIFRN, FHTABmEEdHi~m (M, ERF
iPhone DUO, £IUiRE) « BMZIMINIFE, UKHRABHIFERAIIFIIEE.
EN: WBM., FaEiE. FthE.

PCB/ZE At /ABFE#R . FRATFNITAIRRSS 28 PCB/ESAR A FIRHFLILK, HFUHAEFA
FREETMEE LA, BaTHRBEMEAHY, B RRSY KEMARRE
FEll. SMAME, HIFITEI2027E, 2IKAIRRSS2EPCB/BIFRTHIZMIEREZI38012
/220127t (RFNA2701Z2/190125%7T) , FI2028F15:K5I84012/48012% 7T, fR&
2026-285FAl PCB/EIIRAVEEH IR FYE 515K 148%/161% (BRBEH) - X
N EmBlfe. BRBH. FBRG. REER. G7tH,

RIEE: HNEFRNADELSINE, FHIREBEFIER, BAFUX—FLR[HF
4, BAEBRT20285/2031F 2K RM B ENTNMERAE2.45/30.55%F (B0
5 , XRERZES. thEmit. APLK. SHHESENIDERNE. 2RIETER
EERRERDELRSIR, H AN LBEN=RHEFOEFERENAE, UFEK
#Hi2. EN: FERL BERER. BFEW.

BrnhE L /Robotaxi: FHi1EE, MEMARE, RSUTBAKIET K, RESGHMARKE
ZERS, FEMNEIMIRobotaxifIAIEERFEEEE. HITFITHERobotaxiZERA
FIEE M 20255 /#95,0005F1E 220304 /20358 /70.575 /3105 (BRIRE) , 20254
/20304E/20354EIRobotaxiiZiEER 7 590.1%/12%/36%, SiA&ms, Hi1XBhER
HEREERFERM, EAEEEN LRGSR ARIG B EEENGR, EN:
INDEIT. SGERITT. HITFLENI2E A

AR 20267181 A RE AT IV EILLIE 1K8.8%, 1EERIXTF2025F 718 NAH
12.6%, BARNBIRGZHMEIRES (RAESHRDECLS TAIKERENELF
8) , EBEIMTANAEEEMEENMAIEREZRTHEMETANITZH, BBEAITEE
HAMARRES, RNBREVEFAERANERIERE, Fli: AR, AIREMIRSE
FIIRER, FF.

BS: 2026FF17TNA, SCGRILEBMIMLSCRISHERLLIFE TR, HFRERSCE
MR AT MR RRL, BT 2026FRKHmE54 5 M5GEM (TEEREIEER2025
FHIE5GRUESS.851) o FRTSCRIEHEREZIN, RITEEIFELEEZERHEIG
IBETHME% LIEEI% (B2026F18ER) BES, BFATFHITIEH LA
BOHCEEZ M. REREEERIAEATC (HZEE) MToB (k) AL TAI
tokenitll, @I ITHSKtokenEAEIEMZ W,



Goldman Sachs

KPR Rl

2026%F10819H

BR: EEREAER. WEFENENRZEERESHAIRSSETFETE, HlF0T
400V DCHI800V DCREAR AL R GIERZ P M. SEME, FHMNBEISEER(HVDC)
BRAEREEENEEN R, MARNNEERS. HNEEIRAUETRERIFLN
EEHFXINER, HES00V HVDCHTHREEER, BB RMIDINEREE. I 81X
B, REFM.

With this note, we make the following changes to our coverage. Our ratings, price
targets and estimates are unchanged (for our current view on each security, please
see Exhibits 1-3).

m  Chao Wang assumes primary coverage of the following stocks: 1) from Allen
Chang: Shengyi Tech (600183.SS), AVC (3017.TW), Victory Giant (300476.SZ), WNC
(6285.TW), ASUS (2357.TW), Gigabyte (2376.TW), Quanta (2382.TW), HTC Corp.
(2498.TW); 2) from Verena Jeng: Auras (3324.TWO), Fositek (6805.TW), WUS
(002463.5Z), Chenbro (8210.TW), Compal (2324.TW), E Ink (8069.TWO), Inventec
(2356.TW), Pegatron (4938.TW); 3) from Ting Song: Shennan Circuits (002916.SZ).

m Verena Jeng assumes primary coverage of the following stocks from Allen Chang:
Insta360 (688775.SS), Lingyi (002600.SZ), SZS (3376.TW), AAC (2018.HK),
OmniVision (603501.SS), Sunny Optical (2382.HK), Wiwynn (6669.TW), Kematek
(301611.5Z), LandMark (3081.TWO), Inspur (000977.SZ).

m Ting Song assumes primary coverage of the following stocks: 1) from Allen
Chang: Hikvision (002415.5Z), Tongyu Communication (002792.5Z), WeRide
(0800.HK), China Mobile (0941.HK). EHang (EH), iFlytek (002230.SZ), Meitu
(1357.HK), Ruijie Networks (301165.SZ), ZTE (0763.HK/ 000063.SZ), Sensetime
(0020.HK), Kingsoft Office (688111.SS); 2) from Verena Jeng: Desay SV
(002920.57), Huace Navigation (300627.SZ), Chinasoft Intl (0354.HK).
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[E% 1: Coverage summary table

Price 12-month EPS
Ticker Company Analyst(s) Raing  Currency ~ 16-0ct-2026 TargetPrice 2026E  2027E  2028E TP methodology Risks
600183.5S  Shengyi Tech Chao Wang Buy Rmb 114.60 255.00 357 5.06 7.68 50.4x 2027E P/E Lower-than-expected Al infrastructure investment, Lower-than-
expected allocation, Change in the direction of technology
1) slower-than-expected adoption of liquid cooling; 2) lower-than-
3017.TW AVC Chao Wang Buy NT$ 3,315.00 473600 10106 15478  195.18 30.3x 2027E P/E expected demand for Al servers; 3) fiercer-than-expected
competition; and 4) a slower-than-expected recovery in general
servers
Slower-than-expected Al server shipment ramp up pace; Slower-
30047652 Victory Giant Chao Wang Buy Rmb 182.00 540.00 963 2054  27.11 26.3x 2027E P/E than-expected Al server PCB o upgrade; Fi
expected market competition
fiercer-than-expected in sateliite i
6285.TW WNC Chao Wang Buy NTS 255.00 38000 1304 1356  17.15 28x2027E PIE slower-than-expected Wi-Fi 7 or 5G FWA ramp-up in US and

Europe markets
1) stronger / weaker-than-expected PC market growth; 2) faster /
2357.TW Asus Chao Wang Neutral NT$ 994.00 1,115.00 76.45 75.67 86.68 14.8x 2027E P/E slower-than-expected Al and gaming PC growth; and 3) faster /
slower-than-expected Al server ramp-up
1) stronger-/weaker-than-expected PC market recovery, 2) faster-
2376.TW Gigabyte Chao Wang Neutral NT$ 357.50 487.00 31.59 38.48 44.77 14.1x 2027E PIE /slower-than-expected gaming PC growth, and 3) faster-/slower-
than-expected Al server ramp-up
1) stronger-/weaker-than-expected PC market recovery; 2) faster-

2382.TW Quanta Chao Wang Neutral NT$ 322.00 300.00 27.15 29.40 37.94 10.7x 2027E P/E /Islower-than-expected Al server ramp-up; and 3) stronger-/weaker-
than-expected demand for general servers
85% from 19.3x discounted 1) Better-than-expected VR demand; 2) lower-than-expected
2498.TW HTC Corp. Chao Wang Sell NT$ 40.30 32.80 (0.41) 1.19 2.04 2028E P/E amd 15% from 23.6x competition in VR headsets; and 3) lower-than-expected price
2028E P/E M&A valuation pressure from peers
1) Slower-than-expected liquid cooling 2) Soft Al
3324TWO  Auras Chao Wang Buy NTS 1,425.00 135300 5219 6972 8698 19.4x 2027E PJE server demand; 3) Weaker-than-expected PC market; and 4)
Potential competition from existing and new suppliers.
1) Slower-than-expected foldable phone 2) Potential
6805.TW Fositek Chao Wang Buy NT$ 2,250.00 2,082.00 64.17 92.13 110.25 22.6x 2027E P/E competition from more suppliers; 3) Soft smartphone market
demand
1) Slower-than-expected high-end Al server and high-speed switch
002463.5Z wus Chao Wang Buy Rmb 113.38 148.00 3.64 6.45 9.13 23x 2027E PIE migration; 2) Fiercer-than-expected competition in Al PCB market;
and 3) Slower-than-expected new capacity expansion
faster / slower-than-expected Al faster |
8210.TW Chenbro Chao Wang Neutral NT$ 834.00 1,507.00 47.12 71.08 102.12 21.2x 2027E P/E slower-than-expected rack business ramp-up, or healthier / fiercer-
than-expected competition
1) stronger-/weaker-than-expected PC market recovery; 2) faster-
2324.TW Compal Chao Wang Neutral NT$ 36.70 46.10 247 3.15 3.62 14.7x 2027E PIE /Islower-than-expected Al server ramp-up; and 3) stronger/weaker-

than-expected demand for tablets

1) Faster-/ slower-than-expected e-readers / e-notes penetration
8069.TWO E Ink Chao Wang Neutral NT$ 155.00 142.00 10.98 12.92 16.21 11x 2027E PIE rate, 2) Faster- / slower-than-expected ESL adoption rate, 3)

Fiercer- / healthier-than-expected competition

1) stronger-/weaker-than-expected PC market recovery; 2) faster-

2356.TW Inventec Chao Wang Neutral NT$ 59.00 61.00 3.16 4.01 4.54 15.3x 2027E P/E /Islower-than-expected Al server ramp-up; and 3) stronger-/weaker-
than-expected demand for general servers
1) stronger-than-expected smartphone market recovery, 2) faster-
4938.TW Pegatron Chao Wang Sell NT$ 102.00 76.90 6.48 717 7.79 10.8x 2027E P/E than-expected Al server ramp-up, and 3) stronger-than-expected
demand on consumer electronics
1) slower-than-expected expansion to Al PCB; 2) fiercer-than-
00201652  Shennan Circuits Chao Wang Buy Rmb 300.99 511.00 787 1287 1620 39.7x 2027E PIE expected competition, which could lead to ASP erosion and margin
pressure; 3) customer concentration risk; and 4) slower-than-
expected live PCB and IC substrate growth
Notes: Shengyi Tech is on Conviction List (CL)
PN NEEEAN—EY = Sy rA Z 3
RESRR: AEE, BRI RMRE
%< 2: Coverage summary table (cont;)
Price 12-month EPS
Ticker Company Analyst(s) Rating Currency 16-Oct-2026  Target Price 2026E 2027E 2028E TP methodology Risks
Fiorcer than-expectod market Jowor-han-oxpectod
688775.SS Insta360 Verena Jeng Buy Rmb 89.09 269.00 257 5.81 10.90 18.6x 2030E discounted P/E Action and 360 camera shipments growth; Lower-than-expected
accessory attach rate
Slower-than-expected foldable phone / Al terminal penetration;
002600.5Z  Lingyi Verena Jeng Buy Rmb 10.01 18.10 0.38 061 0.88 29.5x 2027E P/E Potential competition from more suppliers; Weak macro economy

continuing to drag market demand
Weaker-than-expected headset hinges demand; slower-than-
3376.TW sz8 Verena Jeng Buy NT$ 176.00 300.00 679 13.69 15.92 21.9x 2027E PIE expected foldable phone penetration; potential competition from
more suppliers; soft market demand
1) Faster/ Slower-than-expected expansion of low-margin camera
modules; 2) Fiercer/ Less-than-expected competition across
15.8x 2027E P/E handset lenses, camera modules, and existing product lines
(acoustics, MEMS microphones, haptics and RF mechanical); 3)
Faster/ Slower than expected innovative business expansion
1) fasterislower new product expansion and product mix
in CIs; 2) growth in
20.5x 2027E PIE ive CIS; 3) than-expected China
smartphone demand; 4) faster/slower ramp-up of new automotive
IC products; 5) potential impacts from trade tensions
1) Less-/more-than-expected competition in handset lens, 2)
Faster-/slower-than-expected shipment growth in camera modules,
18.3x 2027E PIE 3) Faster-/slower-than-expected market share gain in handset
lens, 4) Faster-/slower-than-expected opex ratio i 5)
Rmb appreciation/depreciation
1) weaker-than-expected Al server demand growth; 2) slower-than-
6669.TW Wiwynn Verena Jeng Buy NT$ 1,845.00 377700 23096 18242  218.07 21.5x 2027E PIE expected recovery in general server demand; and 3) more severe
competition in the server ODM market
Slower-than-expected semis capex expansion in China; Slower-
42.6x 2030E discounted P/E  than-expected product line expansion to modules; Slower-than-
expected supply chain diversification in local market
lower-than-expected SiPh 4 than-expects
3081.TWO  LandMark Verena Jeng Buy NT$ 2,545.00 4,459.00 18.58 35.87 58.46 61.5x 2029E discounted P/E  competition; Integrated Device Manufacturers (IDMs) offering
Epitaxial (EPI) wafers in-house

2018.HK AAC Verena Jeng Neutral HK$ 35.70 51.00 234 2.74 3.

g
8

603501.SS OmniVision Verena Jeng Neutral Rmb 71.53 107.00 3.21 5.22 6.

@
3

2382.HK Sunny Optical Verena Jeng Neutral HKS 57.70 83.30 37 427 a

<
8

301611.5Z Kematek Verena Jeng Buy Rmb 69.47 141.00 0.54 1.18 1

3
3

Stronger-than-expected generative Al demand in China; Faster-
19.8x 2027E P/E than-expected Al servers transition from global-tier GPU to local Al
chips; Healthier-than-expected competition in Al servers in China

000977.5Z  Inspur Verena Jeng Sell Rmb 56.53 65.20 2.92 3.29 3,

©
3
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&3k 3: Coverage summary table (cont;)

Price 12-month EPS
Ticker Company Analyst(s) Rating  Currency  16-Oct-2026 TargetPrice 2026  2027E  2028E TP methodology Risks
1) Less-fmore-than-expected competition in handset lens, 2)
slower-/faster-than-expected shipment growth in camera modules,
00241552 Hikvision Ting Song Neutral Rmb 33.66 38.30 199 233 2.81 16.5x 2027E PIE 3) faster-/slower-than-expected market share gain in handset lens,
faster-/slower-th: ted opex ratio ., 5) Rmb

appreciation/depreciation
Slower-than-expected LEO satellite launches in China; Fiercer-
002792.5Z  Tongyu Communication Ting Song Buy Rmb 26.28 77.00 0.08 0.12 0.29 44.0x 2030E discounted P/E  than-expected market Lower-than-expected base
station end demand
Slower-than-expected fleet expansion in China and overseas
markets; Fiercer-than-expected pricing
Slower-than-expected vehicle and ADK cost reduction
1) ifying / Easing industry it i
4.2x2027E EV/ EBITDA mobile ARPU; 2) Slower- / Faster-than-expected cloud product
expansion; and 3) Intensifying/ Easing tax pressures
1) Slower-/faster-th cted i

11.7x 2032E discounted
(44 £ygpioa

0800.HK WeRide Ting Song Buy HKS 1124 54.72 (161) (159

0941.HK China Mobile (HK) Ting Song Neutral HK$ 80.95 94.00 7.27 7.30 5.

@
&

P :2) i
EH EHang Ting Song Neutral $ 361 6.90 (765)  (1.51) 476 DCF valuation shipments of eVTOL; 3) worse-/better-than-expected eVTOL
policy/regulation
1) Education contracts are strongerfworse than we expect, leading
to hi revenue growth; 2) tion is morefless intense
than we expect; and 3) better-/worse-than-expected expense
control
1) slower/ faster-than-expected Al adoption and 2)
1357.HK Meitu Ting Song Neutral HKS 358 5.10 025 034 046 DCF valuation lower! higher-than-expected paying ratios, and 3) fiercer/ better-
than-expected competition
Higher / lower-than-expected China Cloud capex; Faster / slower-
30116552 Ruijie Networks Ting Song Neutral Rmb 81.78 133.10 1.33 2.10 2.66 63x 2027E PIE than-expected product migration; Milder / fiercer-than-expected
pricing competition
Slower-/Faster-than-expected generative Al customer ramp up

002230.5Z  iFlytek Ting Song Neutral Rmb 36.00 53.10 0.53 1.00 1.81 DCF valuation

0020.HK SenseTime Ting Song Neutral HKS 116 203 000  (001)  0.01 DCF valuation pace; Lower-/Higher-than-expected customer spending; Stronger-
/milder than-expected market competition
than-expected demand in telecom
0763.HK zTE Ting Song Neutral HKS 19.47 3260 1.49 171 1.97 17.5x 2027E PIE BTS building in China; fasterislower-than-expected share gain in

the China market; faster/slower-than-expected margin
improvements

pected demand in telecom
BTS building in China; faster/slower-than-expected share gain in
the China market; faster/slower-than-expected margin
improvements

1) Faster-than-expected new membership system transition; 2)
688111.SS  Kingsoft Office Ting Song Sell Rmb 23144 201.00 832 6.48 8.49 DCF valuation Faster-than-expected ToB customer adoption; and 3) Faster-than-
expected Al monetization

1) less fierce / fiercer competition in China car OEMs, which could
further affect supply chain pricing and GM; 2) faster / slower than
expected product line expansion, and 3) faster / slower than
expected automotive software and services development

Faster- / slower-than-expected technology migration; Milder- /

i h d market ion; Higher- / lower-th:

000063.5Z  ZTE Ting Song Neutral Rmb 27.10 50.60 149 171 1.97 29.6x 2027E PIE

002920.5Z  Desay SV Ting Song Neutral Rmb 73.80 130.00 5.15 7.08 7.20 18.4x 2027E PIE

300627.5Z  Huace Navigation Ting Song Neutral Rmb 24.63 39.60 116 1.52 1.94 26x 2027E PIE
expected GNSS device penetration
1) Faster-than-expected end market growth, 2) Faster-than-
0354.HK Chinasoft Intl Ting Song Sell HKS 362 3.00 027 030 037 9.6x 2027E PIE expected Huawei's products deployment, 3) Faster-than-expected
harvest from the Al

HRRIR: ABHKIE SREKREHRRE
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Disclosures

Pursuant to Executive Order 13959, as amended, the United States has imposed sanctions restrictions on certain Chinese companies that
generally prohibit U.S. persons from investing in securities issued by such companies. This research report is not, and should not be construed
as, an inducement to transact in any securities in contravention of U.S. sanctions laws.

The United States Commerce Department’ s Bureau of Industry and Security (BIS) imposes specific license requirements for the export,
re-export and/or transfer (in-country) of specified items to non-U.S. parties that appear on BIS’ Entity List. This research report is not, and
should not be construed as, an inducement to engage in any unlicensed activities with parties on BIS’  Entity List.

Rating and prlcmg information

AMEC (Buy, Rmb295.22), CXMT (Buy, Rmb45.02), Delta Electronics (Buy, NT$1,635.00), Eoptolink (Buy, Rmb306.91), FOCI (Buy, NT$531.00),
Foxconn Industrial Internet (Buy, Rmb47.78), Hon Hai (Buy, NT$244.00), Horizon Robotics (Buy, HK$3.92), Hua Hong (Buy, HK$74.95), Huagin
Co.(A) (Buy, Rmb66.49), InnoScience (Buy, HK$32.58), Innolight (A) (Buy, Rmb670.00), King Slide (Buy, NT$9,955.00), Largan (Buy, NT$6,400.00),
Lenovo (Buy, HK$28.06), Luxshare (A) (Buy, Rmb44.67), MediaTek (Buy, NT$4,250.00), NAURA (Buy, Rmb593.63), Pony Al Inc. (ADR) (Buy, $4.93),
RoboTechnik (Buy, Rmb442.50), SMIC (H) (Buy, HK$52.40), TSMC (Buy, NT$2,420.00), TSMC (ADR) (Buy, $412.61), UMT (Buy, NT$1,455.00), VPEC
(Buy, NT$493.00), and Wistron (Buy, NT$182.50).

AAC, AVC, Asus, Chenbro, China Mobile (HK), Chinasoft Intl, Compal, Desay SV, E Ink, EHang, Fositek, Gigabyte, HTC Corp., Hikvision, Huace
Navigation, Inspur, Insta360, Inventec, Kematek, Kingsoft Office, LandMark, Lingyi, Meitu, OmniVision, Pegatron, Quanta, Ruijie Networks, SZS,
SenseTime, Shengyi Tech, Shennan Circuits, Sunny Optlcal Tongyu Communication, Victory Giant, WNC, WUS, WeRide, Wiwynn, ZTE (A), ZTE (H)
N iFlytek E’JﬂQmﬁé&%ffﬁiﬂzﬁFﬁEEﬁﬁ/elWE’Jﬁﬁﬁ \EIARRHFLR . AAC, ACM Research AMEC, ASMPT, AVC, AccoTest, Anji Micro, Asus, Auras,
BOE, BYDE, Biren, CR Micro, CXMT, Cambricon, Chenbro, China Mobile (HK), China Telecom Chma Tower Corp., China Unicom, Chmasoft Intl
Compal, Desay SV, E Ink, E-Town Semis, EHang, Empyrean, Eoptolink, FOCI, Fositek, Foxconn Industrial Internet, Gigabyte, Gigadevice, Glodon
Co., HTC Corp., Hikvision, Hon Hai, Horizon Robotics, Hua Hong, Huace Navigation, Huagin Co.(A), Huagin Co.(H), Hwatsing, Iluvatar,
InnoScience, Innolight (A), Innolight (H), Inspur, Insta360, Inventec, JCET, Kematek, King Slide, Kingdee, Kingsoft Office, LandMark, Largan,
Lenovo, Lingyi, Luxshare (A), Luxshare (H), Maxscend, Meitu, MetaX, Mitac, Montage (A), Montage (H), NAURA, NSIG, Nexchip, OmniVision,
Pegatron, Pony Al Inc. (ADR), Pony Al Inc. (H), Quanta, RoboTechnik, Ruijie Networks, SG Micro, SICC, SMIC (A), SMIC (H), SZS, Sangfor, SenseTime,
Shengyi Tech, Shennan Circuits, StarPower, Sunny Optical, TFC Optical, Thundersoft, Tongyu Communication, Transsion, UMT, UNIS, VPEC,
Vanchip, VeriSilicon, Victory Giant, WNC, WUS, WeRide, Wistron, Wiwynn, YJ Semitech, YOFC, Yonyou, ZTE (A), ZTE (H), iFlytek
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Quanta (2382.TW) Gigabyte (2376.TW)
Date of report  Target price (NTS)  Closing price (NT$) Date of report  Target price (NTS)  Closing price (NTS)
18-Oct-26 300.00 322.00 04-Jun-26 487.00 374.00
01-Oct-25 299.00 286.50 20-Mar-26 299.00 248.50
06-Apr-25 273.00 233.00 23-Jan-26 300.00 238.50
24-Mar-25 293.00 249.50 16-Nov-25 334.00 270.50
27-Feb-25 371.00 250.50 28-Oct-25 389.00 286.50
09-Feb-25 372.00 252.00 28-Jul-25 390.00 289.00
31-Jan-25 380.00 - 11-Jun-25 344.00 284.00
09-Dec-24 419.00 296.00 06-Apr-25 310.00 247.00
14-Nov-24 413.00 314.50 09-Feb-25 315.00 254.00
08-Oct-24 410.00 265.50 31-Jan-25 324.00 -
09-Aug-24 408.00 250.00 13-Jan-25 365.00 260.00
09-Jul-24 405.00 336.00 10-Dec-24 407.00 274.00
28-Jun-24 386.00 312.00 15-Nov-24 411.00 282.50
15-May-24 383.00 287.00 29-Oct-24 410.00 263.50
01-Apr-24 365.00 282.50 29-Jul-24 408.00 256.00
04-Feb-24 329.00 253.00 28-Jun-24 449.00 305.50
20-Jan-24 299.00 240.00 16-May-24 450.00 314.50
15-Dec-23 272.00 202.50 18-Mar-24 453.00 310.50
11-Nov-23 270.00 213.50 11-Mar-24 474.00 360.00
14-Feb-24 429.00 -
04-Feb-24 393.00 333.00
11-Jan-24 348.00 263.00
07-Nov-23 345.00 220.50
AVC (3017.TW) iFlytek (002230.52)
Date of report  Target price (NTS)  Closing price (NTS) Date of report ~ Target price (Rmb)  Closing price (Rmb)
18-Oct-26 4,736.00 3,315.00 20-Sep-26 53.10 38.48
25-Sep-26 4,513.00 3,555.00 06-May-26 61.50 49.48
13-Aug-26 3,986.00 3,200.00 09-Mar-26 63.90 53.50
26-Apr-26 3,536.00 2,945.00 20-Feb-26 60.00 57.12
15-Mar-26 2,259.00 1,865.00 22-Oct-25 57.00 51.75
04-Feb-26 1,982.00 1,675.00 23-Aug-25 55.00 52.22
12-Nov-25 1,734.00 1,505.00 11-Jul-25 54.00 46.98
28-Oct-25 1,516.00 1,300.00 24-Apr-25 55.30 45.19
07-Oct-25 1,324.00 1,150.00 17-Feb-25 54.40 55.05
13-Aug-25 1,323.00 1,120.00 20-Oct-24 48.20 45.83
11-Aug-25 1,153.00 1,080.00 04-Sep-24 44.40 33.88
21-Jul-25 1,007.00 872.00 09-Jul-24 50.70 39.00
30-Jun-25 878.00 743.00 23-Apr-24 56.70 41.97
13-May-25 779.00 563.00 04-Feb-24 57.80 39.90
06-Apr-25 685.00 466.00 21-Jan-24 58.10 39.35
24-Mar-25 707.00 520.00
09-Feb-25 772.00 549.00
31-Jan-25 826.00 -
10-Jan-25 840.00 549.00
14-Nov-24 984.00 685.00

2026510A19H /



Goldman Sachs KAHEX R

AVC (3017.TW) iFlytek (002230.52)
Date of report  Target price (NTS)  Closing price (NTS) Date of report  Target price (Rmb)  Closing price (Rmb)
11-Aug-24 983.00 568.00
29-May-24 1,026.00 811.00
16-May-24 908.00 651.00
LandMark (3081.TWO) Wiwynn (6669.TW)
Date of report  Target price (NTS)  Closing price (NT$) Date of report  Target price (NTS)  Closing price (NTS)
05-Oct-26 4,459.00 3,000.00 20-Sep-26 3,777.00 2,140.00
13-Aug-26 4,401.00 2,665.00 31-Jul-26 10,000.00 1,807.03
28-Jul-26 4,307.00 1,710.00 07-May-26 7,147.00 1,636.05
23-Apr-26 4,738.00 2,745.45 31-Dec-25 6,400.00 1,503.62
16-Apr-26 3,165.00 2,150.00 08-Nov-25 6,300.00 1,366.17
02-Apr-26 2,081.00 1,659.09 17-Oct-25 6,000.00 1,268.94
12-Mar-26 1,830.00 1,309.09 14-Oct-25 5,400.00 1,176.75
02-Mar-26 1,603.00 1,250.00 24-Sep-25 5,000.00 1,032.59
30-Jan-26 1,403.00 909.09 11-Aug-25 4,608.00 1,064.44
22-Jan-26 867.00 704.55 28-Jul-25 4,078.00 871.67
14-Dec-25 762.00 556.36 06-Jun-25 3,838.00 826.41
29-Oct-25 678.00 437.73 29-May-25 3,656.00 811.32
11-Sep-25 651.00 437.73 11-May-25 3,621.00 737.56
18-Aug-25 654.00 451.82 09-Feb-25 3,568.00 734.21
30-Jul-25 449.00 339.09 31-Jan-25 3,525.00 -
09-Jun-25 434.00 238.18 16-Dec-24 3,600.00 838.14
01-May-25 505.00 238.64 13-Nov-24 3,192.00 717.45
08-Apr-25 589.00 213.18 08-Oct-24 3,140.00 585.02
13-Feb-25 686.00 430.91 13-Aug-24 3,185.00 653.75
29-Jul-24 3,359.00 636.99
28-Jun-24 3,527.00 886.75
29-May-24 3,483.00 885.08
12-May-24 3,110.00 806.29
11-Mar-24 3,155.00 814.67
04-Feb-24 2,782.00 174.44
23-Jan-24 2,460.00 144.27
19-Jan-24 2,173.00 667.16
29-Nov-23 2,120.00 596.76
08-Nov-23 2,129.00 605.14
ZTE (A) (000063.52) WNC (6285.TW)
Date of report  Target price (Rmb)  Closing price (Rmb) Date of report  Target price (NT$)  Closing price (NT$)
25-Sep-26 50.60 31.92 16-Oct-26 380.00 255.00
25-Apr-26 58.20 36.38 20-Aug-26 371.00 237.00
09-Mar-26 62.60 35.70 28-May-26 364.00 304.00
13-Oct-25 67.60 53.67 11-May-26 318.00 259.00
07-Oct-25 59.50 45.64 07-May-26 245.00 256.00
29-Aug-25 51.90 45.44 19-Mar-26 214.00 173.00
04-Jun-25 45.40 31.61 02-Feb-26 187.00 183.00
18-Feb-25 51.10 39.29 07-Nov-25 163.00 111.50
13-Jan-25 45.50 39.00 25-Aug-25 172.00 123.00
30-Dec-24 39.90 40.80 08-May-25 182.00 128.50
19-Aug-24 35.00 26.16 06-Apr-25 180.00 138.50
14-Mar-24 36.90 28.80 17-Feb-25 193.00 141.50
23-0ct-23 34.20 27.98 20-Dec-24 170.00 137.50
11-Nov-24 149.00 120.50
22-Aug-24 151.00 123.50
Meitu (1357.HK) Desay SV (002920.527)
Date of report  Target price (HKS)  Closing price (HKS) Date of report  Target price (Rmb)  Closing price (Rmb)
02-Oct-26 5.10 3.66 13-Oct-26 130.00 76.96
14-Sep-26 10.80 4.22 28-0ct-25 137.00 120.00
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Meitu (1357.HK) Desay SV (002920.5Z7)

Date of report  Target price (HKS)  Closing price (HKS) Date of report  Target price (Rmb)  Closing price (Rmb)

31-Jul-26 12.30 4.72 01-Oct-25 155.00 151.23

31-Mar-26 14.30 4.29 21-Aug-25 137.00 118.70

08-Feb-26 16.00 6.24 14-May-25 122.00 106.96
11-Mar-25 137.00 122.22
15-Nov-24 155.00 124.95
15-Oct-24 147.00 113.30
18-Sep-24 129.00 93.80
14-Jul-24 151.00 106.55
04-Feb-24 175.00 82.95
25-Oct-23 201.00 122.55

Insta360 (688775.SS) WUS (002463.52)

Date of report  Target price (Rmb)  Closing price (Rmb) Date of report  Target price (Rmb)  Closing price (Rmb)

30-Aug-26 269.00 119.30 11-Oct-26 148.00 112.29

08-Feb-26 311.00 223.37 10-May-26 142.00 108.71

20-Jan-26 127.00 71.13

Sunny Optical (2382.HK) Kematek (301611.52)

Date of report  Target price (HKS)  Closing price (HKS) Date of report  Target price (Rmb)  Closing price (Rmb)

09-Sep-26 83.30 69.60 19-Sep-26 141.00 98.94

30-Jan-26 82.30 62.60 03-May-26 164.00 105.18

20-Aug-25 91.10 82.25 13-Jan-26 171.00 111.72

10-Jul-25 89.00 75.45 31-Dec-25 99.70 85.73

12-May-25 83.10 73.95 24-Dec-25 87.70 82.86

10-Apr-25 79.90 62.20 03-Nov-25 77.10 53.29

06-Apr-25 87.10 69.65 14-Aug-25 81.70 54.36

25-Mar-25 88.20 76.95

10-Mar-25 92.70 87.80

14-Feb-25 90.40 87.55

07-Feb-25 80.10 80.70

02-Jan-25 70.40 65.85

06-Dec-24 66.80 62.90

09-Sep-24 63.50 46.60

21-Jul-24 65.80 48.25

25-Jun-24 60.00 47.55

21-Mar-24 65.00 46.85

31-Jan-24 69.00 47.75

06-Dec-23 78.54 67.25

OmniVision (603501.SS) EHang (EH)

Date of report  Target price (Rmb)  Closing price (Rmb) Date of report  Target price (§)  Closing price ($)

26-Aug-26 107.00 84.00 10-Sep-26 6.90 4.43

04-May-26 116.90 98.30 14-Jul-26 7.30 5.45

01-Apr-26 119.50 96.05 10-Jun-26 16.90 6.82

22-Feb-26 138.30 - 13-Mar-26 19.60 11.85

29-Oct-25 186.30 135.27 27-Nov-25 22.80 13.63

01-Sep-25 191.00 145.20 26-Aug-25 24.80 16.45

01-May-25 175.30 131.58 27-May-25 27.70 15.78

06-Apr-25 176.20 130.19 13-Mar-25 29.10 21.77

19-Feb-25 176.50 157.96 16-Feb-25 30.50 25.56

13-Oct-24 154.00 111.95 01-Jan-25 26.90 15.75

08-Oct-24 152.30 117.92 20-Nov-24 26.70 15.28

11-Jul-24 132.70 105.24 27-Aug-24 27.20 14.77

28-Jun-24 131.00 99.37 17-Mar-24 27.50 15.37

30-Apr-24 127.00 101.60

05-Feb-24 114.00 79.22

06-Dec-23 131.00 104.50

2026510A19H ?



Goldman Sachs KAHEX R

Chinasoft Intl (0354.HK) Tongyu Communication (002792.SZ)
Date of report  Target price (HKS)  Closing price (HKS) Date of report Target price (Rmb)  Closing price (Rmb)
19-Oct-26 3.00 3.62 05-Oct-26 77.00 28.82
05-Apr-26 3.10 3.47 24-May-26 79.00 47.31
24-Sep-25 6.80 6.24
26-Aug-25 6.30 6.69
23-Apr-25 5.50 4.80
18-Feb-25 5.60 5.98
28-May-24 4.90 4.36
31-Mar-24 7.50 4,72
28-Nov-23 7.80 6.57
Huace Navigation (300627.52) Inspur (000977.SZ)
Date of report ~ Target price (Rmb)  Closing price (Rmb) Date of report  Target price (Rmb)  Closing price (Rmb)
24-May-26 39.60 29.55 02-Oct-26 65.20 65.93
10-Jul-26 71.40 89.52
23-Jun-26 62.50 64.00
04-May-26 76.50 69.75
02-Nov-25 86.50 65.23
28-Aug-25 88.30 67.90
16-Jul-25 77.80 54.52
01-May-25 55.00 50.85
13-Apr-25 53.00 47.78
China Mobile (HK) (0941.HK) Fositek (6805.TW)
Date of report ~ Target price (HKS)  Closing price (HKS) Date of report  Target price (NTS)  Closing price (NTS)
13-May-26 94.00 86.55 16-Mar-26 2,082.00 1,750.00
08-Feb-26 88.00 80.20 30-Jan-26 1,818.00 1,425.00
01-Dec-25 105.00 87.75 23-Oct-25 1,770.00 1,350.00
08-Aug-25 93.00 86.90 12-Oct-25 1,551.00 1,185.00
03-Jun-25 98.00 89.10 18-Sep-25 1,430.00 1,000.00
30-Apr-25 97.00 81.05 10-Aug-25 1,253.00 1,025.00
25-Feb-25 96.00 80.15 21-Jul-25 1,092.00 857.00
12-Feb-25 89.00 77.90 03-Jul-25 951.00 801.00
14-Jan-25 86.00 74.30 12-May-25 836.00 532.00
01-Oct-24 84.30 73.45 06-Apr-25 975.00 584.00
01-Aug-24 84.00 73.65 17-Mar-25 984.00 772.00
11-Jun-24 87.00 73.90 31-Jan-25 1,148.00 -
18-Apr-24 82.50 68.75 08-Dec-24 1,233.00 1,045.00
06-Mar-24 82.40 68.05 18-Nov-24 1,074.00 783.00
12-Jan-24 82.00 65.10 07-Oct-24 1,049.00 905.00
06-Nov-23 84.00 62.35 12-Aug-24 915.00 707.00
01-Jul-24 1,006.00 757.00
15-May-24 1,025.00 664.00
11-Mar-24 1,057.00 875.00
14-Feb-24 947.00 -
01-Feb-24 826.00 580.00
Kingsoft Office (688111.SS) Inventec (2356.TW)
Date of report  Target price (Rmb)  Closing price (Rmb) Date of report  Target price (NTS)  Closing price (NTS)
21-Jul-26 201.00 247.55 29-Sep-26 61.00 59.20
25-Apr-26 326.00 249.12 19-Jun-26 56.00 67.70
09-Mar-26 346.00 281.09 01-Dec-25 49.00 44.05
08-Feb-26 365.00 303.62 23-Oct-25 48.60 45.85
28-0Oct-25 430.00 337.21 28-Jul-25 46.30 43.75
20-Aug-25 422.00 300.99 28-Jun-25 46.00 42.50
28-Jul-25 440.00 301.53 08-Jun-25 45.70 41.10
28-Apr-25 446.00 283.23 06-Apr-25 44.67 42.85
27-Feb-25 491.00 352.50 11-Mar-25 48.00 47.80
05-Feb-25 472.00 371.11 01-Mar-25 52.00 46.50
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Kingsoft Office (688111.SS) Inventec (2356.TW)

Date of report  Target price (Rmb)  Closing price (Rmb) Date of report  Target price (NTS)  Closing price (NTS)

11-Dec-24 417.00 333.01 31-Jan-25 50.00 -

22-Nov-24 373.00 305.50 06-Dec-24 52.95 50.50

27-Oct-24 328.00 264.50 13-Nov-24 51.90 51.00

26-Aug-24 324.00 190.00 22-Oct-24 53.16 46.00

22-Jul-24 357.00 208.24 11-Oct-24 54.30 44.40

04-Jul-24 415.00 191.42 17-Sep-24 55.40 43.55

25-Mar-24 482.00 319.00 02-Sep-24 60.30 45.45

04-Mar-24 427.00 289.45 29-Jul-24 63.00 47.00

04-Jan-24 475.00 271.75 28-Jun-24 69.10 55.80

14-Dec-23 546.00 336.94 15-Apr-24 68.50 56.00

28-Oct-23 539.00 293.12 14-Feb-24 63.90 -
23-Jan-24 57.70 57.20
15-Dec-23 56.70 48.40
29-Nov-23 50.00 41.60
19-Nov-23 52.00 42.65

Lingyi (002600.52) HTC Corp. (2498.TW)

Date of report  Target price (Rmb)  Closing price (Rmb) Date of report  Target price (NTS)  Closing price (NT$)

19-Sep-26 18.10 12.58 09-Oct-26 32.80 42.00

01-May-26 21.20 14.06 07-May-26 34.40 40.45

21-Apr-26 21.60 14.34 16-Nov-25 40.30 50.80

30-Oct-25 22.60 15.93 16-Aug-25 35.70 46.95

15-Oct-25 21.10 15.66 02-Jun-25 35.20 37.20

31-Aug-25 20.10 15.54 06-Apr-25 39.90 41.35

18-Aug-25 13.00 11.13 24-Mar-25 40.60 44.55

08-Jul-25 11.40 8.98 30-Dec-24 47.00 51.20

12-May-25 10.10 8.49 13-Nov-24 48.00 43.90

30-Apr-25 8.80 7.98 09-Aug-24 49.00 38.75

13-Apr-25 9.40 7.26 09-Apr-24 54.00 46.65
08-Jan-24 62.00 52.90
06-Dec-23 55.00 48.90
06-Nov-23 57.00 48.10

SenseTime (0020.HK) WeRide (0800.HK)

Date of report  Target price (HKS)  Closing price (HKS) Date of report  Target price (HKS)  Closing price (HKS)

16-Sep-26 2.03 1.21 17-Aug-26 54.72 15.82

17-Aug-26 2.05 1.53 13-May-26 54.72 20.66

06-Aug-26 2.00 1.52 16-Apr-26 54.23 21.56

29-Mar-26 3.55 1.86

09-Mar-26 3.52 2.30

21-Sep-25 3.53 2.74

17-Sep-25 3.09 2.64

28-Aug-25 2.72 2.09

14-Aug-25 1.83 1.70

AAC (2018.HK) Victory Giant (300476.5Z)

Date of report  Target price (HKS)  Closing price (HKS) Date of report  Target price (Rmb)  Closing price (Rmb)

05-Oct-26 51.00 38.64 18-Oct-26 540.00 182.00

23-Aug-26 50.00 40.10 20-Jan-26 550.00 261.50

22-Mar-26 62.50 32.22

16-Nov-25 68.60 39.70

21-Aug-25 63.60 43.72

06-Apr-25 62.00 41.35

20-Mar-25 66.90 52.05

13-Feb-25 59.00 46.55

06-Feb-25 54.00 45.45

02-Jan-25 48.00 36.25

19-Nov-24 47.00 30.00

2026510A19H !



Goldman Sachs KAHEX R

AAC (2018.HK) Victory Giant (300476.5Z)

Date of report  Target price (HKS)  Closing price (HKS) Date of report  Target price (Rmb)  Closing price (Rmb)
23-Aug-24 42.10 32.75

13-Jun-24 38.20 30.85

21-Mar-24 33.80 22.70

10-Mar-24 30.00 22.10

06-Dec-23 29.00 20.55

27-Nov-23 25.60 20.55

17-Nov-23 22.70 20.40

Compal (2324.TW) SZS (3376.TW)

Date of report  Target price (NTS)  Closing price (NT$) Date of report  Target price (NTS)  Closing price (NTS)
27-Sep-26 46.10 36.50 13-Sep-26 300.00 183.00
27-Aug-26 41.30 39.75 11-Aug-26 286.00 184.00
12-Jun-26 39.50 36.35 16-Mar-26 332.00 216.50
24-Nov-25 34.70 28.70 11-Nov-25 314.00 196.50
28-0Oct-25 36.60 34.50 14-Sep-25 322.00 226.00
01-Oct-25 32.10 31.75 11-Aug-25 307.00 229.50
20-Aug-25 28.10 27.50 02-Jul-25 323.00 211.50
28-Jul-25 29.80 30.10 02-May-25 285.00 193.50
30-May-25 32.60 28.80 06-Apr-25 318.00 244,50
30-Apr-25 36.94 27.35 16-Feb-25 349.00 283.00
06-Apr-25 36.94 32.40 12-Feb-25 310.00 264.50
01-Apr-25 40.00 33.10 31-Dec-24 273.00 210.00
01-Mar-25 41.00 38.80 05-Nov-24 276.00 173.00
13-Nov-24 39.60 37.85 22-Aug-24 275.00 221.50
15-Oct-24 40.10 35.10

17-Sep-24 40.50 34.15

10-Jul-24 40.90 34.90

28-Jun-24 43.00 34.70

18-May-24 43.30 37.10

05-Mar-24 42.00 37.80

23-Jan-24 38.80 37.55

15-Dec-23 35.40 33.05

19-Nov-23 32.20 30.35

Asus (2357.TW) Hikvision (002415.5Z7)

Date of report  Target price (NTS)  Closing price (NTS) Date of report  Target price (Rmb)  Closing price (Rmb)
27-Sep-26 1,115.00 953.00 23-Sep-26 38.30 33.11
19-Aug-26 1,109.00 925.00 09-Oct-25 34.10 34.17
06-Jun-26 1,082.00 900.00 11-Aug-25 29.90 28.85
13-May-26 690.10 663.00 13-Jun-25 30.60 27.76
10-Mar-26 611.00 531.00 06-Apr-25 33.50 29.91
17-Dec-25 672.00 577.00 18-Mar-25 33.70 33.37
01-Oct-25 854.00 676.00 18-Nov-24 34.00 30.72
13-Aug-25 842.00 640.00 22-Jul-24 33.55 30.37
28-Jul-25 856.00 662.00 20-Feb-24 37.84 33.91
14-Jun-25 849.00 684.00 22-Oct-23 37.36 32.69
13-May-25 784.00 608.00

06-Apr-25 775.00 604.00

11-Mar-25 814.00 654.00

09-Dec-24 825.00 608.00

09-Nov-24 794.00 621.00

10-Oct-24 703.00 577.00

08-Aug-24 691.00 502.00

10-Jul-24 690.00 508.00

28-Jun-24 688.00 498.00

28-May-24 681.00 527.00

16-May-24 639.00 516.00

18-Mar-24 563.00 408.50
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Asus (2357.TW) Hikvision (002415.5Z7)
Date of report  Target price (NTS)  Closing price (NTS) Date of report  Target price (Rmb)  Closing price (Rmb)
09-Jan-24 566.00 455.00
16-Nov-23 506.00 380.50
Chenbro (8210.TW) E Ink (8069.TWO)
Date of report  Target price (NTS)  Closing price (NTS) Date of report  Target price (NTS)  Closing price (NTS)
11-Oct-26 1,507.00 874.00 30-Sep-26 142.00 144.00
06-Jul-26 1,482.00 1,290.00 19-Mar-26 153.00 143.50
07-Nov-25 1,162.00 1,010.00 18-Nov-25 254.00 171.00
28-Oct-25 1,022.00 904.00 01-Sep-25 298.00 258.00
22-Oct-25 899.00 764.00 08-Jun-25 334.00 214.50
18-Aug-25 787.00 625.00 06-Apr-25 391.00 271.50
06-Jul-25 609.00 487.50 23-Feb-25 393.00 285.00
08-Jun-25 417.68 335.50 02-Jan-25 363.00 263.00
12-May-25 364.45 295.00 18-Nov-24 385.00 285.50
06-Apr-25 345.60 256.00 07-Oct-24 376.00 303.50
13-Mar-25 347.00 292.50 10-Jul-24 350.00 266.50
31-Jan-25 323.00 - 01-Jul-24 310.00 249.50
02-Jan-25 325.00 262.50 30-Jan-24 282.00 212.00
21-Oct-24 356.00 290.50
22-Aug-24 380.00 295.00
Shennan Circuits (002916.52) Pegatron (4938.TW)
Date of report  Target price (Rmb)  Closing price (Rmb) Date of report  Target price (NTS)  Closing price (NTS)
23-Sep-26 511.00 414.77 28-Sep-26 76.90 91.30
13-Jul-26 494.00 393.59 03-Sep-26 75.50 90.40
25-May-26 450.00 400.00 02-Apr-26 66.20 78.00
06-May-26 394.00 318.75 24-Nov-25 61.00 70.70
09-Feb-26 290.00 246.05 19-Aug-25 64.20 70.20
20-Nov-25 254.00 197.88 14-Aug-25 70.50 72.00
19-Aug-25 150.00 145.00 28-Jul-25 76.38 80.70
14-Jul-25 132.00 123.98 30-May-25 78.04 83.90
24-Apr-25 152.00 81.75 30-Apr-25 89.54 80.80
13-Mar-25 150.00 98.46 06-Apr-25 100.36 86.80
17-Feb-25 162.00 113.83 31-Jan-25 106.00 -
26-Dec-24 143.00 98.89 10-Dec-24 110.00 96.00
17-Sep-24 135.00 73.53 14-Nov-24 120.00 94.40
29-Jul-24 98.00 85.71 02-Sep-24 121.00 103.50
18-Apr-24 94.00 68.64 28-Jun-24 122.00 104.50
18-Mar-24 86.00 70.58 10-Jun-24 115.00 111.50
20-Feb-24 76.00 44.14 18-May-24 110.00 103.50
20-Nov-23 88.00 59.29 01-Apr-24 103.00 97.50
14-Feb-24 93.00 -
15-Dec-23 86.00 84.50
19-Nov-23 78.00 80.80
ZTE (H) (0763.HK) Shengyi Tech (600183.SS)
Date of report  Target price (HKS)  Closing price (HKS) Date of report  Target price (Rmb)  Closing price (Rmb)
25-Sep-26 32.60 22.44 18-Oct-26 255.00 114.60
25-Apr-26 37.50 24.24 26-Aug-26 249.00 130.01
09-Mar-26 40.40 24.34 14-Jul-26 247.00 147.90
13-Oct-25 43.60 43.30 11-Jun-26 217.60 149.73
07-Oct-25 38.40 36.56 30-May-26 146.30 140.62
29-Aug-25 33.50 35.02 22-May-26 127.40 108.01
04-Jun-25 29.30 22.30 20-Jan-26 111.00 68.00
18-Feb-25 33.00 26.75
13-Jan-25 28.80 23.20
30-Dec-24 25.20 25.10
19-Aug-24 22.00 16.66
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ZTE (H) (0763.HK) Shengyi Tech (600183.SS)

Date of report  Target price (HKS)  Closing price (HKS) Date of report  Target price (Rmb)  Closing price (Rmb)
14-Mar-24 23.40 17.36

23-Oct-23 26.20 20.50

Ruijie Networks (301165.5Z)
Date of report  Target price (Rmb)  Closing price (Rmb)

12-Sep-26 133.10 106.93
13-Jul-26 120.50 104.88
09-Jun-26 83.40 59.10
23-Oct-25 129.00 54.79
02-Sep-25 134.00 65.39
22-Aug-25 103.10 64.39
14-Aug-25 90.70 48.19
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