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£ 3RF L H-19.81%, 45 F 31 B %8 69-4.85% F4T 154G 45; 4)7 A 9 B 4
FARAL T TR R A-14.06%, A8k 5 A 28 B % 8 49-6.06% F 4T 8 AT 4%,

AR 1 4R F EEREFESHIEHA+ B FR LR GDP g kA

—— HERE AR AR AT %)
" - RE R A AT GDPRILLIEHE %)

M\\»ﬁ Mf\“ My 7 WMAA

MG \

: m

20224F127H, % 2024$9H 26H,

mﬁ?kﬁfmmr AN e
1' 7 T & WIBGRIE

. : —¥ . . : —

-1 4
2022/07 2023/01 2023/07 2024/01 2024/07 2025/01 2025/07 2026/01 2026/07

FHF IR Wind, ZE6)7ER

(=) &/ BB LSBT ERMIL

BAVEIN, £ 28 kA, R BL R 2 SRR E 2 A B4R . RE 2026 557 A 17
B, REELEEZH 2,02, 1&F 20259 A4 243 955, &Fm stz (+
F TLA%E40), IR IR ZARA FAT A BL B AN, RRIRE £ 4-0.11%, & T
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HUA CHUANG SECURITIES

5 R 2FIE

AR 22 ZHFHMASBE

L1 *=EHkS BESin EedikEx

T=ma Shaliat =) BE | 2026717 | 27375 = 02% 12% 97%
et S4MCRB) BE | 2026717 3820 = 43% 0% 2758% L
=i B&E | 20267117 825 =T 15.5% 187% 437% S
SIS Eicy B3 | 2026717 88.1 =R 15.9% 208% 448% —
M=k COMEXS 85 | 2026/7/16 | 39749 Bl 18% 00% TI% O
LMEE BiE | 2026/7117 | 134100 E 03% 03% T6% TN
EOR BE | 2026717 8210 FT/FE 37% 05% 211% P
Bt EOTER BS | 2026/7117 | 20900 FT/PE 0.0% -5.0% 201%
= B85 | 2026717 1757.0 TR 01% 37% 280% -
- BE | 2026717 | 31900 FL/PE 09% 0.3% 39% A
ﬂﬁ HEE B&E | 2026/7/16 996 E 06% 06% 82% VA
0ig KiiE BE | 2026717 927 = -08% 20% 97% T~
i3 g5 | 2026717 7279 TR £7% TT% -27.3% T e
- SRR R B | 2026/7/13 142 = 00% -06% 1.0% - T
i BREETLLER BE | 2026/7117 | 1524500 TG 02% 31% 264% T
s b FLEHDRAMDDRS(16Gb{2GxE) BE | 2026717 497 =R 3.9% 6.1% 70.5% o
METF | geop-MAND Flash(64Gh 8Gx8 MLC) | /228 | 2026/7/6 311 = 48% 48% 3419% ] —
Bt HEEEEAT 8% | 2026717 2735 = 0.3% 3% 260% -7
== 95 | 20267117 43 TIFRE 3.4% 19% 243% | _—
KR BE | 2026717 71 TF= 01% -25% -10:4% S
E"gn =6 BE | 2026717 158 TR 0.9% 10.5% A01% | TN
?ﬁm BE BE | 20267117 100 TR 46% 5.6% 353% L~
L3 BE | 2026717 66.8 TF= 0.5% 0.3% 13% -
¥R B&E | 20267117 643 TR -1.0% 01% 23% F
- BDI =] 2026/717 27520 = -6.5% 100% 46.6% - ____"“*m
= CCFl B | 20267010 | 19107 = 2.0% 1.7% 66.5% - L
HA—FHE —& == 2026/7/6 1737 = -0.1% -0.1% -45% - T
B == B | 202676 | 1418 = 01% 01% 35% i i
AR Wind, FEe)iER

(Fu) FIRAE: FHEERGLATRE

I IFHEATH RN ES: 7 A 20 B LR RIFE L ATHI 7 1951 12, HF —A&Af 228
1C, 345 172312, RZE 7 A 17 B, db. #4528 4 FIE T 2026 4 8 A #3g+
RAREATITR] (A C4KAT) 6011 12 (2025 R4, CIHFEMR 5 FREAT 4467 1)
WHET 26Q3 #7138 F MR L AT X2 13845 12 (2025 4+ F) £, CIEFEH X 5 Fr & 4T 13884
1) ; 6 A#FEERFGRHLAT 571610, HFRIHAH 52711, RET A 20 B8 L7, 4
A& R S4B HKAT 2.35 AL, TaeFitE 53.4% (EFRHAH 239 51L, <
AR 52.3%) .

Hab i ATtk FRFERE AR) LATHRIEH: SAH 7 A 20 B 4 A45%
W fritx) 33112, P HARERT AT R FIH) 2010, 455338 £ RALAT
(A T4tk 5F R )31112. 6 A 455k B ek fd B 48k % 2066 12, 2 F#14 1416 12;

6 A 4F5kF38 Mk Rt R 4T 228112, X4FFIHAH 2224 1¢.

BB EABTEN: A 7 A 20 B 4 B ERSRRK-1776 12, L+ —&E1E-1776
10, HHEE 01, 6 A —&EE R 2% 114110, 2R 4 609212; 6 A4
1% Bit4ak P 2040 12, £4F)H14 970 12.

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 13
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— BB AR (L)

— R B AR B R

5000
4000
3000
2000
1000

A4 23

HUA CHUANG SECURITIES

9 ERNES

M
Ism
osm
617 A

Lrm
orm

M
LM

M

-1000
-2000

W2026 2025
026 W2025

2

R B gaki (L)
AR (L)

M
Ism
0sMm

JAZN
oM

2026 W2025

3 & AR BARATH R

-3000
5000 4
4000 4
3000 4
2000 4
1000 4

5000
4000
3000 A
2000

BAR 24 A EARESRT
A& 25 HoRAaRfATR SRR T X

HAEME: Wind, H)iEX
FAEF S Wind, JEe)iE A

-2000

-3000 -
5000
4500
4000
3500
3000
2500
2000
1500
1000
500
0

FHF R Wind, ZE6)7ER

BA& 26

S
1SM

STM

14

2026 W2025

JEMEFET (2009) 1210 5

FHE N Wind, ZEG)EER

5 A% A B AE A9 b SR A 5
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HUA CHUANG SECURITIES HF R 2T K

A& 27 8 A&RMEERAMAATIHR (&% KAT)

1400 - EJT:
1200 1
1000 1
800
600 +
400 4
200 4
0 £
EH LN EH PR R E Y TSR KRS EREKS B e
##EEW&KéﬁHHé%MEM:ECEE%L%wazmdmzhwwﬁ
=7 :
W2026-08E W2025-08
FAEEM: Wind, ZEé)iER
A& 28 Q3 &WIEERMEEATITR (£E4L47)
2500 -~ ‘fZJ—E
2000 -
1500 4
1000
500 -
0 i
ol | v il e B S O CEH¥¥EZERERXNFSTHEKRK=ZZIEEHER KB
SREFIRHRNA I E R EM D S TR E. RL P HE®E T Xofe b=
= B

H2026Q3E m2025Q3

FA AN Wind, FE€)iER

A& 29 RETA20BLA, 24 ERAMOHE BR300 RETA20BHA, 25 ERAMCLE

T RAEFHE 53.4%, XFRHPTREFHE &£ AT 2.35 1L, H5FHH 2.39 51
52.3%
100% - i ; L 45 -
e | AR A KTRER i
80% - 3.5
70% - 30
60% - 25
50% 0 |
40% - ;
1.5
30% -
1.0
20%
10% | 05 1
Al e e e e T T e e e T e e P
15 2H 3H aH sH 63 +H wH oH e i1H 0 1A 2A 33 4A sA 64 7A 8A 9A 104 114 128
—2019 ——2020 2021 2022 —2019 ——2020 ——2021 2022
2023 2024  ———2025 @ eem—2026 2023 2024 2025 2026
FAE R Wind, ZE4)7EK FAEE R Wind, ZE4)7EK
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HUA CHUANG SECURITIES

5 R 2FIE

(+) Fa: FeflF) w7

#%7H 17 B, DRO0O1 #&F 1.4011%, DROO7 #&-F 1.4362%, RO07 4<F 1.4428%, 4% 7
A 10 B R4 3] Z4k+4.27bps. +5.37bps. +3.15bps. A B &35 K4 2281512, T A 2|
4 20635 12,

META LT B, LFH.5 50,10 FHEGrE F 9 53R 1.1441%. 1.4466%. 1.7404%,
37 A 10 B 3R] % 16-2.95bps. -0.44bps. -0.65bps.

A& 31 LASKAMTHREIHL

*=H 2026/7/13 2026/7/14 2026/7/15 2026/7/16 2026/7/17 a3
HE i nmn i 165 0 s il 6160 0 4305 {10012
ILF
i L ] s000 ] so00
EEREERF | 1200 {1200
i i amn | 1263 o115 i 6160 RS |81
_
B ER | 19635
ILF
B
BERLER o -1000 P-1000
S8 ik I | 3365 | 63 | 6260 | 4303 | 20633

FAE S Wind, FE6)iER

B& 32 FeAR )t 4T BA& 33 MAKBRFLES
o £
3.00 200 ]
1.80
.60 240
.40
2.30 1.90
.00
180 - 140
140 -
1.40 - s+
L2 8558558559558 0588582585¢5
l A R BRI - - - - e s B B R R I B -
100 — T T T T T T
a5 802888 & -3 885 = 23 5 &
AaaaA33IFF LA A95598% %% — R EE R | —— R R S
RO01 RO07 DEO0D1 — DR 7 iR RS0

FHE IR Wind, ZE6)7ER

AAFIR: Wind, HEe/iER

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 16
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HUA CHUANG SECURITIES HF R 2T K

2 20 B A2

BREFFR. BREASVIR: Ky

MR e RN ER NI ENEF. KERFRE. ARTILER LT HEHFBHR. IAFLQELBRFTa) BT
. ZNGFHREE . BREAUNT, CERAEEAETERERNAEZRN. GHEEAMT. K7REHZTK
RARR T S HawA, BAERETEARKFZEGE FARARAALT, FEARKFE VAR RIRFLR, IR
TRFRFARIBHFER, TELEBETARE (CFA0) FHELAN, TERREZEEZLHLETETETA, 4
HBRRINES S FRFRATH LA, 2019 £ 2021 4, &4 5 FRIM G RAEMTIT. KERFAESATT. Fiks
BB RAEATIF . _EIEIRR A Z ARG 2 R EMESATIT . 21 220547 )T . Wind 28547 )5 B 5558 AR
FEAME LR, 2022 FRZAKLFE: HMEREIWITH =4 KGRI EMTE =4 LiERZEITITE =,
FIERRAESAATITE = IR B BERAEATIFE =,

K. FIRSATIF: 4RI

HRFE: EMKE. ZBFEAATLIE, PYEAARRFREARGKESGFFHEAEL, GitFREFHEF
FRFEEF5, CPA, 2019 SFmANLEHEAB R, GAEIRT PAZIEABAITA B3, 7 LR, 20T
HRABRRERFRE, BHNFELAALZ R, R ZA. F—MEF4549E L P00, SINRFT H R FHFBHIT.
VAR, EGRFFFTATHSANALR, 015 2020-2022 5531 Mg RAE TS,

SR, TRIAIF: XER

R Tr e BRRAE, RS, BERY KE S @, EEALFEN K FEENoRME, 2021 FImANLQHELFFR
Fr. BEAWERINAR G, GIFIRTFAEIEA, KiTiEhk, HE S AERANLRTHHR, LAL/iFA, TER
T HFFRIPLEARTLE. A BARRRAFFEZRIART B 25, 2RTHRMNEE. 2022 345 miEzn
AT B PAAZ S AR

BRLHIF: HE

R FE: MRBR., LD XFeaFmE, CFA, 2019 Fm A LR EAF R, BAH S 55205 XEH
BRI R G, GAEMERMERTEIRZRRES, GEEAEMEEEN)HFRITRTA, KBEIRMEZ, 3t
FW . ERBILASE % RVE T S35 45 24EE . 2020-2022 537 g 55 A% 547 V5 B TAAZ S R 3T .

BB BT

T E: ESPRAE KK . FEARKFERRE ML, 2019 FANLAHERAATAT. §ERT X LIiEF 257
L4 RR, T2 AR BAR, EAWFEINSZONE XKZEH BAREZE. 2020-2022 3 Mg &AL 5T B A%
NS B

2T AtERA

R e ARk 2 F. PEARKFZE®ME, 2020 S HEAHR T, BA 3 SRR EE,
2020-2022 <F#7 Mg AT IT B AL S AR

2HIR. FEF
it KERF. RKFAMAE, 2021 FAnEOERIFLA,
2R BE

R TTe: BRI, FEARKFERME, 2022 FAmNEANESFFIPT.

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 17
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HUA CHUANG SECURITIES HF R 2T K

TR EI

RF 6 AR, @ KFEME. 2022 Fhn NLQ)EAFRT T .
AATIR:

e BREARE. @fF XFRFFmE, 2023 FmALLEFRTIT,

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 18



9 ERUES

HUA CHUANG SECURITIES

5 R 2FIE

LA IEF UM A E B IR TE

3 X peA
KB 88230, A G
RAE LA E &
] 5% INFHMAEE RS
VI FRAHE 238
| 51 R E BT
a2 F A&z
5% %%%
TR ALA A E B FKF Bt HEZ
LERTE1N ’%%%%
bUEIZ AHE 232
B i e
xE2H HE %R
24T AUt 4 &
B 14 TR E 2R
x| 5B A& 239
k4R S B2, IR HAM A E,
KEB TR E 23
AW TR E 23
X B[P E R
YA E BT T A g 23
R ek WeEsE
GRES A 238
At A3 Ak
ERoE A& B 28
HHE B2, i
ARk & L@ﬂﬁ%ﬁﬂa”
S PRIEAMAE & B
R KR e zE
KAESR TRAE 2T
g e BBANE B
HHy BBAE B
*3Efa PIRAHE 232
KA LB EBE
LA AL T HFE 4 A A& phae
ZHLA B E 2L
KHH AR 238
pUES AE 2R
AR AE 2R
RE+H ARz
£ A Bh 2
T 2k FRAE 238
FRE AE23E
A TR E 2
BAEF I AU A R B

010-63214682

010-63214682
010-63214682
010-66500821

0755-82828570
0755-82756804
0755-82871425

0755-83715428

£ %% 021-20572536

021-20572257-2552
021-20572506
021-20572585
021-20572509

021-20572573

15301633144

0755-82756805

zhangyujie@hcyjs.com
zhangting3@hcyjs.com
liuyi@hcyjs.com
gulinglan@hcyjs.com
liuying5@hcyjs.com
yanxingyu@hcyjs.com
cheyizhe@hcyjs.com
zhangyuchi@hcyjs.com
luozhenlin@hcyjs.com
liuyadong@hcyjs.com
baijiagi@hcyjs.com
wuyuying@hcyjs.com
gongjianing@hcyjs.com
zhouyiyuan@hcyjs.com
liuzequn@hcyjs.com
zhangjuan@hcyjs.com
zhangjiahuil@hcyjs.com
wangchunli@hcyjs.com
wangyue5@hcyjs.com
wangliyan@hcyjs.com
wenyadi@hcyjs.com
hudinglin@hcyjs.com
fuyagi@hcyjs.com
wangyijial@hcyjs.com
xucaixia@hcyjs.com
gijichun@hcyjs.com
huangchang@hcyjs.com
wujunl@hcyjs.com
zhangjiani@hcyjs.com
guojingyi@hcyjs.com
jiangyu@hcyjs.com
wufeiyang@hcyjs.com
zhuzhangyu@hcyjs.com
xuxinyun@hcyjs.com
likaiyue@hcyjs.com
zhangyushu@hcyjs.com
liuwen@hcyjs.com
jinkeyi@hcyjs.com
wujunshu@hcyjs.com
jiangxi@hcyjs.com
luolandanbo@hcyjs.com
zhangyiruo@hcyjs.com
xieweiying@hcyjs.com
duanjiayin@hcyjs.com

HllllllllMﬂﬂllllllﬁﬁ@llllll
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HUA CHUANG SECURITIES HF R 2T K

B B PAEE 2R wangshitaol@hcyjs.com
T M A A 2 + 5% 4 E )R guwu@hcyjs.com

& Aty HBAERE caoyabo@hcyjs.com

%L MU R 4531 & 2 22 8 32 021-20572559 panyaqi@hcyjs.com

AT A SRS 021-20572559 wangziyang@hcyjs.com

TRE RS 0755-82756805 jiangsaizhuan@hcyjs.com

EX, PSS 021-20572559 wangge@hcyjs.com

KI5 B PAE B E 021-25072549 songdanyu@hcyjs.com
S A ééxfé 232 zhaoyi@hcyjs.com

4 & 0T HEZE chenmengxin@hcyjs.com

LR E AE 232 wenyanyi@hcyjs.com

EAKBE AAE 232 wanggiuxiao@hcyjs.com

EE R AE 238 tanwenxin@hcyjs.com

& 45 1E Bh 32 chenleil@hcyjs.com

R Ty HE %R zhaofangyuan@hcyjs.com

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 20
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HUA CHUANG SECURITIES HF R 2T K

)47 b ) FFFBAR B
FEFREGLA:
A RT3 2R A PR 300 454K, AT AR A B A IRA, KB W AR AT-E 500/ T X LR K.
GBS we AP

iR FHAAR 6 /N A MABAILEFEAL 200004 L

5 FHAK 6 A A WAZMAEIEIL 10% - 20%;

ok FAAR 6 A A AARRT A E B h8EAE-10% — 10% 14];
i AR 6 A A AR IRk N A 10% - 20% 1]

A7 R RHA

WFH AR 3-6 N F M IZAT 38R hE AR 18 A B 455 5%0A E;
P TR R 3-6 AN A R % AT L F5 A Shhd AR xR 45 £0-5% - 5%;
£ 4

=i AR 3-6 AN A ATk AR mk ha AR 1T AR AL 5%IA B

2HTIF 5B A

1 f AR T AR &30 B304 A B4 AT T A5 LA VA T 5 90

AR B4 AR 3 PSR A E 4 BAATAS A AT AL MM T Je AR S BAAT AR Bk Ao 2105 27 It
HEAT ST A 60 T T R0 5 ) 60 AR 4R T A 44 B4R B MR 8 T R T

SRR

AARAEATAEERESA FRTAEE]) (VAT AR “AnE]” ) 8B PR . A8 A B AR ARE ML A Z P .

AR P B AAT 8 R IRAIA A AT e 8, A2AN3) RARIEFE AR T, ARSI RO TA & RLBAENAUR B AN 8] T & A A
AL B, ERRIMA, AnE) T RS ARRE BT, TILBIEN R - RE ., AN 8] 4B T0 B A BATIE LS

AT A B A B IAER S, FE MR A ) 3 BARIE A F 32 69 BN G . AIRAE T BAZ & M) ARAT BT 3 BGE A 09 AT,
ARF EEINANE P AFHRE T EAF. MERAREF R, BP EH EARE T ETE LRE R G AESHAFRIL, A ZEHEFTER
I AATARIBIZ T RE, AT X6 4 FAE A TR R A 428 A TR K 69 35 8 3 2 kR A A, ARE TR B Z T MAEF ML
VA B S I G R 6 TR T 482K 3D .

AARAERBAAR ) A 8) FTAT , AN B) SE AR R G — A, REANE FAB@ET, EFAAMAFANATIFAETH KB LA,
RE N R BT R ARIRE QAT B R AN FTHATII R FLR Y, SEAFGRBNEA, FER B e iERAR
FLRIF A R AT A B R 2 e 5L R A Aefd .

EAT R ARG RENT Y, 56543 8T ReH FBINR, ALFEZGTHATIEARS. THARE, ZTFEIHE.

A SR I

Wht: bW H G AR5 A 26 5 Wik R TARE R EMR 1061 F FHE it EAETHAFRLEEH% 33 5

eld.s C & 3A RSP A B 19 # KA 12 B
BR%: 100033 BR4%: 518034 BR4%: 200120
A5 A: 010-66500801 4£ A 0755-82027731 A£ A 021-20572500
43 F: 010-66500900 2L E: 0755-82828562 £2LF: 021-20572522

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 21



