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UESoHm: £fE8E A0230513070004 5E%=F A0230521080005
MNEZR A0230524100005 E/E A0230511060001
2026.6.30




SEKEFHIHEI: LR (20260619-20260626) THiZMIERIFRIZIIFR, SIXRTHEE T, MmXIELDRE. 1) EISE: 10YEEIGEETTEL.38%,
EriesaER; 2) NS HE: KR, ARERIRISAELDRE, BERRIEHSHEIKOSPIERMEL; 3) MmrH: B8SMRIRELER, ComexHiR
FIXEB10%MKLIX, HICHIFRBAKEE7%, SERR=nEBILEE.

MaRE: EHiTokenSIREUEBIRES I ZAl betaflHEHIN T —LeHiz), FiiREFtokenRSIGIRATHIHSE, —HH, TokeniHH#E 3 ~ SAREMFTH,
6 ARRINEHINIARN, 1RIESilicon Data%tit, Token SXHiEEl (BAtoken{IBA) 5 BiXZI2EthsfamfEiEEL] 1.68 35T, JRE¥E, MOpen Router
NEETHENXRE, Er-NEEEROGIESATaERE L. M8, EF- KERNELAE/INKIEERY/10, EEFEIEE. AL, Token XHIEHT
B—EEE FRIAFRSNENSEREIRHE. Al FXKiAfrEE. GPURBEMBIREXIETE, KiMMSBmRERTH. NIELRMZNE, B200M6H1]
F96.1$/hr, BXZEIRHARN4.37$/hr. NKINKE, SF1 ~3ANKIMMEBRIATT, 4~ 5S5BRTFHRELRME. S—HH, MMEEWANEIZIRERE,
AnthropicflOpen Al BJARR 2026Q219444E L{E, HFOpen AIFFLLIGEEH, (ERAnthropic RLUIGIEELEM N BEIE. 155 =75 YipitData EF I3z
H/=AEmERIEE EATMAL) . EZE 6/14 Anthropic IETIRIALI620{Z3E5T, OpenAl £9390 ~4001Z3<5T. tRIERamp AlFEt, AEIAIEEAIAPISE
HAE, BEFEFLLE, Anthropic—E4{i5cTOpen Al, MREEGPTIRERESIRTE, Open AIEABEHRERHER. IR, EWZTAIRFLE, BoFEdF
IEMER. tRIERamp AlGEit, #IESAMD, XEiEFEtokeniEHIAI0%AE], ISR TEHNBLEE610557T, P ATRE1135T, ARG TR
¥9%REN1598035 T/ B AR E., XEREPMHAERTAIREMA SR THEH790.07%, maEI10%AENRTAIRASRTHEAZI4A%, (BTFHRHELRE
Bk RS, GEERATESHEARaAHELLORE) . 2AE0ERE, NEWFERAIBRENRE, SURTHERaNRAES21, FEMEERI
2$8, KEWRS2, D AFEHTIRE, PAEEHERENREIIERRITILS66, EIXESRRIITIV$36, HiElls8,

REEREIRE: XA, exFeREEMHzES, FIXRHREMALRTRAN, EEERTHZRABE, EERA111.0{25E7T; FERMRE
102.2{2%7T, #1EF2026/6/24, HNEFERANFERT, MAREBARH. BINSSENFIENLE, BINENEESIE—ERL4.8(2ET, m8IMEhE
SEE—FBRA19.112. AFRFIMNEEE, IMEIEZ—RBRA14.3(2E7x, ABERB114.7{2E7T. 35—, ERFSKNERABES. EEMETRE, m
RHYIRRHIIR KR, FERHESHRAR. B85, SEEFHEMILEIR: 815212026/6/27, mBESUHAELE, BIHEHIVMSES VKT EHE
KOSPI200F0;AEICAC40, #BITHRE 500184225, IREITA105RA989.7%, BRMPERMEI/KIRE, LIHES. IPR300f1EEEEHAEKIBXIEERT
xR, ERPAEELXE, BEAXERKRT. FR300F ] LIHEMAERPHEUNARS, MIRERMEMILIBEENRR, FERHEEKNDERFNERENE. &L
2026/6/26, tRE500, BIRETIEEL. NEMATEEFIRGMETIEre 60018 ERIERPDELD BI/94%, 1%, 1%, 1%, SIKEFEREISEEIR: RO HE, 85
Em|, 500/ F20819% A, ERNGABLLGS EEEL . EESEERFEKG1/944.39%, KL EE E178.36%. ARRAHE, SIMdSFCER, #
£2026/6/26, iFiR300098 HEIMAEKIANUIFCRIELNE, SUFSCREH—PEE. RAKNEZEHE, #ZE2026/6/26, FiR300HANSNAISDIRNZR
2026/6/18E(KAT, MiAEHIRAITEAEITE. BARGEHE: ITHARMHALAYBackwardationsE19EEE, BHTFIERAMEHRIZIESE, 1EB &84T B Y
NN (Contango £518) , B EEMRERKEE N, HiZERIEMTE. SEKEFSE: SAEEPMIEF, ZWEKAERES, 58FEHOBMmR
TBEER, EREMBIRE: BEaimhiziisEEEERME—IX,

RBEHRET: EFEMERRMS A RKEES, REEFRAE=EIGERL, SHEREHRSERRGREIREXEE.
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£ (20260619-20260626) minKSL{RIFREIZIER, LBKIRTHEE FEX, FEmXl
R R mEBIER.

H: 10YXERILEFETITES.38%, ETiEBMESR; 2) Nahm:

R ISEEF=ikiEkNE (2026/06/19~2026/06/26)3ETTitiit

Rh  Am wEf

wiE = E

6% -

4% A
2% -

0% -
2%

4% -

-6% -

-8% -

-10% -

-12% -

Comex {TTT
a2
Iz 48
AL 2
HHHEKOSPI200 Ym
LME 0@
USHIGSCI gl
LME @k

IDH DTSR

SHY

HR[IENRERIE
USHIGSCI G/ EE
JSHIGSCI H={ <
USHIGSCI {74t
LME

EEKEL

Comex <t
mye25

LME =

sssss

fREDAX30
w=R
RHHENRERE
HIECAC 40
EEHAR NG

&IR

STOXX600
AR

<M

IR

miR

eIl <MRH
ISHIGSCI K=
KR

K FEIE L4
BHHEIR
EEWTHE
MREIHEELT
SR
HRZ[KIEASHKI R HE
HES IR HH SR IS
H-HEIHEAR
EENERTS Y
YSHIGSC &=
ESEHEAR

et

Ko

SHSENSEX Jmss
K
K AT HEC

A FEHRH R EEDERS
IRV

D IETAHOK A IR
BRI
RKERHR R IER

NFhEERIR T IR SR 4R

BEKIR: Factset, BARIFHAR iE: BEhEUESZTIHN,

www.swsresearch.com IESHRIRS



ARR¥iffi: % ELEAIKMER BARRIGZE FE, B¥iAnthropiciifOpen Al =) SWS

MEELEBAIRIZEEARREE, AnthropicFlOpen Al 2026Q2I4%E E(E, Open AIR/ELINE, IBFE=FH
YipitData EFIZHH/zAEERAMEE (AELATHAL) , #E2026556H14H Anthropic iE1TINALI620(Z3E
7t, OpenAl £9390 ~ 400{ZZE7T.

fR#IERamp AlRit, ABIKIERMNAPIZHSHE, BEHYLIE, Anthropic—EHiFEFOpen Al, MEEGPTIEEEESN
{eFtiR, Open AlIfZ4BIRFIRIEH{DEN,

SEESLEPRIERIANEIARR, 23T

70.0 100. 0%
60.0 -
80.0%
50.0 4 S
EREE - = =
40.0 4 R R
60.0% . . — [ - —
—
L I =
20.0 - 40.0%
10.0 -
20.0
N . .
TR OO LN LA LA O NIV ANIL AL O DO O NIV NILODODXH o
N N N° N NY N N
E R e EsEE=E BE =
[ it il i il i i i) Mg ] il Mg i agils Mg D] Daiid it g it Pt D i Mg i il i i il i 0.0% E—— e e e
Jul '25 Oct '25 J '26 Apr '26

e OpenAl ARR/run-rate USD bn

Anthropic ARR/run-rate USD bn
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CERR B A6 H 3 BR T B, KEMras L7t

GPU Rental Pricing Trends (ly* contrac

MIMEBEEFREZMME, 6 BRMEHEMZHINEE T,
H100)A6 B#1#93.2%/hr, HZEiRHAAY2.31$/hr, B200}A6 8
f96.1$/hr, BXZEiEHARY4.37%/hr,

IEIRE, SE1~ SHIOKMMEBRIAT, 4~ 5HkrE
EFHE. :

$2.31 mr 550 : m . $4.37 i

www.swsresearch.com IESARIRS BESEIR: Ornn, Semianalysis (CESAADHT) , BAERHATR 6



REE B BB IR, Token NEE “BMFTI" BSHE “UHR” =) 3WS

*E;ESiIiCO“ Data?ffi‘l‘, Token iﬂﬁﬁ'ﬁﬂ 5 EEHEE%EZ@ Silicon DataZg 9 Token Index-BE 5 TokenXZ{HN& (ZETT)
1.68 3£5t, RIMAFBEEMBIGEREEBME. Al FXRIBFR 2
5855, TMZEHDHE, 200 |

MOpen RouterfIBAETHE=RE, EFXIEERABMEMES ..
BhaBRRELA. Mgt BFEXERENRYOREINKIE

1.00 A
8a91/10, EEEHINEE.
0.50 -
0.00 T T T T T T
2025/12/1 2026/1/1 2026/2/1 2026/3/1 2026/4/1 2026/5/1 2026/6/1
— DeepSeek V4 Flash 17.6T --- Tencent HY3 (preview) 16.15T — Claude 4.6 Sonnet 15.71T --- Claude 4.7 Opus 12.35T
DeepSeek V3.2 9.81T — OpenRouter Owl Alpha 7.63T == Gemini 3 Flash (preview) 7.55T --- DeepSeek V4 Pro 7.3T . Input Output Blended Open/Clo
L xia:niMiMovz.s 65T === Zimi K2.6 6.07T ’ ’ ) ’ Model Provider ($7M) ($/:/I) ($/M) I:‘seé
! GPT-5.5 OpenAl  [151000 301000 IH2B00N Closed
S.57 Claude Opus 4.8 Anthropic -- - Closed
- Claude Sonnet 4.6 Anthropic -0 -00 -OO Closed
2 GPT-4.1 / GPT-40 openaAl B0 o.oo 750 Closed
2 03 openaAl  [JBoo [lis.oo [B.800 Closed
§ 21 Claude Haiku Anthropic I1.00 I 5.00 I2.200 Closed
. Qwen3.7-Max Alibaba .25 § 3.75 2000 Closed
3 Gemini 2.5 Flash Google  |0.300 | 250 || 0.960 Closed
o Qwen3.7-Plus Alibaba 0320 | 1.28 | 0.608 Closed
osT MiniMax M3 MiniMax 0300 | 1.20 | 0570 Open
. DeepSeek V4 Pro DeepSeek |0.435 | 0.870 | 0.566 Open
Apr 6 Apr 13 Apr 20 Apr 27 May 4 May 11 May 18 May 25 Jun 1 Jun8 Hunyuan AB Instruct Tencent | . | . | . open
Weekly tokens processed (trillons). Source: OpenRouter rankings chart feed. Lines break where a model dropped out of that week's tracked top Tencent Hy3 preview Tencent ‘0.063 ‘ 0.210 ‘ 0.107 Open

www.swsresearch.com IESARIRS BHIskiE: OpenRoute (FFIERZML) , rSilicon Data, HIAZEAG 7



A TR 10% A B TigailA & B THML4%

tRiIERamp AlGEit, #HILSHR, EEiEFEtokenBBAIAI10%2E, FIIFMNRTENBEZE610ET, DAL
®WEEE113E5T, FEFE10%8 M Ti2ImAERE9159803€T/B. XEMERE AR RITAITEEERKRS & RITEHM
70.07%, MBI10%2BMNRTAIRRFERIFMNH4%. (BHFREIRDFHFIMKERS, GEERTESEHE

{FaipkaSiHFELLBI{RIE)

Pretty much no one is spending more on Al than on people

Median monthly spend on Al per employee vs. software engineer salaries

Metric Median Monthly Spend

$15.98K

Software Engineer Salary

Monthly Al Spend per Employee

Top 1% of Firms $745K
Top 10% of Firms $610.61
Median Firm $11.38

Everyone is spending more on Al

Al spend per employee per month

Top 1% Top 10% Median
$75K $630 $12
5K 420 8
2.5K 210 4
0 0 0
Jan May Jan May Jan May
2024 2026 2024 2026 2024 2026

www.swsresearch.com IESHARIRS BRIk Ramp Al, BBRREHR



&, ML FailE ) B E )sws

PREDIERE, MEWVESHURTERIREARES21, hERRESS, KiIES2,
BRETIRE, P EOTEGREDRIENEREITILS66, AR ERIRINTIVS36, Hi&EIL/8,

$80

$25
Technology and media $66.29 Small $21.33
$60 $20
$15
$40
Finance and insurance $36.36
Professional, scientific, and $10

technical services $26.83

$20
$5

Manufacturing $7.69

Medium $7.94

Large $2.30

$0 50

Jan '24 Jan '25 Jan '26 Jul '23 Jan '24 Jul '24 Jan '25 Jul '25 Jan '26

www.swsresearch.com IESHARIRS BRIk Ramp Al, BBRREHR



MAIEARBRTILRSERRE, FHLRESEREBIEA, TESPEEH. SURFRESFIERETIL. RiEKE
Census#it, AEEFMEITIL (BRI HEERCRAE 41.90% £H, MAFRETINELRIZRS. &
RIS, HEFWANERSRA. NESERNTRRE, XEFTUSRNEMENE, BESEMR215E: 1)
EHRTILRYSERRGEEHEMENRERM X, FREFRTLIEIL50% (>50%—REHEE-DIEAHE=RIEM) ;

AIBER: M0>10%>50%? HREJIE

2) AHEHRZEE. EF. RitFFEERMRAEE.

AlIBERHBIHE

S BRIRLLE
20265F6F 2026fF5F 2026548 202653 20265F2H 20265 1H

SRk B 41.90% F1.0% 0.3% B 79% 3/4% 33%
T, RIEFFRARS. 37.60%  f0.8% 11.3% 1.4% £0.2% 10.9% 2.0%
HERS 35.40% 0.8% B1%  F12% k5% 3.2% 0.6%
SR SRS 3490% 2.7% }1.0% 1312% 10.6% 10.6%
BFTREREIRS E | 6% B2% [Be2%  fhaw | F1i7%e 14w
NEE B | os3% 12.3% 7% R22% Bl6% [ TEs.7%
BT R 2128 B | 28%  B2x joox o3 B3 fosx 0.4%
SRIBRANAR R 20.4% .6% hew [B31% Bow 2% 10.9%
FEcHE. EweEnesks B 18.8% 0.8% 10.5% 10.5% 10.3% 1.2% 10.7%
H5 A5 B 17.7% 11.2% 0.1% 1% 1.1% 10.7% 10.9%
HiEEl B 17.4% 10.8% }1.0% 1.7% 11.9% 10.8% 0.4%
TERS B 15.1% 0.7% 10.2% 12.5% £0.3% o.8% 11.0%
ESiaN |4 - 12.6% 11.4% 10.6% 10.3% 10.2% 1.1% 0.2%
EftBIRSS (A LETERSM) . 10.9% 10.2% 0.0% 10.3% 10.1% 2%  F13%
M5 ehE B 9.3% 2.4% 1.3% ||o.6% i1.5% #1.5% 1.7%
B NEEUN - A 7.9% 0.0% 0.2% 10.4% 10.7% 10.3% 0.2%
RHHOE E % S s s % S S
K RAS5HS S Wa1% 8% 12.9% l09% [WB4.9% Bl6%

www.swsresearch.com IESHRIRS

BREERER: Census GEEAOEER) |
SRERETAGIE
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EFRARBAREE &)

T, BHEISOMBKREK; SIMBHTELEN, HEES

BRI (20532‘“,’?,*;33‘1*5
(2026/06/26) 9~2 E—PHBIE ESHKLIE B EKEIE
IRhZEE - 026/06/26) B E=RHKIKIE ENAKRIE FHILLRIKEE
iFIR300 ! -118b% -1.6% 2.9% 1.6% 9
BIRR 4868 -18% 0.8% 5 100 L 18.2% 41%
L3E50 4194 -14% 3.7% 0 o 21.7% 50%
0 27.3% 2 0,
y 2907 -0f1o 9.3% 90.1% _
) #1000 4% -0.9% 2.5% 459 .
AR+ R+ 1R FI8150 8601 -l% 0.6% e Ao 6.9% e300
EES =2 2032 6.3 11.9% 56.2% P 40.0% 65%
_ 22672 0 o7 51.0% 99.1% 9
BRI pont 7o -10.5% 9.1% 1200, 1o 28%
— . (o]
AR LR & -13.3% 10.9% 31% 13%
: 7461 g 9% -22.6% 549 O
FRERER % -11.8% 11.7% -16.3% o 56%
GES0 497 -2l % -1.3% 0.39 =7 2.5% 22%
1267 0.1 -0.3% 0.8% 19.1%
EDEESENSEX30 771 ye 1.0% -0.4% 13.4% 10
BEDAX 24600 L) 0 1.6% 4.8% 9 '30/° 21'1f’ 39%
EEEE 838751 & -2.0% 10.6% 1 ;10/0 ;'Sf 20%
. o
FEHEFIBEX3S 19425 o 2:2% 8.9% 3.5% 12'95)
ﬁ%ﬂj‘] 00 10508 04 o 5.7% 15.6% 1_3; 1% 68.6f
TRE500 7354 1‘4 0.0% 5.4% 6 .57 Af 11%
s . (o)
EHSTOXX600(BX5) -195% 2.2% 15 50, 29.4% 24%
636 0 5% 6.1% 24.5%
H2225 S 096 12% 10.5% 8.0% oo
SIEE  FESETIEN = % 6.7% 30.0% e 26.0%
. (]
EEELERN200 1366 L% -1.8% 6.6% 29 5% 13‘9f’
i 5%
iFR300 % 5.2% 9 0.2% 18%
1868 i 69.7% 131.6% 330.0%
E7EIBOVESPARSE) -18% -0.8% 8.1% . 0%
BRI 173295 29 1 4% .y 60; 4.5% 21.7% 50%
e -14% -4.6% 7.7%
a2 212867722 = -0.1% 11.9% 82% 34'1:/" 62%
. (o)
BRI 31234 " -10.5% -9.1% 12.2% 72? o%
RIATF " i 1.7% 11.8% - o 131 % 13%
CilEaI b 06 -. % % .. g ?;/3.3/o
2 -1.9% 18 ' 7
s SRR : 1% 22.1%
www.swsresearch.com IEFHARIRS ZHEBRIE: Wind, Factset. BRI & DhEN ‘ - 28.2%
/G 1. D{M 1 #iB \2010 L/{s , ERP'L I:FI A = - ——
- 1 HXs ;&HXL/L1 Oﬂz
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1 OFFE(RLFRFIZR

1 0SS (RIBAKTREA

2RI

1 RIS ER

ERHABRFIZE (105F-25F)
EREFRAIZE (105-318)

10 {RIKEER

1 FrRIKERER

3B RIS

HPRAZE: EFHR (105:H3-14E80)
SAFIE: SEEAAARIE-SEEFHER
ERAE: SERIMR (AA-AAA)
BE: 15EAAARENFE-FROO7
R007

ROO1

FEEFZE (105{ERFIZR-10FEEF=E)
FPEERIE  (1EEPERFIZR-1EERFIR)

4.38%
2.18%
2.20%
4.07%
3.94%
0.31%
0.55%
1.73%
1.13%
1.09%
0.40%
0.21%
0.25%
-0.02%
1.51%
1.22%
-2.65%
-2.81%

10YSRMFIR T REE4.38%, KLMBLEFAE101.4

R ER IR
(2026/06/19~2
026/06/26,BP)

IE= BikExia
(BP)

iE—BikErE
(BP)

8 10
-20 -14
6 11
12 11
-18 -15

0 0 -9
£ -6 -9
2 0 3
2 | -6 -7
2 -7 -2

7 AEkENIE  IE—EEAKEXIE
(BP) (BP)
27 -6
-3 -14
61 -18
45 22
-37 -2
5 34
-11 6
-16 4
-22 18
-5 -12
4 -20
-15 -16
-12 61
-35 -63
-11 -132
-35 26

BB

83%
60%
84%
78%
35%
39%
5%

19%
8%

8%
12%
17%

5%

HAEAkEAIE
(2026/06/19~2 E—Bik¥lE E=BikEE EBkEE SHLSRKEE ISKISEZEES
026/06/26,BP)
LMESE (E5T/1) 3198.0 -12.0% -3.0% 25.4%
Comex&% (ET/83) 4103.0 -8.5% -10.0% -11.8% 45.4% 53%
ST LMESE (ZE7T/h) 13322.0 -1.5% 9.2% 9.5% 49.5% 90%
(@i WES ) 736 -20.1% -23.4% 41.1% 29.6%
NYMEXKRS (SST/B 3R ) 33 5.4% -2.2% 9.4% -18.8%
ETTIEH 101.4 2.1% 1.2% 3.4% -6.2% 36%
" ETRART 7.3 0.0% 0.0% 0.0% -0.6%
o3 e . % % % % %
CBOERFE 18.4 13.0% -40.7% 35.4% s8% [
wWww.swsresearch.com EEFAZRE ZEERR: Wind, Factset., EROZBHIR 1t: DT = BB 92010FELE ERPITERR, AR, BERLI10E
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HRIRIZKERE ~ s . RRIRIZKERE ~ s ;
PEFFALASES L shSMBSIHEE RN - PEFRALASES L BhSMBSIREE RN -
(2026/06/23~2 e seRrohsyigsy  ERPPIALSHIE (2026/06/23~2 e ssFrahsyasy  ERPPRSLSIE

026/06/27) 026/06/27)

I HERS

BT BRI
EEY VN::EA]

B TR 488 43.9% 68.7% 80.6%
RAERSR BHAK -5.2as 52.0% 69.8% 69.2%
54RRRE . ER/IPE
LB 2. BRSE 58.6% 13.6% 79.5%
Hitb T -3. i3 26.3% 41.5%

Hiigs & 6.8

T E
ELiE ] iteEm
Eit= 1% E 7
ERET Mk g
R i8S A
{EESH EELE sy |

BIHE

HAIRI3KER0E
(2026/06/23~2
026/06/27)

HAEIAK RIS - = .
- oy _, PEFRSLAmSESL shERSREERIT
ERPFRR&b S {32 BRIk (2026/06/23~2 e SSFRON SR

026/06/27)

PEFRSLARSESI L BhZSMFSTHER EHL

% S A ES ERPRR&b S {322

16.4%

e, EMRESEGRS ErRERESRS

it 0.86% RiT 64.1% 16.6%

ESBSESSERE 0.01% 7 28.1% 70.5% 37.5%

e 0.00% | BRSIEMRSE 38.2% 23.6% 13.8%

Bl mERS -0.52% H 75.6% B8y 73.9% 14.2% 8.4%

BR. RHSHE -0.57% 9.5% 26.4% 60.3% ] 74.9% 81.9% 8.2%

4 121% [ 19.6% 44.2% 58.9% RESSETE 73.7% 15.2%
SRR SIS 160% B 258% 13.0% 30.9% srem Co0a% s

PN:E ] -2.64% 1% 8.6% 48.0% BAESEE 82.7% 35.5% 5.9%

B EIRS -2.81% 6.6% 53.2% el _ 13.9% 71.0%

(SRS -% % % % BRHS5RS % %
FESMABR -3.14% K NGB 00% 0 649% SEW 60.2% 19.5% 14.1%

~ Y |/—\<| tt . N
wanswsresearch.com S R e e O i

ZEREEE: Wind. Factset. B BMGT x. h, ARR. B0
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LBESHBRTFHHES, FOBTRHTCERTRN; ZEARTHRANE, LAE P sws
A111.023%58; R 10221235

BE—F, 2KSERbEEDHiaEE, XIEhREMALEEMIETHRA; EEBENHIARABE, EBARA
111.0{Z3E7T; =I=I3|ﬂzﬂi;n=§tli1 02.2{ZZE7T.
BEYNEERALH, m—RF, FENGEEENYREHPE, ER3EM=PREETFHIRBERE.
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2026/7/1 20:15 ESES 6 B ADPHEL AL (A)
20:15 =H 6 BFTIEADPHIMN AZLZEA(A)
22:00 ESES 6 BISMiEREPMI
20:30 =E 68208 8usk e AZZ=RE(A)
20:30 ESES 6827 H¥liER £ AEZE(A)
2026/7/2 20:30 eSS 68 KM= ZFF (%)
20:30 =E 6 BAEARHI AOTNZE(FA)
; eSS BEihhs 5% (%)
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1, EEMESEERNSEAARRBES, SRR EEEETEINARE, BAFNEBERT
KIBEABABIET AT LE;
2. REEFRENRNETS, NESFEAESEAATRLIVNR, MHRAEAE SRR
AR

3. SHIEBREER RS REMEXEE,

RIS HREEBURD M HIEXER,
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NREEZDITIESPENES IS F ISR S SRS DRI, EMAERLESE,. SWERENARS L FRSGEEMNER, M. EMEHENRE FNANRENASIINARE. AAREH, FH, BEFERAR
R BT B L E W Ty Bk A R A M.
S5R08XNEEHE

ANBRETHAARESERAT. ANTETEISEEEERERS
KEEHIMETIRENSS. BFANEE compliance@swsresearch.comZEEVE KBRS EFRwww.swsresearch.comERIFEZEERAN VA RRRIER. SR ILHEREMEXNEEHE.

Ziff, BUSIBSHREEANSEITFT. FAREXRENWAEEETIUER PR ERR 2 AR EREIREIN, EUENSFRAREAMIRMHERIRTIRS. A EENREER

TSHEHERIABRREA

HEIREARA e 021-33388488 maojiong@swhysc.com
EALEIRA =)= 15724767486 xiaoxia@swhysc.com
=317 [N FfEF 0755-82990590 wangweiyu@swhysc.com
AL BIETZIRA TR MERA 15201910123 panyeming@swhysc.com
LEIRBIFTEIRA N 18702179817 zhuxiaoyi@swhysc.com
BRI TR

UESRUREIFR -

LIREHEBERNNBW, IESETiiaE EEsaIskEkE otmE, BT :

SEN (Buy) D IEXIETHIAERM20%LALE;

1855 (Outperform) : AERTRTHIAERIS % ~ 20%;

B4 (Neutral) L HETHIZERINE - 5% ~ + 5% Z[8LKE;

iBFF (Underperform) D NI T RIS %LAT.

ARSI -
LUREBREI6NBR, TIENTHIZEESEISKEREIE, EXWT:

EYF (Overweight) D AT B EE R TIA R IN;
B4 (Neutral) DT SERTIARIME SIS,
&% (Underweight) LTSS TR TA R,

BAVELGRERS, RRIMEBSAFHIRBARINFRANERITFRINE. BAIPRBIZENITRAR, TRREENILERY, REELIANSEZHIEBFAIRERR TN ARSEIRER, NSRRI eEaIAREMEER
EEHER. RABNPERERRS, DIRBEENNRSER, RRUKGEREZTPRRAEREC. RRLEERECINTIDRAR, WRENBMNMTISEEXE, FLARIAHEERZRE.
FIRER AR EEE D IFR300FEEL (ARR) . BAEFEMIEE (HRR) . HENATEE (ERR)
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e

AREH LERIRAEIESHRMARAR (RETHARRESERAE, UITER A7 ) EHREARKHNERM (8. R, 85K &, XUEALENER (BEGHEIERE
MBERBZESFGZEANERL) £A. FAREAFASEARKARIFTREMAENIER. BXFRENEGRT. BEEFSFRAEMAUANEELDE, FUXLQH
http://www.swsresearch.compufHIZRITEEEIR S A, RAATFHERZFHIRLIEE. MEEETGITRIERA, RIERHIRE, IFAFLTEMARESZFREKSEA, RBERETE, &
NEHTIEFHRE SRS WSS,

FERERETEATERRE, BAREMREZFEEREREEES. AMEMEER. TR, BEUMENRREREEFESEZRA, AR H EsSOEFEE MR R IR
AIRIBIBEAAFHRIS. FREMHAER. SUMENRRRAATTAH ARSI AAYT, AREMEMEFSIRERIIRNTE. MERKRSRATESIK). EARNE, AQ8d
EHEAREMETE. BRURENA—ERIRE.

BN SEFBEARNT A RN AREEMENFm PR, FARRSAEHIRERRAVE—RR. EPNEEFHRBERRABITRERENG. FREHHBIRTAATEFRS5E
AEFLUHIF S FEHR BRGSO BIEFRERK, HIF NS BB ENmEE D IRIEFHR BRI PEE O REII AT, MREFIERNRE MRS TEAES M HIER,
FMEINEFPANESTEN., FRERBRFRERDZRENIZARAHRREER. USNRHFE. FARTENEFRNEEAMSHEAISERNEENERHEERFERR, Uk (FELE)
BRIIRRME. HEOERT, MREFIEREMRANENAMIAIHHTARNKRERZN. EEABRT, AR EHAIARERAREPIMERIRES I BEHEEARERETEE.
TN, IREFEER, EMRENEEAIFLTNER, NAEETARSFHEHIIRBRESM AR S E R HAIEREATS IR R,

KRERREDARERE, BTIFATFER. ARENARERE—INF. BREREREET, SUARSTFRIREMEIMSISBALT., REARNTRLPEEN, MREEHTHRS
WAEBLMEESEIEEEREAEN, SHEHSERR, RO RGEEEMA, SLMEARIEAATRRAIEMSNER. FERREHERIER. RSIRCRINCIEARATIIER.
IRSIRCRIRC, RRARTRE, (HIAITEHIER MR b,
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