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FAH R IR Haver, &5

B£35: HX—RAEA. RAME, HARMA

S8 7,;’53(” EREHO)  AAEH%) FRARED%)
£ T H 99.9 0.2 0.2 1.7
G10%
& 0.87 0.3 0.3 1.6
PR Bt B 9.51 -0.1 -0.1 -5.6
Th L % B 9.5 0.8 0.8 3.1
7ok B 0.81 0.6 0.6 2.2
e 0.74 0.1 0.1 0.1
e 1.42 0.0 0.0 4.8
Ho 7, 1.39 0.6 0.6 1.7
H T 157.8 0.3 0.3 0.7
# 1.70 0.0 0.0 -1.3
EM® #
BEEAR S 6.75 0.1 0.1 3.4
B EAR D 6.75 -0.1 -0.1 -3.3
7T 1419 -1.5 -1.5 -1.1
P 17919.0 -0.9 0.9 6.8
ok & TARE 4 4.1 0.0 0.0 0.8
o 33.1 -0.9 -0.9 4.9
AR B 26225 -0.2 -0.2 0.0
[T AR 2E bb 1499 0.9 0.9 3.0
EHELR 5.1 0.3 0.3 -75
E2EHFuk 17.1 -1.1 -1.1 -4.8
BEMPE A 82.2 5.2 2.9 5.0
+THEAEPE 47.6 0.4 0.4 10.9
HiE L4 16.3 -10.3 -1.2 -1.7

E )Rk & AR O e AR AR I AA 08 L, EAR R T £ OARHL R B AME, fALATE AR AL,

: Haver, #4750
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B£36: LRA£aHKES 0.2%Z 99.9

(/£ 7) PRHC R E AR T — E A () (&)
74 - - 111
7.3 4 - 109
79 | - 107
- 105
71 4
- 103
7.0 4
- 101
| £ 2dt £
6.9 999 88 - 99
998 68
6.8 A 1010 63 L 97
18 . 0.2% 0.2%
6.7 1R R 0% 0.4% | 95

2024/07 2024/09 2024/11 2025/012025/03 2025/05 2025/07 2025/09 2025/11 2026/012026/03 2026/05 2026/07

7. Wind, 4%

B437: LAARIZMERKSHEHEK
BATH &M LAEHU)  AARH) FwolkE (%)

2R MSCl4 #4748 4 (ACWD 3,676 3.0 3.0 13.8
E3:) A7£50048 &% 7,758 3.6 3.6 13.3
£ B GRS -Sk T 4 26,691 5.2 5.2 14.8
% B A T 2k 4% 3 54,037 3.0 3.0 12.4
B B i Stoxx 5044 £ 5,527 1.3 1.3 12.4
&I 5 EIDAX A5 3 26,319 2.7 27 7.5
* % EICACA4045 8,715 2.4 24 6.9
& KA & XA E EMIBAE 3 53,717 3.0 3.0 19.5
05 38 F YT B fd B 47 A H5 4 1,999 1.9 1.9 17.1
ES 3t B % 110045 4 10,901 0.3 0.3 9.8
w2 AEX 35 # 1,111 1.1 11 16.8
B, OBX#5# 1,963 0.3 0.3 22.8
B A& Nikkei 22515 4 65,607 1.9 1.9 30.3

EM MSCI EM3#% # 1,663 0.2 0.2 16.9
EHF MSCI & &-F 1,260 0.9 0.9 11.6
T EGE MSCI& & 5,943 21 2.1 52.0
#h MSCl 3,027 5.9 5.9 59.5
A MSCi#k 1,289 1.7 1.7 -15
i MSCI¥p & 2,307 1.3 1.3 5.9
GEl3 MSCl# 4k 1,536 9.6 9.6 2.3
B &% IEEREE 25,668 -0.8 0.8 0.1
F & K [ i %300 4,694 2.3 23 1.4

FHRR: Haver, % &#F5

B %38: ®&#H—/A AAIl Aok LA £-0.92% B #%39: Market Vane & & &4 THZE 75%
4é%)_ AANEEE: £ (%) 8(50/(-)) Market Vane B & #H 4
30 - 75
20 A 70 A
10 A
65 -
O .
10 | 60 -
.20 A 55 A1
30 - 50 -
240 A 45 A
=0 - 40
2024-07 2025-01 202507 2601 2026-07 2024-07 2025-01 2025-07 2026-01 2026-07
WAHR R : Bloomberg, #4750 #4 k& : Bloomberg, %
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725@,5{’ ;C P HUATAI SECURITIES
RHME  EAEN) AREH®) FHAREN%)
e
158 R s 3E B A4S 4 Dd £ /4 82.5 -7.3 -8.5 35.6
AR B 0 R R N R JR R i (WTT) £/ 77.3 -7.5 -8.7 34.6
BN NYMEX KA A £ U/ 8 T AL 2.6 -4.1 -5.7 -29.0
Ih4R
A L5 A LMEAR % 7T/ vk 16564.4 -2.0 -2.9 0.4
A 4 A LME4R £ U/ vk 14226.6 2.8 2.8 14.2
I 2 H MBS %7/ vk 3263.7 1.1 1.5 10.0
I 4 HALME4: %70/ vk 3829.2 4.2 3.3 24.3
WL N CERS L) & A/ v 714.0 -1.6 -0.6 -9.6
*ak
COMEX 1% 3 1 % T3 £/ %3 4299.6 3.3 4.7 -1.0
I G ek E A £/ % 48 61.5 4.3 6.9 -14.1
RS
I H M (F3A4) :CBOTE K %5/ XF 462.0 -1.4 -0.4 4.9
R4 HA GER A %) :CBOT ) & %5/ XF 631.3 -4.9 -1.3 24.5
R EHM GE2£L4) :CBOTR & %5/ i XF 1177.8 -0.9 -0.8 12.4
AL H M (GEELA %) (NYBOT 115 4% £5/% 15.6 7.9 6.2 3.7
BT AN (G54 :CBOTAS & ESET S 14.2 3.0 1.5 48.7
W B AR LN A 4540328 T/ vk 17695.0 0.8 1.6 13.8
A4 He
[E S E 4 ES 2780.9 0.2 0.6 5.7
IR Y RO 4% 4LBDD) & 3057.0 14.4 11.9 62.9
R it 3 4 4% 2L (BDTI) A 2575.0 -0.6 -0.3 95.2
FA KR Wind, /TR
M&4l: LAARHFRBHTE7.3%ZE 825 £ /4 M%&42: LB COMEX %#£# % Lk 3.3%Z 4299.6 £ /% 4
(% AR £l S
R e o s 05 A WTIR i 158 14 (R /2 1)
5,900 -
115 A
. 5,400 A
105 4,900 -
95 4,400 4
85 3,900 -
3,400 A
75
] 2,900 -
65 1 LV" 2,400 A
55 T T T T T T T T 1,900 T T T T T T T T
s & 8 & & F 8 & o 5 2 g 3§ 5 2 g 3 B
< < n n [Te} n © © © <',. {,. ,_r‘) “'-, u") u'-, ,b @ Q_l,
N N N N N N N N N ~ ~ o~ o~ o~ o~ ~ ~ ~
Q & Q Q Q Q Q Q & 2 2 S 2 Q Q Q Q 2
FoH R Wind, 27 KRB Wind, EEFR
B%43: RHF—FAEFOMSEEGEBEN—ATAT B&44: REBGKSEGEET—RAHNTIT
(%1, %) —e— 2026-08-07 2026-07-31 (ietk, %) ¢—2026-08-07 —¢—=2026-07-31
o 2026.07-24 o - —0— 2026-07-24
5.4 -
5.0 A 3.5 -
46 -
3.0 A
42 -
25 {4°
3.8 -
fr A (5F) .
HEMR ()
3.4 T T T T T T 2.0 T T T T T T

FAHRR: Wind, %
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Bk46: LAHE£E, RUKE&L4HRBKE

B%k45: LRAHBHERLBIHER AT

(5 S A "
15 - BRAE SR EHEK (5) GS£H&wmAR GSKAEARAN (H4) (4
101.5 14 - 102.0
1.0 1 101.0 -
05 4 100.5 - - 1015
1000
00 T T T T T T T L 1010
| 99.5 A
-0.5 A
99.0 1 - 100.5
L0 bR A %5 1 O R A AR
15 98.0 ; ; ; —L 100.0
2022 2023 2024 2025 2026

24/07 24/10 25/01 25/04 25/07 25/10 26/01 26/04 26/07

##kR: Bloomberg, # #&4F5C

F A& : Bloomberg, &5
B&A47: HHEEHE MOVE & L—BAHHTH B%48: EREZTHEADEVIX HEKE-—ATH
(&) Kk 3 RMOVE % 3 (2 £ BERET HEHBVIXEHK
200 - 60 1
& T F B 5 R 55 R
l BT RT R AR 50 - TR T kA E T
160
40
120 30 1
20 W
80
10 -
©0n+—++++++ o —
2328328893 8938328 283833388388383823¢8
SIS EEEEEEEEEEEE: 3333323333 ILL8 88
FAkR:  Bloomberg, &5 MR Bloomberg, #4450
B&49: ER &AM, #fFiADEGEKE B450: REZHEELHA, KA. BATH
% 8 @ iR REE R (bp, /3 BAK T ERAE (bp. £/F)
10 - —— EH P AL L o
6 - L BARFERLE (H4h) |MTATFHEE
BT A RADEALE AR EA
4
5 | 5 ih L 50
y
4 A 0 +—— L -40
Wil ot
31 W -
| '“W'\‘ 5 L -30
%‘,.‘M\ 'p)
2 VR
W 10 A F -20
l-
15 - L -10
0 ——— e
e N < ® N < [ee] [aV) < e} N < e}
S ¢ @ © ¢ 9 9 ¢ o 9o d 9o o 20 4 Lo
N N (32} o (32} < < < [Te) n [Te) [{} [{=}
D T R S S 24/08 24/11 25/02 25/05 25/08 25/11 26/02 26/05 26/08
WA kR : Bloomberg, &5 FH kR : Bloomberg, &4 5%

S
W
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925%57[’58 ‘-___\_ v .'.' HUATAI SECURITIES
E%51: bk COX HHAMTH, REBLBFEARNKR TR B&52: £A4REALS L FHUSFANERT—A LA
(%) BB A A £ (%)
(bp) CDX 55 - - 1.8
— EREREE S LBBBAAE (L)
120 A ) 50 A 1.6
110 1 BT AT R T § B b AT AR L TR
45
4.0
35
3.0 - - 0.8
40 ——
~ - ™ ~ - (32} N~ - [s2) N~ - [s2) N~
o - o o - o o - o o - o o
§ & ® & ® § I I b 1B B © & 25 . . . . . r . . 0.6
NN NN N e e e e Ao 23/07 23/11 24/03 24/07 24/11 25/03 25/07 25/11 26/03

F# kK : Bloomberg, &5 F# kK : Bloomberg, % &5
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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 PSRRI AR A R A S B AW EA R . ERFEE, ERIERTRASA S S AREE
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 (RIER (FEH) AMRNSKN) A2 FINRA 89 MAER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARLE. EFAF EIANDHNKTZGEARZT B, M HFRAARMERE K, EEFTIHARG TR E
PRABTEN. BEERLASEEA FH RN, FTERBAE R RREAR, FEARIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, RRIERBAFH YRR EFHE I, TR X85 FIE
F BT B IH PIIERA BT MK P @R kALY A LK.

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN 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. RHARKEME LALTRARERRB L iR, KARBROIT T Em kKRB @ LR
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )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, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R RIE AR R R T S H R A R 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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM R Ao E L BT H N E P #ITH K. Bheaislk (FE) ARN S FBERAAMTF
FHEREERRLE, REFEREBIZRARNSNGET TG, BHEARRERRDATRN NG LT TN, £&
BRFAREVAREREAMAXRAMEWG IR, F LR (FF) ARAFKER,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 16



, " 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
HBELFEALTY “£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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o BRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HATIER (REMMABXILT) K, HFTRAFETEFRIBFZIELR (KRBT B, BTHBIZERE TR
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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
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, FATHEEIEERYK, 2ETHEENIFLES00 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%, 17
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REEARE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
&k 55T %% % : CRD#:298809/SEC#:8-70231

Fhd: LARIEE (Fiedk) A RN S LA M ik 45k 1 Bm KK AT IR 5 FTiE, LB EWE5mME, 2
FIFTIE%R S A 202233398E

B RAEF AT A TR F)

@K El -3

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

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

) L&

T ARE X 3 5% 5999 5 A & KJE 10 A/RE AL : 518017 LETIHAER G 18 FRA) I E 44 23 A/EREZRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EEERER (F8) FRAS

FHPIHR 2B KE P 99 54 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 #4& (424 10017)

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

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

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

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg
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