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A 54.1 55.4 55.3 53.3 53.4 54.3 52.4
FARIR: IHS Markit PMI, 4 & 4T 72
B%25: RAELZA PMI e B£26: 6 AKUTE4EL PMI M, RELEH
A 9 FRGDP QOQ (4 4h) PMI Headline A B K IHS PMI
0 20% 70 3t ¥ S TS
1.5%
60 1.0%
0.5%
50 0.0%
-0.5%
40 -1.0% 40 A
-1.5%
30 - L 2.0% 30 T T :
10 12 18 20 26 13 15 17 19 21 23 25

FA R R IHS Markit PMI, 4 &1 %

KA R R IHS Markit PMI, & &5F %

S
o

£

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o
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B%27: #&kZ4 PMIAeftie H RE4 PMI 3 LT

£

-------- HAe B K42 4PMI
70

65 A
60

55

50

45

40 A

35 A

30 -
10 12 14 16 18 20 22 24 26

FAHK I IHS Markit PMI, 4 247 50

B %29: BRLTE#&d PMI = k& BT, BMHESETT

& B K IHS #1 3% 2 PMIE & 95/
60 -
FRSEL  —— RHAEL

50 A

40 T T T T T
15 17 19 21 23 25

FAR R IHS Markit PMI, 4 & 51 %

! KN 1 SR %
A : .'.' HUATAI SECURITIES
B#£28: BRTR#i& 4 PMI AfR 41 PMI #7357 %34 b47
& B 7T K IHS PMI#7iT %45
09 HiE TR 4k
60 A
50 4
40 A
30 T T T — T T
13 15 17 19 21 23 25

FA KR -

IHS Markit PMI, 4 &F 72

B£30: BRLRKRS L MAd ity d | H4634Fi7

3 B 7T K IHS PMI# 4537

80 1 N —

70 A

60 A

50 A

40 A

30 T T T T r r
13 15 17 19 21 23 25

FA kR IHS Markit PMI, 4 %47 %

B432: RAK$ZEL PM it EL A9, BTERAKER

B%31: BRLELEA PMI B M TH, {riaREKS %
B3 LZAPMI A6
80 17 e B TEHICP YOY (% 4h) r 15%
70 10%
60 5%
50 0%
40 L 5%

0 12 14 16 18 20 22 24 26
FA R R IHS Markit PMI, 42 &4 %0
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o

o THE At
& H13E d PMIAT s = 9T %
........ FIR 0QOQ (& 4h)
s . - 10%
65 N
. :“, r 5%
"‘ . 1 " !
55 M WA G 3
Ao ren - o “ o \ ‘/" o
‘u’ ‘\ T T T T \\ 1"4 g I."" 0%
No v
45 +
5%
35
) | L -10%

10 12 14 16 18 20 22 24 26

AR

IHS Markit PMI, & 347 5
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HUATAI SECURITIES

9. ¥ E PMI 243

B%33: 6 AvELE4A PMI B, H+4ld PMI @4 0.3pp £ 50.3, R4 PMI &4 0.1pp £ 50.2

2026/6 2026/5 2026/4 2026/3 2026/2 2026/1 2025/12 2025/11
% 4 PMI 50.6 50.5 50.1 50.5 49.5 49.8 50.7 49.7
#1%  PMI 50.3 50.0 50.3 50.4 49.0 49.3 50.1 49.2
=k 51.4 512 515 514 49.6 50.6 51.7 50.0
#riT 512 49.9 50.6 516 48.6 492 50.8 492
FAk 485 48.6 438 486 48.0 48.1 482 484
HHEe K 499 492 49.5 495 49.1 50.1 50.2 50.1
oAt R 48.4 48.6 493 47.7 475 474 47.8 473
75 RR S0 B 47.7 493 475 46.7 45.8 48.6 482 473
A 482 51.9 55.1 554 50.6 50.6 48.9 482
) i 1 4% 542 | DY 548 56.1 53.1 53.6
AFIiTE 471 46.8 462 471 45.1 46.0 455
FoiTE 50.1 48.6 503 49.1 45.0 47.8 49.0 47.6
#oHs 51.4 49.8 51.1 50.9 482 48.7 51.1 49.5
JR % - PMI 50.2 50.1 49.4 50.1 49.5 49.4 50.2 49.5
#HiTH 48.0 45.0 _ 450 452 46.1 473 457
Ak 458 45.6 455 452 46.0 46.1 46.1 453
AFITE
FoiTE 479 48.1 473 48.8 46.9 475 479
) 3 A5 49.7 522 51.7 523 50.9 50.0 502 50.4
A 48.4 48.8 48.1 499 48.8 48.8 48.0 49.1
FH kR : Haver, £ &%
B %34: 6 A FEEH%E4 PMI LT B£35: 6 A 'EHHEL PMI T HiAfedi T PPl 3R T 47
';3 o e FHEAPMI F i L PMI * B 7 HIE L PMI T A
TS L PMI 65 4 e PPI &3 Tk 8 3R (5 4) [ 2.0%
! E 5 1.5%
60 1 i
'::.. F 1.0%
55 L 0.5%
IJ. 50 ‘ , :5."': . . L 0.0%
Wl ' L -0.5%
45 A 45 ;
' -1.0%
40 - 40 - - -1.5%
10 12 14 16 18 20 22 24 26 10 12 14 18 20 22 24 26
FHER: Haver, %EI% - FHAR: Haver, %A%
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 13
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rN LR E S

\ 5 HUATAI SECURITIES
Z,. A (BRFES) PMI &40
B436: 6 A%Hex FEMEL PMI FAAFHEE
2026/6 2026/5 2026/4 2026/3 2026/2 2026/1 2025/12 2025/11
£ 45 PMI 53.8 53.6 53.6 54.0 55.6 54.8 53.3 54.4
%] % b PMI 53.1 54.0 53.6 524 537 525 51.6 51.3
s 53.3 54.2 53.7 53.0 55.4 53.4 522 52.3
#FiTH 53.7 54.7 53.9 52.9 553 53.9 525 51.1
Fholk 50.9 51.9 52.0 51.6 51.2 51.1 50.6 50.5
LN S _ 48.1 482 49.1 49.1 48.4
Rt B A 51.6 51.6 50.5 515 52.7 50.8 50.7 50.5
R on B 49.4 49.5 49.1 49.8 50.4 49.4 479 48.9
&4 56.0 54.3 53.9 52.9 52.3
Wy A
AEFiTE 527 525 523 50.9 51.9 51.1 50.1 49.1
#Hh o iT $ 50.7 51.3 51.8 51.5 52.9 52.0 49.9 49.4
#ofE 537 54.6 53.4 53.1 55.4 53.6 52.1 51.2
JR % - PMI 54.1 53.3 53.6 545 55.6 55.4 53.9 55.5
#FHiTH 54.7 54.1 54.0 53.5 553 54.6 53.9 54.8
ok 50.8 51.3 51.8 522 523 522 52.3 51.7
AFiTHE 51.9 51.3 51.0 51.4 53.7 52.6 52.4 51.2
it 48.2 47.8 49.8 54.4 52.7 53.4 52.0 50.2
Wy 23 44 55.6
RPRpiie S 53.8 54.8 55.1 54.9 55.5 53.6 529 524

FAR R IHS Markit PMI, 4 44T 7

B%&37: 6 A& ex + AHEE PMI F4T, RELE PMI EFF

B #%38: 6 A EH ex FEFIE L PMI #iT$£EE, IR 4L PMI &iT %

ki
k3 . E:3
TiMext H TiMexF H
60 7 S APM|  -eeemee- 60 - . . .
#E WPMIFFITE  ——— IR LPMIFFiT $
55 A 55
50 A 50
45 45
40 A 40
35 . . . . 35 . . . . A . . .
10 12 14 16 18 10 12 14 16 18 20 22 24 26

FA R R IHS Markit PMI, & &5F %

AR IHS Markit PMI, 4 & 51 5%

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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B439: 6 ALM ex PEAZLHH 2iTETH, RELPM FHko

¥ e
B
EMexF B
60 -
#)i% L PMIFF s 09T # AR 4 L PMIFT b 23T #
55 - /\
WWrWH \
50 -
\/ WA
45 -
40 A
35 T . . . . ! . . .
10 12 14 16 18 20 22 24 26
FA R IHS Markit PMI, 4 &5 5

B &41:

£3

75

70 A

65

60

55

50

45

40

10

6 AT ex F EFIEL PMI - A, MEHHEATIT

EMex+ H

#)3% Ak PMI A%

FELPMI T A

12 14 16 18 20 22 24 26

TR IHS Markit PMI, 4 57 5

£

S
W

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

1 R IE 35

HUATAI SECURITIES

! %%
: by

B%40: 6 A &M ex  EF &L PMI 2R SHEE BT

THexF H
60 -
#)i& W PMUR A4 5 )35 L PMIZ AR S B
55
01 a0 Mt
‘J “Ah;"h’ _Jv
45 A
40 T T T T - T T T
10 12 14 16 18 20 22 24 26
FH &R IHS Markit PMI, 4 &5 7

BA&42: 6 A LM ex T ERF &k PMI Bt EAT, S AR TH

&

65 1

60

55

50 A

45

40

EMext H
T LPMIISE A —— RS L PMIH T 46
10 12 14 16 18 20 22 24 26

FA kR IHS Markit PMI, 4 %47 %
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HUATAI SECURITIES

EAIR o ‘l iy ERIEH

. £ %%k PMI R4

B%43: 6 HiE Markit #1323k PMI L7, R #iT R4k niT 3y L4

2026/6 2026/5 2026/4 2026/3 2026/2 2026/1 2025/12  2025/11  2025/10
] % L PMI 512 49.6 50.8 492 47.6 471 47.6 488 493
i 49.4 47.8 50.4 48.8 46.4 46.4 477 498
T % 50.5 47.7 48.5 47.0 46.5 479 495
itk 51.6 49.7 51.1 493 48.5 48.4 48.6 49.0 47.6
B K w2 ws7 83 a2 73 487 485 76 483
RA# B 5 523 49.2 49.6 49.9 47.2 46.6 46.9 48.9 471
PR S 52.0 49.3 48.8 49.7 475 48.4 482 49.9 49.3
A 559 52.3 51.1 49.1 49.1 50.2
W i3 145 53.7 553 55.8
BFiTE 51.0 48.4 48.4 47.0 46.6 48.4 46.2 472
HpoirE 48.3 51.8 49.8 46.4 46.1 46.4 47.6
FH &K IHS Markit PMI, 4 %47 50
B£&44: 6 ABREETHRE PMI LT B&45: 6 AR EBETH L PMI FHITRAME oiTEH LT
& 3
‘60 _ B EHELPMI 60 - $1 £ #1iE  PMIFH T $ BEHERAE 2T E
55 - 55 -
A AV
50 50 {7/ M '/\ | ! A\/ I
/ ‘ \, f ‘\/
45 - 45 -
40 . . A . . . 40 . . . . . .
14 16 18 20 22 24 26 14 16 18 20 22 24 26
i BERBAAZEF. OO, FRLTHARLUENE, REHSE GDP FHAR: IHS Markit PMI, 4 %57 %
FA KR IHS Markit PMI, 4 &5F %
B%46: 6 ABEHE L PMI RHHEARERSESH T B&47: 6 A £HEL PMI BT HB T4
k3 E3
s - —— B EHELPMIUBHAE A 0 - ——— B LPMIE A4 5
35 % H)E L PMIZ & A
' 65 -
A I N I
50 { W "U\ \, “ 60 -
! it ¥
Y
‘ 55 -
\‘
45 - [ 50 -
45 -
40 . . . . . . 40 . . . . . .
14 16 18 20 22 24 26 14 16 18 20 22 24 26
FA R R IHS Markit PMI, 4 &5F % KA R R IHS Markit PMI, & &5 %

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 16



HUATAI SECURITIES

RIS o5 4 K5 ERIEH

R

2H7 I 7 B

AN, Ba, EM, TFH, RIS, LW RIREPT & K OG5 A M BB T 9 A7 )3 AR 89 9 5% 3 ZAT AR A A
B s, AERKARF AL TR SR BARE R IF R K& LA R A I AETIRE ., 25,
ARIARFEABEEABIRESURER AW EMBEA, RTEEBANEL LT ED,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPTBAGE N A RIRR B IRAE R S B AW AR, ERRA, £RIERATRAR S 5 ARENEK
B REATUN AR — BT CARE . R, AIREPTAE A9 IE KR AT ARA A9 MAS . IME R TN TR 23 . A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFANRIEARET &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L, LitfZ Ut 2%, THREE R ELIERGE4
KRB ZFARLE. EFAF EIANDHNKTZGEARZT B, M HFRAARMERE K, EEFTIHARG TR E
PRABTEN. BAERLAPEEAFH RN, FREREAE A ARENE, RRAAIRE R BEET 2R
o — R A SHRFRFE A RREITERG— B R, RRIERBAFH YRR EFHE I, TR X85 FIE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B ATHE, AMEFHIIRAGX TRGOKBERELELRL, TEOLGEERATEEN B BEDRGAT. £HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTRREFA RS F RIS P RATOIER K TH TR S, Az s REILTRAT. W F P &
H e S F KRS K@iz S B AL 5o

BERIEAVHEAR. RHARRAEME LAELTRARERRB LR E KRARRO>AT T EmO LR @ LE
5 AREZ LA —HE T 5 iR F2/ R H W 5o B RIEF LA I E N BB RS P A B0 34T LA789 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, KA IAR, LHFTERE, KHF
LT AR R ARE T A MR RAE AR R R T B e A R AL A LA RA R

RIBEMBA A ERIERTA . AGERFIEAD@FT, EFTHMRAMATRFAE R, LH. K&, 5| AXRBRATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do G RIE AR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB KR WM IR Ao E BT HE P RIS R BheadER () ARNS X EBEFAHTE
FHEREERRLE, REFEREBIZRARNSIGET TG, BHEARRERDATRN NG LT TN, £&
BRFAREVAREREMAXRAREW AL, FEH LR (FF) ARANFKER,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 17



, " KN £
EAR I g\ M "ﬁgﬁ#
FH-EEZREWE
o MELGIM (FH) AMRNGGERREELFALEHIERREPRAGNS)RATAGEEAR
o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBLFALTSY “£H-ZZ2URERE”

*E

EXEARERERFIER (XE) ARXIMFELEEEATHIMBTHFRITAK Y K. $RiER (XE) &
RS AEREMELZB LB emLEE A (FINRA) 9EMER. FTHELBSANHRLRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNINFRENAGPTRLA L E2aEE (FINRA) 5470602504, Th
FETHREFIES (EE) ARNIGXFEAR, BRTiRALT FINRA X FoATIF SR s A:8., T 5 & fo P i
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-EXHERE

o AT HIE, AEM, ETFH, RLEAALAKALIFRI2ERARE TR A IRGIER R KATANSHEAR ., £
F RN o 5 ATIFBAR K AL 5 RIREHTR ARG IER REAT A RAEATAR R M G- A 5 AWE PR A “4n
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEENSMIERITA TR, GHEREAMA (BIEMES) RRIEFFTMELEN)GIERITATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
B EH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RN R R AR E . B RIEHR (Fmdi) A MR 8] 7T R AR 3E (U
R ) F 32C FWME R A AL FIER NGB E NS E AFEWNE LI T AREEIATIRTH .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20

(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR

PR AT R ERRARE R ESF
B T T LREHHATEE T AR

AR 4

FEN: FA I ARAR L A 15% A &

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

KPR : METRAETAFRELEZCEA AN ZTE TR IFERRBEIZFIEARAR/ R S MR AGF 8R4 &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 18
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fiﬂ,ﬁf% L ! X .'.' HUATAI SECURITIES

ERREERRE

P E: A RIEAN A IR S A b BE A A0 CGERIT R0 7 e 54, 28 TIES 5 £ 91320000704041011J

FH e (FR) AR EARBILRAH AN HIEAREE L7 L5554, 285 TiE% 5 H : AOK809

£8: £5iEA (£B) ARQXINEERLaLLE A (FINRA) Ril, EALEZEFELAXH R LGOI, 2
gl 5457 %5 % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN S LA H ik 45k 1 B KK AT IR 5FTiE, FL2BEME5mME, 2
FIHFTIES S A 202233398E

B RAEF AT A TR F)

@K El -3

BRI IL R P 228 SRRIER) 1 FAERBEGR: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- FoRf: ht-rd@htsc.com @R ht-rd@htsc.com

3 L&

I ARE X 3 5% 5999 5 A & KJE 10 A/RE AL : 518017 LETHAMER G 18 FARA) I E 44 23 A/ERERAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A : 86 21 28972068

W F W4 ht-rd@htsc.com W F W4 ht-rd@htsc.com

EEERER (F8) ARAS

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

FE AL NRE KE 280 5 21 #%& (424 10017)

wi%: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

LRER (FI) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORRARFT A 2026 4 2 AL J A9 A TR 4 3]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 19



