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HUA CHUANG SECURITIES

iE H R R E

[ &5 2% K] % 85 4

3 7 HIEE = %

% B 2 F R
(—) FAaaL
1. Al & K: OpenRouter - & K42% Token & ZifM T 28R, HZE 8 A 24
B, AEAASTRIKRT—ANKY 11%. &N %514,
DRAM:DDR5(16Gb(2Gx8)) I %t - 34~ F &k 0.3%, 8 A 17 H % NAND
Flash(64Gb 8Gx8 MLC)#L it -F 3L 2.3%.
(=) X&EGTF
1. A F M WEI 383484 F47. RZE8 A 23 8, 4| xuF EEELTE
4 (WEI) % 3.29%, ik 2026 4 8 F 16 H 49 3.61% F 4T 0.33%.
2. R REFRIK: #Z8 A 19 A 1, nonol.4 535 5%4%F 2.6, R LA & T
W, e 5T 2015, 2023 £ 4.
3. 4T BEEMERTHAIRE. 828 A 29 8 4B, B AAMILAITE
B Hb+2.8%, IRELAT—JE-5%. 8 A AT 29 H Rit R tb+4%. 7 A F) H+2.5%.
4, WARHEFT: RAFEREBFERARK. 8 AT 23 B fRAERER TR
22%; 7 A BT 20.9%.
5. 4R B4t DR ERy K. 28 A 28 8 47, 24 3%
B o BAE AR AR ) Fb-15.9%, IRELAT— B +3.6%. 8 AR 28 H Rit [ th-
9%. 7 A F+9.3%.
6. LB NFE: L9 E. HE8 A 230 LA, BIREWEMNESD 3.96%,
HT1E 6.75%., L= B ¥1EAH 6.32%. 7 A 4 6.41%. 6 A %4 13.3%.
AR BhRFEEEF I ERESE, BE8 A 27 B LA, FLEH 21.6%,
AT —R-19 AN S, B EFRIAK 7.7 AN, BN BN FF R B S TE,
ME8HA 27T BLAFITEA 36.7%, BREFTF 07T AE oL, BREFF B
T T794E 4%,
8. hu: Bu ¥ AL TWARILE%, HE8HA223HLA, AEAKE
KA AL FTIR+13.0%, LB AH-1.0%; v RN FF 1.4%, L&A 3.6%.
9. #i#s: bR TR, EdIT 834 EUMFE, T 4.2%, AT 89.3
F UM, T#5.4%. COMEX %4 IKF 4453.8 £4/%3), Tk 3.4%.
10« B4 8 A 17 B 4B, —F 58M0, —4& T 0.2%, 4 E T 0.5%.
LSE Rk, —KREiT#53%, 28 ZiT T 4.1%.
th#%: BE 8 AR, 2FFEENLCI LHLAT 289 HiL, TARALFHE
74.8% (E4FFI 404 3.26 T, T ASFdtE 71.1%).
#%&: # % 8 f 28 B, DRO01 }&F 1.3378%, DRO07 }&F 1.3859%, R007 4k
F 1.4077%, %8 A 21 H 3Rk 43] % 4-10.07bps. -4.55bps. -3.43bps.
B A ARIZ: 8 A 26 B, TAZHMXE) ) KEBI DI AL AL LRE], #
AN . KRF EEATL T 83, SHERE T TR EBREE.
e HINEIE E3 RRNAT,

BERAZFIEKR 2026408 A 30 8

HRNEFFFR T
EHRHMIP: KA

¥R A4: zhangyu3@hcyjs.com
#kZ5:  S0360518090001

PRI B4R

WRAG:  luyinbo@hcyjs.com
ik %5: S0360519100003

XA RRE
(MRl ZN] KR A SHM846504) 2009 404k
RS K —— S B4R S 155 M)
2026-08-30

(40 2 ) 3R E B B 3h a8, SN B3
FE R E—— AR TR A RF 24 B)
2026-08-30
et 2] Al ZAES%ERI——5F 25
WL 84 H1)
2026-08-23
(A Z ] AR TR =, + B A
REPAET o —— TR AR F 23 2D
2026-08-23
(M ZN]Y AHFEELRITFEEH ——
AP BB 154 )
2026-08-23
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A%

FERBEITIIUIR oottt e 4
(=) BRI E AL WED FEELIE L T AT oo 4
(=) K7 BEATEHAD B EBEENIL oo 4
(Z) Al EA: FUtERUEERA, ERETLFLE LI e, 5
(W) &R EiERIZ: nino3.4 $543F % 5T 2015, 2023 R oo, 6
() FR: BHEMIEISTHILD E, LENFRETE e 6
(55) A5 R EIIAIRBID oo 7
() FH: REBTERABLERILEEEE e 8
() ot & Tk, BERIK, BN e, 10
(7)) #1EAG: ERBZLTHYE, RFSEHEAMAKFE, LR fgT

M B BT Z AR IR K v 12
() FA: A RIIIILZ oo 14
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A H %
Wik 1 4edlz0y EREESFEHIE AP EEE LR GDP Rl IR E . 4
Bk 2 BEEERELEHBIEZLR—K, 122025 FEIHK e 5
Bk 3 Token BERA ZFIHAELEIZ R (oot 6
B & 4 Anthropic. OpenAl A EAFFEIE K (oo 6
Bk 5 nino3.4 #64k, HATEEFHT 2015 R s 6
B 6 EAAMIEBITRI FTETE oo esssss s ansse e 7
AR 7 EHBNFLELE TR s 7
A 8 AEBANE AR EARAE L oo 7
BA 9 FMAEREEIGLER 200004 EFER oo 7
BA 10 ARFZERIUIELE DA oo 8
A&k 11 8ALFA, AaEEm B ORI A ZE 26.7% oo, 9
Bk 12 BZ28HA238 %A, AEADELHSLTWEAR LS EE 1.4% .. 9
B&k 13 8 A28 A LA, Likth o EEMLEEBMIGHIRIEA2.9% e, 9
MAk 14 8 AR 29 R, HE =+ XA BAEAAKEZ LR ILEA Z-4.7%. oo, 9
A& 15 8 AW 28 K, HES T hIAFH REF -19%, AAFR o, 9
Wi 16 8 A, TERAMZAEZBMNETERAMBIMTFHR DA ZE 133% oo 10
BA 17 8 AR 28R, AATREFTAIFEMAMMFILKIGHEE 1.9% v, 10
Bk 18 8 A, YEAXAYT RKWEK RKAMABEEF L KMEEZE-70.8%...cccccccvvnnne. 10
WA 19 8AR 24 R, KERF O ZEZEH O LHEILATFEEE 0.4% oo 10
B 20 B3N AR oo 11
B 21 —RRE R BRI oo 12
R S e A AR ) e OO 13
AR 23 HARFRRTE A FET TR oo 13
BE 24 F3EERAR U EEATIER] oo 13
B 25 9 A&RINGEREEATIHR] (B EFEAT) e 13
H& 26 Q3 &AHHITIEERMAATIHR (BT EAT) e, 14
BEk 27 2FHE LR Ce Rt TREFHE 65.6%, HFRMTRAEFHE 71.1%
............................................................................................................................... 14
A& 28 AFHIGERF IR K47 289 B4, XFRHA 3.26 T4, 14
BIE 29 AR BRI oo 14
Bk 30 LRESARATFTHIBERI I oo 15
BE 31 FTEFIFEDTEEE e e 15
R AR T R =0 o OO 15
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1 B 2 F I

(—) 48 FM WEI 38% %% F47

AZE 2026 %8 A 23 H, AN EEELZFEHIRE (WEI) % 3.29%, Kb 2026
8 A 16 B # 3.61% T 4T 0.33%.

ol A 8 A 9 BARBRIENAELFESHNIBIEADE? F 8 A 9 849 4.61%4L, F
IR E R REZRE T (ALHRRALE. N EMZE) PEF (HRER
REAR).

Bk E, SA9BURWEI BEKTHAEIEZRHRERN EHZE. 2LEBRRAE
¥: 1)8 A 238 LAAZ B RAEFFLA-10.10%, 48tk 8 A 9 B % /E ¢ 12.80% F
234 FaE; 2) 8 A 21 B B4 &t~ 2Rk A-13.00%, A8k 8 A 7 B 4 #9-
6.04% FAT T AT 4 %; 3)8 A 23 B % A& &% R EARE th4-12.34%, 40tk 8 A 9 H
L F#9-10.41% TF 4T 2 B 42

AR 1 4R FEEAREFESHIEHA+ B FR LR GDP g kA

e e
. R ERE: RO GDPRELIEKECS)

| ,..v.Wm i
!m W Il P\

v ' .
2022412 HTH, Tk 20244F9 26 H,
1 B AT B Y N ommmmanm
1 Ho B 1 WG
N | I
2022/08 2023/02 2023/08 2024/02 2024/08 2025/02 2025/08 2026/02 2026/08

FHF R Wind, ZE6)7EXK

(=) &/ BB LSBT ERMIL

BNMEI, M2k F, REEELEZSMERIKA 2 AH4F . BRE 2026 58 A 28
B, BFEEEREZD 072, 2FILT 2025 4 9 A4 243 6955, & FhL P4k
(+4 54.7%5 154 ), IRZAST T AR BL B ML, (afgiis £ 4-0.04%, &F
W EARAE (5 14.4% 54540 ), RBAMARRT TRIR AR5, B, RAVAA, LATK4E
st FHARRA £ b Be ENE.
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Bk 2 BAFELEESMFRIKHEZRE A, 122025 FEAHL

15 - EfRiEH RS E (%) — 10T HAENEAIER(%. 2 ) — R G5 2A % A1) cs

-10 4 0
2008/08 2010/02 2011/08 2013/02 2014/08 2016/02 2017/08 2019/02 2020/08 2022/02 2023/08 2025/02 2026/08

12

RS s e eA AR R A A ) re

10

r2

™\ ¥ T ¥ T T rl

ro

-6 -l

2008/08 2010/02 2011/08 2013/02 2014/08 2016/02 2017/08 2019/02 2020/08 2022/02 2023/08 2025/02 2026/08
6 -

EEEEpE2A EfafssE st

2008/08 2010/02 2011/08 2013/02 2014/08 2016/02 2017/08 2019/02 2020/08 2022/02 2023/08 2025/02 2026/08
FAFM: Wind, EJiER; 2: BHF=F AT GBI FRTE, PR FE(BE NS T
SR F)EY 52 5] S 55 FEAGFF A ENG2, A TS EF)FERZ BT KF)E, BEEBLFET
FEEN F58, TR FEHATE 7 E 53¢

(=) Al EA: T ReERA, BT LAFELR
A JE) Token #9FR3HA R Eak 4 EoF, SK3RAEAL B LN gk 42 32 T,

ME RANA, OpenRouter -6 KAEA Token B Z A B ;. BRELITATE, 2026
F 8 A 24 B BEARENT A 104T, RAT—RA KLY 11%, 27 KAEREAFRAL
Bt E A RIS

ML A, SKERAEAL A b T AR AR R B B ik B K Z 2026 < 8 /] 24 B, Anthropic
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FEALKAN (ARR) 2329 915.1 1 £ T; #&ZE 2026 5 8 A 23 H, OpenAl “FEALIA
(ARR) A 3|29 731710 £ 7T, BbaT— B o 5138 K2 4.68%F= 6.77%, 381& 3L AfRF4S
&, BT SkA KAR A A Ak 7 A B ARA S e ik A,

A 3 Token AEEAEFtaEHE B& 4 Anthropic. OpenAl A BBk
=18 ARR: i () - TR (55, VRO o= AFRES -

0% T T T T T T T
2025 £ =l =) 2026 L= 78 e 20

HAA£ R openrouter.ai ##A 7 ai.castoramoney; #£8 430 17: 30

(W) JERRERIZ: nino3.4 388454 5T 2015, 2023 FF 4

KESF GRS R, BARIIR nino3.4 #3454 & REJL RRBFZREAK,
F i XAILAHIRE (R F SR RREHED).

Jh ¥ E, 2015-2016. 2023-2024 “F4-#| h LA IR R R, 3RJLRRESH, 2fbs
A, AE 8 A 19 B HJF, nono3.4 53 FAF 2.6, R ERA DR TR, 12484 5T 2015.
2023 ) #1.

A& 5 nino3.4 384k, LA EFHTF 2015 FF

35 1°C nino 3.4 4{&
3.0 A e 20155 — 20234 — 20264
25 1
2.0 1
1.5 4
1.0 4
JE R AL
s | oS
0.0 B o o e e e e e e T o e o e I e e e o e e L e e
AAAARAAARAEEERF R G
L A LN I T
-1.0 -

HAFE I NOAA

(&) R BABMIEISTHIILRE, LBENFREDE

FREE%: 1) shsk: B2 8 A 27 B H A, 24 WRIbskKE AL b-0.8%, IRELFT— -
1.4%; 8 AT 27 B Rt R t-2%; 7 AR-2.7%. 2) BAAE: #E8 A 29 8 4/,
M ALIEAT HL ) b +2.8%, EREL AT — JB]-5%. 8 A #7 29 B Z it tb+4%.7 A F) Hb+2.5%.
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5 R 2L

WRBER: RALEEEERIAREK. 8 AFT 23 A RAERERILTHE 22%; 7 AF
tL T 20.9%.

WAL, AR AT EORRFERY X, RE 8 A 28 B LA, 24 mALEEE
PR EARF) He-15.9%, FRELAT—JE+3.6%. 8 A A5 28 B Rit R -9%. 7 A FH+9.3%.

LB ME, BEE%, B E8 A 23 H LA, BRLMEBEMNFES 3.96%, FH 6.75%.
L Z A A 6.32%. 7 A # 6.41%. 6 A A 13.3%.

BR 6 BEAAMIEIITREH =% AR 7 LEMERSEEE
25 4
PAT FRTE < P I I A (A S 67D » —— 100 BAR HHEES 1 2R
18,000 20 A
16,000
14,000 15
12,000
10,000 10 A
8,000
6,000 5
4,000
2,000 0 i i i i i i i i i i 'y i
0 - T Doy W R AT T AR SN S
o1 02 03 04 05 06 07 08 09 10 1 12 '1%:\,9_ 9,9,'\-1§,:?‘ 't?:'}‘,.g'\‘" ’“Fé,:;\ﬁs\,}w“' ﬁn}i{,}‘"'?,Lu\qé,b’“q}{,:;’“ns.t:géﬁz\"?m@@.b%v@‘

——2022FF =———2021%F 20236 20244 20256 20265

FA AN Wind, FEE)iER

FA AN Wind, FEE)iER

B& 8 EEHERIBRAY Bi 9 RALEREEREER 2004 LB
. 28387 5 R AR B E A E

1,000,000

800,000 -

600,000

400,000 -

200,000

0+
[

— MERSHERAE REE R
— LEREE A it ELE

FHA IR Wind, ZE6)7ER

FHF R Wind, ZE6)7ER

(X) &7 2EZI AT

1. A& KREXERNEEH. 8 A% 38, KRKEEH 382%, 5E45F K 1.6/
B, REFEA0INE, EhBFEEFIRUESE, RESA22TH LA, FIE
A 21.6%, AT —F-1.9 M E, REFR UK 7.7 A5 BEANE BN F TR B4 TR,
BES8A2T ALAFIEA 36.7%, HEATHEHOIANAGHE, BEFRMTF 794
RS

2. AT F T & IR AL, F4RNAS. PVC. BALH FT T, Tarsim. 24005, PTA
FRwwEH, BLsPrHFF. Rk E, RELZ I, ZHEATEF I RIKTEF.

3. R ABR¥E: 8 A 26 H L, BEBEHEAIANTERT “Fhy +ALRE” ZF 1

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 7
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M AEA R, NBEAWG “+REE” AR %k, Ikt Fri T XHIL. T3
ALK 3] 8] KREVRAARGR . KRAF EEAT L T GIE I, FAEE L L EHECR, &
B o A T AR B A TRE, PR A E.

@i{ 10 ARFIERALLESL

NI

RN 36.7 -0.7
THRERMN. 51.9 0.1
Fba 65.3 0.4 |
£1mba 63.7 09 |
anrszsllEEn 193
PVC 68.2 25 %
=314 68.2

PTA 60.3 26 | | 10508
Bmse 25 | 00 00 |

FAFEM: Wind, ZEe/7ER

() {4 KREBOERHALERRIEFDE
M#: SAL¥A, AHEZ LB ORI ZE 267%, 7 A LFAH 25.8%.

TEHEDE: OBUEEAALEWARILKEDE. RES A 22304, KEKTE
F AL FIRL+13.0%, £ B AH-1.0%; w9 R I FAF 1.4%, LB A 3.6%. QKH=
T RBD BB RE LR AGRKE. 8 AT 29 R, KE -+ K& HEAAMKEL
FlH-4.7%, BE LA A-52%, 7 AA 9.0%. OARAKER T HHEEAMR ERE
#. 8 AT 28 R, &R EH O 35155 kLR 1-19.0%, AR E LB 4-18.2%, 7 A #-8.4%.

TEEOEY: BHERERTE, SHMEEMER. 8 A28 8 L5F, ko gR
LA IEMFEHIR+2.9%, LB A+1.6%., HMmERA, BONMmEs @, KB, Lk
O B RO AR T IE M IR G-4.4%, LR A-35%, LEMEK S @, AEEH. EEM
KIBNIRL 55 A 2.6%. 3.6%, L5 5] A4+0.8%. +1.4%.

PEZHABRHAE: TEAELARERAMKERLKESA. 8 A, TEHLAELE
B R A TR A 13.3%, 7 A 4-3.3%.

BAEMD: SABEUELREE. 8 AFT 28 X, AU I EERE OIS AAE L%
Z19%, BRELEAA29%, 7 A A 4.8%.

stP AR RE—FEE.8 A, F B LAY K9 B E LKA -FHF -70.8%,
7 A #-56.1%.

£E# O KARAFEHEF. KB TREOZT,8 AF24 X, £ E# 0 2%F 1k 0.4%,
BELRE A 33%, 7H4AAH 0.9%,

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 8
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A&k 11 8AL¥A, MHId TRt oRAZE 26.7%

50,00 A

%
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30,00 A

20,00 A
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-10.00 4
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2026-05

20150
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2
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20
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-20.00 4

-30.00 -

— i R ol o A R R —_— T EH W &% A{A:El

FAEEM: Wind, ZEé)iER

Bik 12 BRZ8A 280 4A, KEABvERXHALE BAR 13 8A2HLA, Lk o RREHEEENS
QAR KEEZE 1.4% IR +2.9%

T IH WEp s A i (JGTEW) 6 2l 5 E ot T Y W RS0 P T S R
790 400000 4
740
690 3,50000 4
640 3,000.00
590
2,50000 4
540
490 ] 2,00000 -
440
1,500.00
390
340 1.000.00 —_——— — — — —
O E E R EE R K E EEEEEE EEEEEE EE EE EEEEEE FEEEEE mEEEpEsEEEES
R R E e R e R R E R E R ERGERE
————— Lo B o B o Yo B L B A T . B S T S - - S S V') 2024 2025 2026
2022 2023 2024 2025 —t—2026
AN Wind, FE6)7ER HAE M Wind, FE4)7ER

A& 14 8AM229KR, KBt KB BAAMAE BXR 15 8 A28 K, KEB 7 h3kief RHF k-
wb, ) L B+ £-4.7% 19%, FKARFFHE

TGER: EWRARECERE (7D MA7 WA S B (O, MA7
14800 -
4000 20199 m—D20204F  m—D0214
20224 20235 20244 12800 4
20255 emm—2026%F | A
ASVINA
\ 10,800 - \
| ) V v
3000 8,500 e
6,800 -
2500
43800 -
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2,800 -

50 44—+ T 800 ‘———————————7——— T T T T —
socacgassasnIegegohergdsasna USR8 E T FRERLRRG2388 828G
ZZsogsdizdisdgesssggsgeansaan sszg8g8333zseeLesssggadgeen=gaaq

20209 202145 20229 20235 ———2024% 20255 ———2026%
FAFF IR CEIC, FEe)iER FAFF I CEIC, ZEe)iER
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5 R 2FIE

A& 16 8A, TEHRAEXEGANLRALIKTHF
= £ 13.3%

A& 17 8AWM 28R, AHIZHTHISEMAAMEK
Flrlb k@i % 1.9%

u Mot R RS R R AR (15D ma)

W’w

85

75
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35

45

35
25
15 +

11 21 31 41 5N 61 N 81 91 10/1 1171 121

202354 ——2024%F 20255 ——2026%

° 7 S R R G A S A A B
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4200 4
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v 21 31 41 51 61 1 81 9N 101 1un 121

20229 2023 2024 2025% 20265

#AFF R Bloomberg, JE¢7iEK

Ak 18 8 A, YEHAAFTAWEERKELMAMALKR L
X +& 4 £-70.8%

HAH AR Bloomberg, HeyiER i FHZZEKEIFTE,
BRBE, FHERE. . F£E. i

B& 19 8AM 24X, KERSEOZLRH#ILHR
WA RS % £ 0.4%

RHEVEEt FRINET R e 2 e )]

20195 20205
20215 20225
50 A 20235 20245

—D0265

2025%

Ll A A T B =T o B = R T e B - B L= -~ B o B T = W T ]
R e s - TR I B B B B B = B B
.-.—.—-rnmmmggww\a\ohh—h—mwmc\oo——mmr\l
o o o o o o o o 0O 0O C 0O O 0O 0O 0O 0 O = o= o e e

=S
550

XE#HOSHE (RPOF) : IX7XRRiT
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150 -+ T T T T T T T T T T T
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20229 2023 20245 20255 2026%

FAEA R Bloombery, HEEJiER JE: ¥ A 9EEIETEE . X

E7). I, SIS,

#HA R Bloomberg, 44¢)7E4

(N\) Bt &, Tk, BRREK, FRMEI

ARE, BAH
RI/CRB 7 4445 451,

R gk ik EAK, hiesoii ik 1%, B

R i35,

AR, £RENGZRKENSLF, BT, 20T, AHese ek, L0k TF
83.4 £5UIME, Tk 4.2%, AT 89.3 £U/AE, T# 5.4%. COMEX %41k T 4453.8
E41%3), T 3.4%; LME =4 A4R#IKTF 14365 £k, L3k 0.9%.

AR, BAL#RMFG @, BRMEsS LK, 2REMZANBRR, HLokss:
LA, L= 3 ) ABE(QB500) & 2 BT ik T 881 ik, Lk 2.4%; wEALD
E BB ERIIT 2670 /e, £ 3K 1.9%. LR LIBIL UL T 3210 /ed, £ 3K 2.2%;

SRET B 45 40:62%Fe:CFR F B b 7 i F 97.8 £5T/v4, ik 2.4%; 4 B KRMA&F54c
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5 R 2FIE

T2k 0.1%, BLaIBiesi ik 2.2%. + BH#HF LS5 % 1.3%.

AR, PHREHETE, LRAFNERRERFTF, ERENSERT T, #HEHNES
A, B BRAT 5 R A4 45 0 2% 0.2%, DRAM:DDR5(16Gb(2Gx8)) L it -F #4 T % 0.3%.
8 A 24 B & B AR 45 44FF, 8 A 17 B % B NAND Flash(64Gb 8Gx8 MLC)IL
5% -F- 340 Lk 2.3%.

KA, REBMIS., FE. KEMESH TR 1.9%. 3.1%, BE&. ¥ AMNELSF L
# 2.2%. 0.4%.

KB, BHLEHEK, KT eyETITIEE KR 12.1%, CCFI 454k L7k 0.7%.

8A 17 B L8, —FAHMHN, —&K T 02%, 28 T2 05%. 25k, —&KZit
Tk 5.3%, 2 Z Tk 4.1%.

AR 20 JHWHMALBL

By AEKM BEtiklk Fetix AEES ENEER

=50 EP(REEE) B3 | 2026/8/28 29619 = 1.0% 7.2% 186% | —~_ / -
GaiEl E5MCRB) E41 | 2026/8/28 4064 = 0.0% 5.5% 0% | N -
e B | 2026/8/28 | 834 | AR | -42% | -1.5% 452% |\ _— -
SEREHY 7 B3 | 2026/8/28 | 893 | ETAE | -54% | -09% 68% | N\ _— -
M COMEXE: B 2026/8/28 44538 @ ET/EmE | 34% 10.0% 0% | . -
LMESH B3 | 2026/8/28 | 143650 @ =T | 0.9% 41% 152% |/ -
B0 B | 2026/8/28 | 881.0 ST/ 2.4% 6.8% 209% | _— -
EPE BOEes B3 | 2026/8/28 | 26700 | T/ 1.9% 27.8% 53.4% _— -
e B3 | 2026/8/28 | 17440 | oG 7.9% 4.4% a70% |/ -
ERE B3 | 2026/8/28 | 32100 | T/ 2.2% 4.6% 33% | 7 -
E%‘jﬁg ] B | 2026/8/27 | 978 | =M | 24% 26% 0% | _/ -
s AR B# | 2026/8/28 918 01% | -03% 106% T -
T B | 2026/8/28 | 696.8 ST/ 2.2% -2.6% 304% |~ -
S -e HARBIH IR B | 2026/8/24 141 = 0.0% 0.0% -0.2%
Sl BEREERALEEN B3 | 2026/8/28 | 1560000 MG | 0.2% | 11.0% 293% | N -
it JUSH-DRAM:DDRS(16Gb(2GxB) = E#i | 2026/8/28 539 = Eu/EH | -03% 5.8% 85.1% | -
BT Jspi:NAND Flash(64Gb BGx8 MLC B | 2026/8/17 | 366 = /B | 23% 112% | 419.8% N
it RE IR B3 | 2026/8/28 2623 = 1.3% -1.9% 209% | o
£ B | 2026/8/28 46 TFR | -19% 41% -188% |\ -
R B3 | 2026/8/28 66 TR | 31% | -27% 169% | S -
@P‘]D ¥Ees B | 2026/8/28 | 163 TR 0.4% 2.7% 76% | / _ -
mﬂ B B8 | 2026/8/28 109 | TR | 2.2% 10.0% 2% | -
e B8 | 2026/8/28 68.8 TR 0.1% 2.4% 4.4% -
¥ B | 2026/8/28 656 | TR | 0.0% 1.0% 44% | -\ /\ -
= BDI B4 | 2026/8/28 31860 = 121% | 166% 697% | -
CCFl B 2026/8/21 18340 = 0.7% 1.2% 59.9% - S
ERN- — B | 2026/8117 | 1722 02% | -04% -5.3% - S~
e 2 B | 2026/8/17 | 140.9 05% | -0.3% 41% - -~

FHEIE: Wind, )ik

PE WA F AL RNE AL T E L SRS GEMEFT (2009) 1210 5 11
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HUA CHUANG SECURITIES HF R 2T K

() A2k ERTEELTHE, RESEHENSLR KT, LEHRIMAIHE, £
B e = ARV R K,

I FHEATH R EA: 8 A 31 B % BRI K ATH T 1k 889 1, L —fkik 334
1C, 1% 5551C. #.Z 8 A 28 H, . TIF 28 HHIE T 2026 4 9 A#3+ 0
R Z AT %] (B 424K 4T) 3935 12 (2025 SFF1H, TIFEM R EFEAT 3540 12) , K
ET 26Q3 38 E R LATH R L 11249 12 (2025 SRR HA, CAREH R ERL4T 13884
12) 5 8 A#73G & MM R+ K AT 47851¢, KR HH 48651C. B E 8 Ak, 2F#HK+
Tk Cde Bt £ AT 2.89 T1L, TARAFHE 74.8% (XFF 414 3.26 710, TARAFHE
JE711%) .

#okab o CA T, FRFFERDAR) KATHRIEHN: 20H 8 A 31 B 4 4%
o7 it X 5281¢, b AFsRARRTAraaR T (A TG ) 941C, 4 oRdrg £ Mg AAT
(A FAef. FHR) 43412, 8 A4FsRFaeffn4ax % 101310, *FF#4 548 12; 8 f
FIRHTIE F AR RAT 207210, H4FF 04 2129 12.

B B E AT EN: oA 8 A 31 B 4 A EFASaRE 2020 12, HE+ —4E 1% 1050
12, # 3| E1% 97012, 8 A —fx B4 ek 2407 12, =R 414 6139 12; 8 A 47 Bk
FERF 210012, KF R4 2350 12,

B FAr A E4: 0N 8 A 31 A 4 BB AIR4EaRT-4270 12, 8 A B A1k 4 a7 1002
1z, =R 414 3924 1.,

BRI @, 8 A 260, MEIELKERFATVBAFEEHTIR, 230RH, —£
Fm R h ik A, EREREGE. GETRAH . SEAARITALE L TESH K,
EBAERETRERIESF A RRAM ARE., 2 2R ERGHE, FLRAMEAR
BHFE, RERMAGHTE, MEHF B EESEE, RAAVBERRE., =8 WK
B HTEIEAT, EAFFOEMARERER, BICH BRI NIENE, T EER AR
BIRA ., WREME R ZATHE, RESEHEASI KT, LEHBHMFEIHE, £
FRE “ZR RK. ARIMREZRER, E—FEHEAED. a2 RGEE
K%, TIVEAZEEAGIRELE. SREAHE. AFELDN.

RPEFAF T FFALF b LA ARG W BB FA k308, RIAZ A %5 F RBUS
R pUAEAY, A RCKARM 8L R AT AR, AR S QI eT AR, A EI
“TEA RIFTRRALERRIE.

A& 21 —REGRES&T
5000 *‘ﬁi@ﬁ@'%'ﬁ (’fZa?’D)

4000
3000
2000
1000

0

chok ke goxMedzasnliobosss ik dsoadss993558535808
oo EEZEEEEEAR S C M R E R B E R EE N EEBEESEEEEEEEEES

-2000

-3000
2026 W2025

FAE I Wind, HEe)iEX

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 12
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HUA CHUANG SECURITIES

9 ERNES

BAR 22 A EA4RESRT

R B A gak i (L)

H2026 W2025

5000 4

4000 A
3000 +
2000 +
1000

HAFEM: Wind, ZEe/7ER

BA& 23 SRAERRTAR BRI X

WA T (L)

«<Mm
Tem
osm

2026 W2025

5000 A

4000 -
3000 -
2000 A

-2000 A
-3000 -

FAFEM: Wind, ZE6/7ER

33 & AR BARATH X

B& 24

#HE LA (L)

5000
4500

3500
3000
2500
000
1500
1000
500
[

i

M
Tsm
0sm
OFM
8FA
LA
OF M
StM
A
€M
(473N
Trs
oFM
6EM
8EM
LEM
9EM
SEM

£EM

026 W2025

4

FHF IR Wind, ZE6)7ER

W& 25 9 A&WHEERFLATHR (£ 84K47)

e

1400 4

1200 4
1000 4
800 1

600 -
400 4
200 1

0 4

Bl
BL
e
HH
it
Yh
Mz
M
[1(hd
Y=
Bl

5
.
Bl
g
B [}

H
=

L
BT
E
B
o

TH
T
8T
L
W
Y
LT
HEM
b
AF fnk
Y
war

W2026-09E mW2025-09

FHE N Wind, ZEG)ER

13
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HUA CHUANG SECURITIES HF R 2T K

A& 26 Q3 &#i-ERMFLATHR (2% K4T)

2500 -

fe.ot
2000 H
1500 1
1000 1
500
0 E
6 # 2T WOCHKFELEKSEEE=S S EEZE %
SREIRR K ERHITESEEL XL yr 8 R MEXRTmir &%
=
m2026Q3E m2025Q3
FAF M Wind, FEa)iER
B 27 25 ERFLLRITTREFRE A& 28 253 LA L4 Rt KAT 2.89 FiL, %
65.6%, XxFFEHTREFHE 71.1% FFIHAH 3.26 HAL
100% - : < I 45 -
e | RERIHE SR ATGER i
80% - o~/ 3.5
70% 4 656% 30 A
60% - A 2.5 -
50% - 4 2.0 A
e 15 -
30% -
1.0 4
20% -
0.5 -
10% - ~ 5 ~
0% __._,”"‘; = "":.(}W : . . : . X . ' . 0.0 1+ —— T T T . v T T - .
1A 2A 3R 4H 5H 6H 7H 8H 9H 10A 11A 12H
1A %a;ﬁ 47 %&gﬁ 7Eﬁ%%fﬁ wﬁ1§g;ﬂ% 5014 5030 e e
2023 e 2024 —_—2025 — (026 2023 ——2024 —2025 e— 026
FAEA R Wind, FEE)7E4 FA I Wind, FE6/iEAK
BR 29 BEethRESmRE
5000 4 ﬂi’.%‘fﬁ'%ﬁiﬁ ({Z')TL)

4000 4
3000 -
2000 -
1000 1
0 -
-1000 +
-2000 -
-3000 -

W2026 W2025

FHE N Wind, ZE6)ER

(+) 4 ARITEHHKE

#% 8 A 28 H, DR0O01 J&F 1.3378%, DRO07 #&F 1.3859%, RO07 4xF 1.4077%, %z 8
A 21 B 3Rk 5] % 46-10.07bps. -4.55bps. -3.43bps. A B 445K 4 12265 12, T JA %)
P4 14215 12.

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 14
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HUA CHUANG SECURITIES

5 R 2FIE

BAZ8H 28 B, 1.5 54, 10 SFHE frax A E 5 74k 1.2132%. 1.4119%. 1.6949%,
3 8 A 21 B 3R T 4b+1.04bps. +1.98bps. +1.1bps.

A& 30 LASKAMTHREIHK

2026/8/24 2026/8/25 2026/8/26 2026/8/27 2026/8/28

i [l g 1 3400 1 3860 [ 2395 16060 - -2450 | 13265
MLF - 1000 - 1000
DY wugmlz]
16 P 4 5€ 47
TR 3400 2860 U 2305 6060 | 2450 | 12265
_
fﬁlﬁwﬁ; -6730 -3860 2395 -1030 14215
MLF
b X3
[ PR &€ A7
R 6730 | 3860 | 2305 | _1030 200 | 14215

FAEE M Wind, ZE)iEX

Bi 31 FeAF) =% AR 32 BEfpk#A R g AT
% %
3.00 290 4
2.80
2.60 240 A
240
2.20 190
2.00
180 - 140
1.60 -
140 - 0.90 — T :

’\Q\D((\Q\bk(\Q\‘)&’\Q\D"\
Q\QQQ\QQ QN /T N N YD
FF TR EEFE GG Ao

1.20 :L
1.00
o
<
&

23071
2309

o)

S 23-11
2401 1
2403
2405

& 2407 1

2

~ 2409+

25014
25034
25054
25074
2509
25-114
26014
2603 4
26-05
26-07 4

24-11 A

PREREIMIE R 1 F PiRERBIRM TR S F
PiREREIAME E: 105

DROO

—

DR007

FHA IR Wind, ZE6)7ER

AAFIR: Wind, He/iER

W AT A EANEAIR T ER ST JEMFST (2009) 1210 5 15
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HUA CHUANG SECURITIES HF R 2T K

2 20 B A2

BREFFR. BREASVIR: Ky

MR KIANERNIPRNEH. KRERFRE. ARTILERE TGS 5B, IIELQERBR P& P
. BEMZFHREE. GREASHIT, CERAEARTARERAEZRL. BREAMT. KE0REHETK
RAARF SR awA, BAERMETBARKRFERE FARAARLN, TERARKFMARLATRBARTT, RITK
TRFZFARITFLHRRR, FEEHE+A®RIE (CF40) FHHELSR, FEERRAZEHE LA TEETA. 1
HBEEHNES S S RFTATH LR, 2019 £ 2021 4F, #4 S FRITME REDT. KBRFMESHIT. FTRE
BB RAE TR . EIERRAE Z B F A B4 REMEASATIF. 21 L2 5HIT . Wind 288047 ) B 38I% AR
FEAMEF R, 2022 FRAKREFH: HMERESATIFE Z 4. KaHRESITIFH =4 . LIERRESHTITE =,
FIERRAESITE = RS BBERESTITE =,

K. FRSATIF: 4RI

R e BB B RBATILILE, FERARAKFREFHRRKEZFEMEAR L, RITFREFEHEHF
FR L5, CPA, 2019 i NAEAEAMT T, GIERTF PAZIEABRASTE B, B ELTH, T2AFTTHE
HRARERFEE, BAHNFEANLE A, R, §—MZF4E K00, 27T 5 RFHEFEHIF.
VARSI, EEAFRFRTATH S AL, @45 2020-2022 531 M g ARSI .

SlAK. TESATIF: XER

HRore: AwAlE, RAWSH, BERTREFE, EERRALFEHRRFABEMORME, 2021 IO HESHA
B, BAWERZNAR G, SARTFERIES, KITiEk, HE S AERANLRTHHRT, LAXEITE, TER
T W 355 F RIF R RAR L E . VA RAR R FAFR AR B 235, ARTIHTANREE. 2022 FH Mg ZiEn
MU ) FAAZ S AR T

RBLMIF: HE

R MBER. EAALMHXFEmFEMLE, CFA, 2019 HFAnKAHERARLAT. BA S5l aNE KR H
S RBIARZY, GENEXRERTEIRZAREAS, DEEEVEEENI)HTHATA, KPEFEME, 4}
FM 2. RREILAEF S RT3 542468 . 2020-2022 4537 WS S AE AT I B TAAZ S R 7

RBIMIT: BT

BEFE: B RNERER . FEARKFERA 5L, 2019 AL EAF AT, §AERT % LIE A2 57
LRk, T 20T REe BT, EAWFEINZIES KE B LR LZE. 2020-2022 553 W 's 2 iE 047 )7 B A%
N R

AT AEARE

MR 6 Al Rfeigs2iik, TERARKFARME, 2020 FALLEFFRIT, BA 3 SRR EZE,
2020-2022 37 W & s AE£ 5T )T B PAAZ S AR .

aHIF: FEF
e REF . wRRFEMME, 2021 Fh NRAESFFTAT .
apIE: AE

R TrE: ESP R, ¥ EAARKFEEMM L, 2022 FANRAESF AT

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

5 R 2L

DA R

T € BEAMT.  BIF KFERkaE. 2022 F A0 NAEANERH R
AR ik

Mg BRAAE. @FREEFEME, 2023 Fha N ALANEERFFRT.

SEUE AW H AR AHE SR B A S GEIFT (2000) 1210 % 17
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HUA CHUANG SECURITIES

5 R 2FIE

LR IEA MM A E F AT
oK 4

kEF 6]3%&2 T AAMAE L] 010-63214682

zhangyujie@hcyjs.com

k4= L RAH A E &) S zhangting3@hcyjs.com
x| £ N FAHAEE B 010-63214682 liuyi@hcyjs.com
(¥ X33 FRAHE 238 010-63214682 houchunyu@hcyjs.com
JRARTE FRAEE 258 010-63214682 gulinglan@hcyjs.com
X £ TRANE R 010-66500821 liuying5@hcyjs.com
&) 2 F A& 2238 yanxingyu@hcyjs.com
LT A B 1 & —¥ sE 2 cheyizhe@hcyjs.com
K P b A& 238 zhangyuchi@hcyjs.com
Be Aok S PAEE 2T luozhenlin@hcyjs.com
U2 AHE 23 liuyadong@hcyjs.com
6 i A E B 32 baijiagi@hcyjs.com
*EM AE 2R wuyuying@hcyjs.com
ZAET ALt 4l gongjianing@hcyjs.com
Fl e ToiRANE 228 zhouyiyuan@hcyjs.com
BT g &5, RN E G 0755-82828570 zhangjuan@hcyjs.com
kEE TR E 2 0755-82756804 zhangjiahuil@hcyjs.com
AW TRANE 232 0755-82871425 wangchunli@hcyjs.com
E AR S PAEE 2 wangyue5@hcyjs.com
YA E BT I A 4HE R 0755-83715428 wangliyan@hcyjs.com
B HfEid A AE 23R wenyadi@hcyjs.com
BT Ak A 238 hudinglin@hcyjs.com
A Ay HE %R fuyagi@hcyjs.com
ERoE 45 E Bh 32 wangyijial@hcyjs.com
R BRI, EEAIMEE KN 021-20572536 xucaixia@hcyjs.com
AR 4 A LIEAMAEE S B gijichun@hcyjs.com
S IRIEHA 4 & B 021-20572257-2552 huangchang@hcyjs.com
FAR TR E R 021-20572506 wujunl@hcyjs.com
KAEIR FiRAGE 238 021-20572585 zhangjiani@hcyjs.com
ElS ] BRAE e guojingyi@hcyjs.com
oy BB E 252 021-20572509 jiangyu@hcyjs.com
*3Efa FORANE 23R wufeiyang@hcyjs.com
A A 3 %kﬁﬁ@ B PAEE 2 021-20572573 zhuzhangyu@hcyjs.com
R A2 B 328 xuxinyun@hcyjs.com
A BRAE e likaiyue@hcyjs.com
K%EH e 15301633144 zhangyushu@hcyjs.com
RIS A& 239 liuwen@hcyjs.com
AT AR AEZE jinkeyi@hcyjs.com
RE+H ARz wujunshu@hcyjs.com
%% A Bh 2 jiangxi@hcyjs.com
Z 2k TIRANE R luolandanbo@hcyjs.com
HH3E TiFAlE 238 xieweiying@hcyjs.com
A A 3 B JTINALAAEE B 0755-82756805 duanjiayin@hcyjs.com
ERLS SBAE 2T wangshitaol@hcyjs.com

PR AT AL A ANE R E ) L S AT

PEYIFET (2009) 1210 5
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HUA CHUANG SECURITIES HF R 2T K

+# AHE BN 3T guwu@hcyjs.com

& Aty HBAERE caoyabo@hcyjs.com

Hrat AU AR 431 6 2 32 B 32 021-20572559 panyaqi@hcyjs.com

AT R IR 021-20572559 wangziyang@hcyjs.com

ARE RS 0755-82756805 jiangsaizhuan@hcyjs.com

EX, EIpS 021-20572559 wangge@hcyjs.com

KI5 S PAEE 2T 021-25072549 songdanyu@hcyjs.com
S A ééxfé 232 zhaoyi@hcyjs.com

% & 0T HEZNE chenmengxin@hcyjs.com

LT A& 2238 wenyanyi@hcyjs.com

EAKBE AE 232 wanggiuxiao@hcyjs.com

1% LAk AAE 232 tanwenxin@hcyjs.com

Tk & 45 4E Bh32 chenleil@hcyjs.com

R T A& 2238 zhaofangyuan@hcyjs.com

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 19
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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

2477 % BA

Blx i AR B A RARE AR R0 N Bt AT I AERAE VAT 5 91

WA RIRAE P BT IRRAGIE S R EAT AL R AT IS Ao B3 M M BB T AN ASHZIE A REAT A B ik A W, 7 st
ATAT Ho e T K A 69 PR ¥T B4R AR ) 69 A S35 R 1A AT AL SR 18 4844 T A8 T 4L

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

R P 4N BT AAER, I M) RAN 8] i BARIE A K 3 609 BRI, A3 BT 845 & R R T i BAE A0 S AR 2L,
ARF EEINANE P AFHRE T EAF. MERAREF R, BP EH EARE T ETE LRE R G AESHAFRIL, A ZEHEFTER
Ft BARIBIZ TR, AT K69 o FAE A TR A RA D A2IE A TR K P m R v hREH A LR RIS T R E TN A A
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 S, W B R AN FTHATII A ALK, SEAFGRBNGA, FERELh “OERFR
FLRIF A R AT A B R 2 e 5L R A Aefd .

PEATHR AT LI REN T, HESLTRTRCH FBRGIAGR, ALZ B THTIEARSY. THARE, HKFEIHE.

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 20



