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GUOTAI HAITONG SECURITIES

KREBRERAR

1. KERZEZAERE K> EENE

FATVA B I K= L) (2026 47 A 20 B £ 2026 47 A 26 B, T
Fl) AR T REE S A REFZH i K 4R, SFAT6E 5
1, B AR FATRAVG R AN S B EAE, BR AR B R R T &AM
st R KRR 13 A A AAAER T H4 T~ R w48 vk 6 .

1.1, KEFZRA=R

AL ARIEBXREFFELRARABILILE

il 3

ha
)

SMES | EX1A | $F17 | $E34 | HE6A | 214 | #X34F | 554

FiEs Y -3.90% 1.33% -7.22% -6.51% -7.78% 5.78% 20.54% 7.43%

_E3E50 -2.47% 4.55% 0.42% 0.38% -2.50% 5.12% 18.25% | -11.95%

P 300 0.42% 2.65% -5.94% -2.52% -1.13% 12.05% | 22.18% -8.65%

AR % 3800 0.59% 2.01% -8.45% -4.23% -4.41% 14.09% | 23.59% -4.77%

& 42000 -14.00% | -4.07% | -22.83% | -2036% | -23.15% | -2.76% 13.81% 17.76%

& 3 41 ) -1.81% 2.32% 2.69% -6.44% -3.69% -4.70% 7.05% 6.93%

#4150 32.96% 4.19% 10.17% | 22.94% 15.03% 73.04% 88.02% 14.31%

- 18 4 35 % -2.60% 1.63% 6.62% -3.91% -6.68% 2.74% 33.72% -8.63%

mE R 18 & A3 -16.07% | 0.14% 3.36% 5.56% | -2015% | -19.39% | 1530% | -36.30%
#7500 8.28% -0.61% 0.73% 3.45% 7.18% 16.48% 62.73% 68.00%

AT IE S 7.46% 2.13% -1.97% 0.56% 6.27% 18.61% 77.65% 68.33%

HI Tk 8.08% -0.38% 0.19% 5.52% 5.80% 16.23% | 46.70% | 48.16%

A& WY |iEEDAX 2.49% 1.08% 1.45% 4.02% 0.80% 3.31% 55.02% 60.18%

% E CAC40 2.73% 0.40% -0.16% 2.63% 2.82% 7.09% 12.72% | 27.45%

¥ E % 8100 8.10% 1.28% 2.62% 3.44% 5.84% 17.49% 39.82% 52.77%

B 4225 28.35% 0.73% -6.60% 8.20% 19.99% 54.47% 97.58% | 134.54%

# LW | ¢ B SENSEX30 -10.75% | -2.68% 1.21% -0.79% -6.72% 7.45% 14.57% | 43.57%

1-3% @1k 1.05% 0.01% 0.12% 0.36% 0.94% 1.86% 7.09% 13.41%

A E4% 575 Bk 2.31% 0.09% 0.37% 0.82% 1.89% 3.00% 13.29% | 22.80%
10420k Bk 4.10% 0.89% 1.32% 2.13% 3.44% -1.28% 2432% | 45.26%

1-35 & % %42 Mk 1.63% 0.04% 0.17% 0.58% 1.42% 2.56% 10.31% 18.54%

1 # BERK |57 S58B4 R 3.31% 0.10% 0.34% 1.09% 2.78% 3.60% 16.51% | 28.77%
10450 L 5545 A1k | 4.60% 0.34% 0.85% 1.92% 4.01% 0.59% 21.05% 34.59%

TG | TiEHmEK 0.59% 0.39% -1.91% -3.74% -7.43% 6.86% 21.83% | 24.33%

N 2Y i -1.59% -0.26% -0.31% -0.99% -1.33% -0.83% 1.13% -6.84%

10Y #5440 5% -3.53% -0.82% -1.53% -2.61% -3.06% -2.32% 320% | -19.27%

Kk (I EA -6.15% 0.85% 1.53% 13.93% | -18.64% | 20.32% | 107.36% | 124.89%

R | AR 56.47% | 15.80% 35.51% | -12.13% | 43.20% | 38.58% 19.28% 32.20%

o Hetk 5.16% 1.07% 0.77% -3.48% -3.85% 16.92% | 26.26% 52.12%
L ® 2 & A 1.01% -0.58% 0.49% -2.33% -0.53% B3.67% | -11.91% | -11.79%
* R & 1.72% 1.10% 1.10% -1.69% 0.75% -3.32% -5.88% 17.81%

e T s 7.82% 3.63% 2.82% -7.15% 1.84% 9.74% 17.82% 45.82%

£70 | EFasH 3.25% 0.70% -0.11% 2.98% 4.06% 4.08% 0.07% 9.21%

ARP | EFARLARPILE -2.92% -0.10% -0.61% -0.92% -2.55% -5.37% -5.76% 4.56%

shic R |BRULE AL E -3.18% 0.56% 0.13% -2.95% -3.85% -3.21% 2.79% -3.38%
#£8  |RgLEALLE -1.12% 0.95% 1.18% -1.53% -2.36% -1.35% 3.86% -3.11%

Bt |Eatauic 4.58% 0.89% 1.26% 2.81% 5.22% 11.46% 15.81% | 48.26%

¥AER K. Wind, BREBIERAAR
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1.2. EHEZFHER

£ REE, LPEEHE A EILXEUATGI BTN, LE AL
% 13 AT HF S HI12E FATH), RABF AT B R 694R A 2
F. R, PARFMBNERER, LITRAERREASRETLBLE RN
WA B iR, R LR BT L L 2 ERER PR, LE5L
FMARARIDFTAE, EFLT A 24 85 7 A 25 B AR LI —%
TH. FETHEBESERERAREZELRT, TIFTHF N, 24 T L9k
Mg £ % =i,

1.3. EZ2FEH/HEMH4H

P AREBOEHER AT, BERE, [BERREIRRAEEFRANET R
BREE, 23 a T 390085, aTRRERAE. AAF R F ML
5y W e CAF 2| — A, BB R KT = 691518 E /) A T 5%, Rk
72 RABBCA AT A P& B AT 947 7T 2 2 ok b 308 . A T 48 2
Ve R B IGBUS RN, RS ST W R, (2T Gt 7 @13 849
BB AR RART 4.

14, €5 FFRAME TEIE

RaEF@: (1) RARETH, ZHREK, HEFEATAHF TR
e fhdt Fa, HPUEES A K. BAIPO XA Ash e Hehis kbt
S REZBPAERR, MAGH RO T34 A, AAEEQHR; LE
CSP J” B4 Tia M Bl A ik 4835, A2 F HTH L2 B AR, TAT
5 B HOR T ERAFEAAMNT T, A DA BT 585 LI I2
PG R XA (2)BBRAAZE T F BN ZSRA MG L2 TR,
AR HKR, (3) XEZFMREEE, LEBUST EARRY, bk
BABMIAS X ALY RES EAT, BRRRAKR. Al ~ LRFHiEL
WG BUE AR MANNF) T A1tk 5 2R R IA T, SHRAE 5~
AR WL 5 JEd, VAF-FRARE RN 7 AR R, H—
B AT AR R

AT E: (1) BEERSERBLN TR, TATHEADRA AR
ERN, BBURRE . £2F 5 RFSLNERT, REERSE
RAEL B TTHE, AT X R AR E; EMEETATHADEK, B
e B btnst 55, (2) £B2FmdA, BEHEIRIEELLR
FHHETE, EDURBLE K. 2R ZRF IS4G, MBS A 2 HSAE
TR H R AN E LB E TR LREAD I, E65A G
BE, REERNKTREE®.

B o @ (1) 3RBUE AR RES T 5 R 1RkT. 2R Lk
2R, WHMAXERXELERBILEXALE, AR Al FAHT K. FFiL
o BT T A B R THIEE R, VA4AAHREG T A4 B S B M 4L
THERFHFIL. (2) BRBUE B H R RRBLFGN TR, ZDUF
BB id . R AR R Z M S R M RE), 12 ARG F R E R
w35, OPEC+= B R %%, KA, Rib PR Z EIT3h 4.

! https://www.zaobao.com.sg/news/world/story20260726-9423554
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ETFEATF 2025 4 4 A6y KESHREFFBBEARAREZ TN FATEeGHF
TAER, FHESWEZ oM, BMNGERRAEE ZRENE EFH 4T

2 BRE 20265780 26 BHRAKE FRENS

R REAEETE, ZHREHRK, HERENTHATHRHR TS, ZRIPOR HX ALY Y
AR S ENG L ATEAPARERE, RAREALT34A, AAELEAH K LECSPT AH
T EAEVIRLHT, AFHTFHCLTERK. FATY Bl TEEHLAMHATT
o TR A EHG ARMAT s, MEFEE e I,
A & B A F A TSR AR AT 4 A IR T 5 BT, BARHSATYEARBTAA
B Mg F AL, HMEEUE RAEBNK T HEE D ARELADETS, SHARF KR e
A
-1
RE oy maabsE, SRS S, ALAATIEES LA LR P RES LA, AL A
£ FHEL MBI RALESED T HEE D LR ENAS T, SHASE = k3B, ML
BES, MESFRARANALENSG R SRR, #—F TAFAMTER,
R =
F e
P BRARZFERGE, FAEAFE LT, WS FAINMA A THEE 5 R TN AD LT L,
= I SHRE T ks A An A
ik
1B
PP AR I PEAESIRALF ik AR EA R, AL KB ER R AT B 60 S AR IA.
FAC
o i WETERALBR D TR L L LRENADETLY, SRARE RN RMmE . B AZHFSE 4
= I RAL ESREABAVEEEME, BEASKEANTET, HEFTASMRRE X
W
F e
45 EE2FSERMAETGCENTET, BT ERASETELEMNTH, PEFTREAREE, HH4K
g I FAFRAER, BEGR TN Liazt L.
W
#
i f AL
£15 LESFMESH S, MEBCSRAR U EREFRALALG ELBRBET TARE4RENRHN
-~ T, EEAHERZEES, RERNRKTREE~.
-1
R KA, EhRBHRIMEROLH: HRERTEANEIRERE BB SRS BRI LR
H4 I . BARAAAREN, MEESEEAERELNTET, ELEARTRARRGRE. Al
MR FEFRA MG LR, FHREEEARENAD TN IS EEA NS
W
F e
~ o S A in B S R R NS, BARE AR BT Kie {83, OPEC+* FHES &, &
- o I BE, R RATHRE FATH R
W
e HE, LAMIAZEREERABATERALE, VEAAEAY R, FE RN T L4EFRT
T kA E I FHER AAARRNT LA BRM B TAE R REHEL, MBS TR SRS T
. 5 B 18 4
FAC
£7 I LEARSAHEDLAREEAATES LA, WEISERAL RIS T, LANESBE.
#hi0 -
BE s rmt R, BRTEMEEE AR ERRE, FATS PRGNS EATMA
PN I EABABARTICET AL AL, A ALREAREA L L FF T, ARTILEEKEL
e K A%, FALE B,
W

HIERR: B RAEBIEATR
Er RAMEEANE BT XA LT ZAERR 13 DA AAERT HA4F = X = ok 69 T .
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GUOTAI HAITONG SECURITIES

KREBRERAR

2. BRARMR =B E H A8
BAVH ) B AT Ao BAEMA S0 4 F

1. AL F X: RNERAFA—RELSF B HIEAFEFEIL, R
EAERCR D, WX HAMAFTZAZIENT—ARGHB ., AL EA LA
BETGELT, HAEFE AN EIREEH TR RLE
M, FARIE EFREIGAET TR EMRE. AL RN EZFHUEL LD FRTEA
B, SATEMNEZARESRHEFAFRFTLSGERERETHAITRE LA
, DRIFRF AR EM.,

2. BEREE: BANEEA T ZOE F R ALR 4 5 ok 69 SR gt 5 e
BEMEAMASRE M, EFREXTHREMRES AN ARG 45% (A K 7.5%, #
B 7.5%, EME 15%, 120K 5%, BIE 5%, EPRR 5% ). 1RAGRE A 45%
(HFRAHFEE MR 10%, 2 A5 F B BF 12.5%, KA E E B 5 10%,
BAMEEEMR 12.5% ). ARIREH 10% (EFEHE 5%, Kb 2.5%,
B AL Su 484K 2.5% ).

3. RBAR: KELT BN ETRWEEXREA £10%, AFmaT 50
ME L ZAF Black-Litterman &AM K F BB 645474 %, F446 1
MLAHTIRE .

21, BAMBKFEEHA
2.1.1. BABATHER
LA, RAMF TR EESIKEER 0.45%. BE 2026 F 7 A 26 B, 483

FHRAERE, BMAMK ZREAASFZILZTRFILEE 5.72%, Ritsshlk
#E 21.15%.

A3 BRAMRT R EHEHKBERR

B4 e LAKkER RAASLAKER LERARMKER | RitRRKRER | Rt Ldkas
2026-06-07 1.16% -1.04% -0.12% 6.60% 22.68%
2026-06-14 -0.27% -0.20% -0.06% 6.50% 22.35%
2026-06-18 0.94% 0.64% 0.31% 6.92% 23.51%
2026-06-26 -1.88% 1.57% -0.31% 6.43% 21.19%
2026-07-03 0.73% 0.60% 0.13% 6.63% 22.07%
2026-07-10 0.17% 0.31% -0.14% 6.48% 22.28%
2026-07-17 1.36% -0.59% 0.77% 5.50% 20.61%
2026-07-24 0.45% 0.28% 0.16% 5.72% 21.15%

¥AERR: Wind, BERAEBIEAFR
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B2 RAMKSEEEAS LR
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$ R IR: Wind, B REBIESFR
BAMWR FEELEEEIFIRITRELSRINF AT,

R4 BAKRRELL B ESFNHRITRELSRAHER

L& 54.08%

K 300 9.44% -1.05% -5.49% -2.87% 0.42%
& 4 55 &K 8.24% -0.18% 6.97% -3.67% -2.60%
#7500 9.97% -1.62% 0.63% 4.27% 8.28%
MATE % 9.66% -3.50% -2.39% 2.20% 7.46%
#r 3 % 50 7.55% -0.04% 0.81% 6.55% 8.45%
H £ 225 9.23% -3.33% 7.42% 9.25% 28.35%
Sensex 30 0.00% -1.46% -0.18% 2.07% -10.75%
i # 35.22%

KAH+ B B4 10.11% 0.15% 0.42% 1.12% 3.12%
B AH T E B 7.56% 0.03% 0.15% 0.48% 1.39%
KA £ 8 B45% 9.99% -0.53% -0.71% -0.89% -0.60%
A8 £ 8 Bk 7.57% 0.00% 0.00% 0.00% 0.00%
B & 10.69%

|4 5.05% 1.59% 2.26% -14.79% -8.54%
B 1.64% 15.69% 26.88% 1.67% 84.95%
CIE R F 4.01% 5.24% 11.35% 3.62% 32.43%
£ 0.00%

SOFR #] &

AR R Wind, BRAEEIEAFR
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3. AR T=

AN R AR Rt FRSUAERIL T AT IRILE , AT 4 LR A7k TRk
M B E.

BRI EAE IR ZOEFERGE FHERELRE T IEUALAE,
BB G RN, @ EIRN R G 25 P, XRGE—ThE.

T 5 BRIBAR A A e £ 2 3R PR 8 I LA 5 TR S SR iR AR,
AT F R,

FAIAER By PR AR5 UNBAARR 515 8, 5 AT BT E A A 5 F PASY
& RE A, HEFR AT AR E AE LR AT b 6g L5, EAE AR L
H R AR .

R BUETARM: 2GR KEWFFART 5 5 | BBURL RS

FL4E . RERANAE BRI ARSI, dd R en R hdd & 507 240, 48
R FHRIAAIRN, RFHARE LR AR,
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O Ex\Ers

KREBRERAR

A8 LA F BIER RHOEIERR T F0 5 K46

A IR E A

Ve B b BEA LRI T O IEARL T F AP TAERAR L 69 & AT ), ARIEIRE AT R A9 23E 34k B AR E, AT
A TFAEEIRLIEM, AR AW EAN R TEE G RIE, HREL., EWANE, SR IETE =5 I E R
vy, kB A,

b WL
ARAEAAE B BB AE A MDA TR E]) AT RIAR “Rnd)”) BARE P A . A8 R B AR RRE mal il 4 A3 6
BREP . AREAAANKFAFT R ILT LK, A RBE &ML, MR RIET] 4.

ARAE R ERRT AT IO, AN ZF 3 Qe RMA M, THM ST F ETEERIE. AREFFRGTA, TR
MR R AN 8] T RAT AR S B 6P, AR PTG 6IE S IR AT 090 AE . AR TOMNT TR, AR RILR A A
B g 6 R IR . TR BT, Ana) TTA 8 5 ARE R, SLAIEMNT—BRE. A s RIRIEAIRSE BT 415 &RHF
ERATRE. BB, A AREPTAME & T ERL @Aty W THBAEB, RH R 4 QAT RIZAR 0 ZHT SUEHL

AR T PTG B T BIRS TRAESAINEP , FHREP AAE R, FAEMELT, ARE T 912 ERATREGE LY
AM I AT A LTI, EAEATH LT, ANa) . Fd] | TRA RBEAM FARBEF A — KA, REETH > FHTK
#, ERAAETA BRI F AT A BPT 7| BAEATIRR RAEATSOAE. A Fo0i2 &, LMol e Ema i K
NG RNE) B TRE ABEAIM KL

A3 LS 818 B A B MR — A S AR, TR AEFEAMZI 12 8 A30. Bk, BEEREE, EEEETHERL

T, RG] B PT R £ TANM T S AR R 3R B 690N 8] T K AT 09 E A R TE AT IE AR DIAK ), 47T 48 h i e )\ 5] 42 4
REH BRI FARAT. M5B R B4k = A AR S, R EFTHHRALT, N5 6N LT 4 RIRE FT32 569 3)
HEE,

WA A, BRE R, BRH R AR A B BT ARG E—AFT AL, TG RRETUARK A Ty . A
REBAA, R EE, BRAE Gob@F kAL F0HERAR R,

AIREBAAL A A2 ) FTAR, REB@FT, ETHVMANATFMERY XER. L4 ARKFIR. S fefF AN 8 B & #A7
AL PR, BAEAFGTEEARA, SFEREAN “BREBIEAFRT, LR ARERATETA EREGT A, B F
&2

FRNF AP A (AT BAR “ZA” ) LR RIRE, Nz AR A A e K ZATA R v, B i@ 2 R AIRE 4923
H L AATIR R ZAM AT R RS L w5 &R R RIS T RAMIES. AIRE M AN 3] G A B PRI
B ANE] . ARNE) B TR KIAAAHM TR R A A ZE P B AR AIRE RARAE BT BN B A AT IR A R AAEAT T AE

TR LA

HR L]
B3 BT e Faxt P IR 300 455K 10%04 b
KRR A WL 2R RAAT IR, : . - —

SR HAxE PR 300 FERIEAST 5% ~ 10%2 1)
aﬁ%iﬁé%méﬂmﬁﬁﬁﬁ%%% W AP W4 AT P IR 300 F5HKMEAT-5% ~ 5%
BARE, RELA BG4 12 /A A ega) . . o e o
Bl (SATkAgE) o BakiaAnxt B 94 i AR 73R 300 AR 5%t E
PR 300 F5Hakk e A KA, - HFABAKRT HEIL RIS

TR

B 2 3L, &2,
g B R 5% T PR 300 d84
AT LA AR Gk HRL PR 300 454
BAF 98 55 F PR 300 384k

B 2 38 iE BT R T

Wk EETHRBR L% 888 5
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