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I BB NI TROTITH . BIRIERFTIE T K E N #E2026. 9. 25,

ARIRIR: Choice, HF# K
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PSR SRR

> FEEHNBERRSS | RERE. SSRUETER2.2%. 1.4% , #Hi TEL5.0% , BRERHARRIFS 3 3K
5.0% ; FHEC 81T . DRAMLEKA.6% ; MifAc5 i REkEERMF , MRISZ 28 S EL/IMEEF0.2%,
BR: PR SRR

4 A 7 JE 7K 3k 8 H1H EKE H—FRHELE F AR KBS

WA T T/ vk, 3118.0 0.7% -0.8% 1.0% -0.1%

EL AN T/ ok, 124420.0 22% | 220% -23.8% 2.3%

ERBE2I=AMFF N % T/ ok 148500.0 0.0% -8.1% -15.0% 2.4%

RRAE BRIk ZIRM T/ vk, 32000.0 0.0% 1.6% 10.3% -5.0%

A8 % %34 ./ ok, 2730000  |[IESIGN -11.9% -27.6% o a20% |

] LME4R £ /v, 16385.0 0.9% -2.3% 0.5% -2.2%
<R A2 7 T vk, 11.7 0.0% 1.7% 11.4% -35.0%

FE AR EX )y T/, 119650.0 -1.4% -14.4% -16.5% 9.3%

T LME42 £ /v, 3277.5 -0.7% 1.1% 5.6% 9.4%

1o % BIHEI T T/ vk, 914.0 0.8% -2.9% -6.3% -15.9%

A 3 5T A T/ vk, 19600.0 5.0% 3.3% 17.0% 25.6%
KA RS BN TN 43.0 0.0% 0.0% 26.5% -21.8%

* 84k TEHEBFFRBK - 1631.1 4.3% 8.1% 3.9% 73.7%
FwEFHRBEK - 1548.8 -0.1% 5.3% 0.5% 65.0%

MT DRAMBi#:. DDR4 166 IR Hr £ 13.7 4.6% 19.5% 16.9% 11.0%
o Wafer:512Gb TLCJk & #+ £ 7 22.0 0.0% -2.2% -2.2% 83.3%
Wafer:256Gb TLCAk & 4 £ 11.0 0.0% 0.0% 0.0% 37.5%
DX | 3% % - 1100036.0 4.5% 9.6% 29.8% 131.3%

R0O07 % 1.4 0.0% 0.0% -0.1% -0.1%

— DROO7 % 1.4 -0.1% 0.0% -0.1% 0.0%

— S EHKSE % 1.2 0.0% 0.0% 0.1% -0.1%

£ &k T EHKSEE % 1.7 0.0% 0.0% -0.1% -0.2%

%M AL 3 fex 1618.9 o 208% | Bes% 448k |

BRI EARXSHLE % 9.1 0.2% -0.5% -1.7% -2.3%

D N 105% 7T & & 4= Ve 7485.7 0.5% 1.4% -1.2% -4.1%

T BN EAREENE . B IERZE2026. 9. 23,

HRIFNE: Choice, Wind, 52K
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{{E—— T

> TIERIMSHERE | EE. TIMIREDBITES.0%, 2.2% ; MEEDE  BF. @E. TIMIRE. ERERL

TIESFREKF , BRI, EH/PHE, IHRERFITIMHEETBYE.
Bl — AT E R

I B PE (TTM, #4Kk) PE (TTM, +4{z%) PB (LF) PS (TTM)
#—RE TN PE(TIM, #4k) 3594 5594 PE(TIM. P4adk) 35494 55494 PB(LF) 35494 55494 PS(TIM) 3594 5544
o F -1.7% 62.5 66.3% 79.8% 55.6 85.1% 91.0% 7.5 90.8% 94.5% 4.8 92.1% 95.3%
™T B4 -3.0% -6.8% 52.9 83.1% 89.9% 35.8 27.9% 38.8% 2.9 91.7% 95.0% 2.8 91.2% 94.7%
HHE M -0.5% -2.1% 61.3 28.4% 46.9% 15.9 0.0% 0.0% 3.8 36.4% 42.5% 2.9 20.7% 29.7%
iz -0.8% 0.3% 345 22.2% 40.2% 12.2 2.4% 2.8% 2.3 41.4% 48.7% 2.7 30.6% 45.2%
MARIZ & -2.2% -5.4% 43.0 86.4% 91.8% 34.4 62.5% 76.4% 3.4 87.6% 92.6% 3.0 88.3% 93.0%
Wik & -2.5% -2.5% 27.9 34.8% 33.8% 28.8 67.9% 44.7% 2.7 62.5% 37.9% 1.8 58.3% 37.0%
#¥ | BHEL -1.8% -1.0% 59.4 37.5% 53.2% 40.9 49.3% 31.2% 3.6 61.2% 66.8% 4.0 37.9% 45.4%
AE -0.3% -1.9% 255 41.7% 26.5% 25.3 31.0% 18.8% 2.0 12.1% 7.8% 1.0 23.0% 14.2%
FA -0.6% -1.8% 25.4 63.6% 78.2% 16.1 5.7% 3.4% 1.6 55.7% 36.1% 2.1 48.8% 46.5%
i Al 1.1% 4.8% 16.4 52.1% 71.3% 17.9 67.5% 49.5% 1.3 73.0% 83.8% 0.7 82.9% 89.8%
AT -0.6% -1.9% 25.9 60.6% 76.4% 29.2 72.7% 83.4% 2.3 74.8% 53.9% 1.8 67.0% 66.9%
Atk [42% 0 -3.6% 16.9 16.9%  30.5% 24.6 32.5%  34.6% 3.1 67.2%  67.2% 11 65.2%  73.4%
ZRAMH -1.5% -3.8% 38.6 92.4% 95.5% 2.1 2.4% 1.4% 1.7 89.9% 77.4% 1.8 90.9% 93.6%
A% R 2.1% 4.8% 18.5 74.9% 85.0% 16.2 94.7% 96.8% 1.8 91.0% 92.4% 1.9 93.5% 96.1%
M4k -1.5% -0.6% 29.8 57.0% 74.3% 15.2 78.2% 86.9% 0.9 49.8% 33.7% 0.4 61.1% 68.6%
AREL -1.5% -0.5% 21.5 88.3% 54.1% 21.3 83.3% 84.0% 1.7 5.0% 3.1% 1.8 83.4% 85.0%
KB E s -1.0% -1.0% 16.7 62.9% 77.7% 15.3 32.4% 47.1% 1.3 9.4% 5.6% 0.6 35.0% 41.7%
EXhLHm 1.4% -1.9% 32.9 59.0% 69.1% 24.2 42.3% 29.8% 2.8 43.7% 26.3% 2.7 56.6% 54.5%
TALSE -0.5% 0.0% 14.9 73.3% 71.1% 245 56.9% 67.9% 2.4 21.9% 13.5% 1.2 40.1% 54.8%
52 T 4% 0.3% -1.5% 34.3 89.5% 93.7% 16.4 10.0% 6.0% 2.0 50.2% 30.1% 1.5 49.4% 33.0%
L% R4k 0.2% -1.5% 24.5 62.0% 66.6% 20.3 95.4% 97.2% 1.7 28.3% 18.3% 1.3 38.1% 28.1%
HE | 2R S5 0.9% 2.0% 429 52.3% 31.3% 21.8 12.7% 28.9% 2.6 19.3% 11.6% 2.2 12.3% 7.3%
£ 5 R -0.7% -0.1% 20.4 25.6% 15.3% 17.9 3.9% 2.3% 3.4 1.1% 0.7% 3.7 3.2% 1.9%
AREE -1.8% -1.0% 33.0 39.1% 43.4% 13.4 0.0% 0.0% 1.6 33.5% 20.0% 0.7 25.9% 15.5%
5y 1.7% 0.2% 28.6 12.1% 7.3% 23.4 3.0% 1.8% 2.4 5.9% 3.5% 2.6 6.5% 3.9%
R & -1.6% 1.2% 80.7 97.5% 78.7% 13.4 0.4% 0.2% 2.3 20.3% 12.1% 1.0 28.4% 17.0%
AT 0.3% 2.1% 6.3 77.1% 83.5% 6.1 69.6% 69.6% 0.7 81.7% 89.0% 2.7 83.2% 89.9%
£ | ERceE -1.0% -0.1% 9.1 0.1% 0.1% 14.4 0.1% 0.4% 1.2 24.8% 17.5% 1.6 31.4% 58.7%
HE | BAEMN -1.2% -1.5% 14.7 90.9% 94.6% 9.7 0.0% 0.0% 0.7 2.8% 1.7% 0.2 57.5% 37.5%
BXE 2.3% -1.0% 17.0 27.1% 56.4% -2.6 1.5% 0.9% 0.9 70.5% 47 2% 0.7 89.9% 94.0%

12
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T, ERESFT R

> MPB-ROEZE , IHRERL. R17. BEERE. ABRaUHF T EFBEIHEIRIELS,

B *: PEG

K Z: PB-ROE

= , EPEGERNR(E.
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(BT

> TMTHRIRZENENE , BIEIReE. iHEBREFEKIRER ; BERROW , ERIFR. BURBZ LK, &

8. TIEIRELEE ;| (EDNUE Tt BFUZER. BERE BRI FREKF.
R QAT

7K 2k 18 PE (TTM) PE (TTM ¥ 42 %) PB PS (TTM)
2R f—RF T  PE(TTM, #4K) 3594 5544 PE(TIM, #4a%) 3594 5594 PB (LF) 3594 55445 PS(TTM) 35494 5544
£ B4k -1.5% -9.7% 76.3 29.8%  58.0% 67.8 87.0% | 92.1% 10.0 91.3%  94.8% 14.8 89.2% = 93.6%
T -2.2% -3.5% 70.2 86.9% | 92.2% 65.9 91.5% 94.9% 9.1 89.4% | 93.6% 7.7 91.4%  94.9%
AFELE T -1.1% -8.7% 52.1 35.7% 53.2% 37.2 79.2% 87.4% 2.9 91.6%  95.0% 1.9 92.4% 95.5%
A Ay -2.2% -4.2% 34.8 66.1%  75.4% 25.3 3.8%  4.3% 4.8 67.3%  80.4% 1.4 63.4%  69.9%
TFRFES I -0.9% [910:8% | 96.8 89.9% | 94.0% 94.4 94.1% 96.4% 6.7 91.0%  94.6% 9.5 90.3% 94.2%
™T B R A -3.5% 7.7% 60.7 76.0%  85.7% 48.8 63.6% 77.6% 9.8 90.2%  94.1% 6.7 88.4% = 93.1%
BERS 0.5% -0.1% 27.9 52.8%  54.7% -3.6 12.3% | 7.4% 1.5 12.6%  36.6% 1.5 23.6%  44.5%
it pE S -0.6% -1.8% 32.4 19.6%  29.6% 26.6 24.6% 18.8% 35 48.6% 54.5% 2.5 15.0%  28.3%
ITAR % Il -0.7% -2.8% 106.9 49.0%  69.5% -8.3 0.0%  0.0% 3.6 43.4% 65.3% 2.2 25.4%  45.3%
BHF R -0.3% -1.6% 83.7 20.8%  33.0% -10.3 45%  2.7% 4.3 27.2% 25.7% 4.4 26.1%  29.6%
2, -2.4% 0.2% 21.4 0.0%  5.8% 12.9 15.5%  18.0% 3.0 49.9%  59.8% 3.6 13.5%  17.2%
S -0.2% 0.2% 61.0 91.5%  94.6% -18.8 12.3% | 7.4% 3.9 53.9% 71.1% 1.5 21.1% 22.3%
¥4 5 -8.8% -6.6% 21.6 48%  2.9% 24.5 20.7% 25.4% 4.1 66.3%  79.9% 1.2 24.6%  46.9%
Iy -2.9% -5.8% 37.3 57.7%  66.2% 31.6 55.1% 61.1% 4.9 75.7%  80.9% 2.9 75.7%  84.2%
Iv45E -4.1% -2.2% 12.8 0.6%  2.4% 15.9 1.9%  1.1% 2.7 67.2%  80.3% 0.8 67.4%  80.5%
k4B -3.8% -3.7% 15.5 19.3%  30.9% 17.3 435% 43.5% 1.8 47.6% 28.5% 1.8 31.7% 21.2%
Ny L -0.4% -0.5% 24.6 69.0%  80.3% 23.4 87.6% | 92.5% 1.8 77.8%  62.5% 1.5 75.9%  67.2%
g H & -0.6% -1.9% 25.0 48.3%  65.0% 31.9 78.5% 82.7% 2.3 57.7%  34.5% 1.9 51.7%  46.7%
R TS 1.3% 5.1% 16.1 6.6% @ 37.4% 18.9 56.4% 51.7% 1.2 78.8% 87.3% 0.5 84.7% | 90.4%
Py WRFE 2.3% 5.0% 17.4 76.6%  86.0% 18.1 81.1% 88.6% 1.8 90.6%  92.6% 2.0 93.9%  96.4%
£ -0.4% 2.7% 554.2 71.8%  83.1% -10.9 20.1% 12.1% 1.3 65.7%  42.3% 1.1 73.0%  72.4%
ik 0.3% 1.2% 22.3 69.1% 81.5% -8.9 1.2%  0.7% 0.6 10.1% | 6.0% 0.8 69.4%  59.7%
PE T O -3.4% 7.7% 58.9 91.3% 94.8% 36.7 78.5% 87.0% 5.0 92.1%  95.3% 5.0 91.9% 95.1%
W -1.5% -0.6% 21.4 90.1% 55.2% 22.6 83.7% 83.1% 1.7 4.6%  3.0% 1.9 84.1%  88.0%
Wik 0.0% 0.4% 15.8 38.8% 41.5% 13.6 9.7%  5.8% 1.3 10.9% = 6.5% 0.2 35.7%  28.8%
BN -0.5% 0.5% 16.5 42.3%  49.8% 14.6 38.9% 63.1% 1.0 12%  1.8% 25 3.4% @ 21.0%
REMY -1.5% -0.5% 34.9 11.4% | 6.8% 17.4 18.1% 50.5% 2.3 58%  5.7% 0.8 0.0%  0.0%
fiz#k o -1.9% -3.3% 13.8 84.2% = 90.5% 16.6 74.6% 59.6% 1.3 93.1% 76.7% 2.1 88.0% = 92.8%

14
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(BT

> HIERIREZEINENE , BatiRE. SCAIRFEKREER ; BERRPED SR, REZTEYE. ETRS

FIERD , FREERIERES | (HEDNE | BIRE(DAENSNM , 5. Rig. ARaBIE.
BR: T MERR

378 PE (TTM) PE (TTM+ {3 %) PB PS (TTM)

A f—FENL PE(TTM, #4k) 3594 5544 PE(TTM, ¥4adk) 3§94 55942 PB (LF) 35494 55494 PS(TTM) 35494 55404

HAR R A 2.7% -6.6% 45.7 76.7% 71.6% -5.2 6.4%  3.9% 2.5 49.4%  29.5% 1.6 65.0%  40.3%

)RR TS -0.9% -3.7% 37.2 45.6% 67.4% 28.0 54.5%  39.6% 1.8 63.6% 39.9% 1.3 26.2% 15.7%

LA -2.9% -0.8% 21.0 20.8% 12.4% 24.2 64.2%  40.3% 2.9 53.0% 31.7% 1.9 35.9% 21.9%

AR TS -2.6% -2.6% 29.5 67.9% 78.6% 36.3 85.7% | 90.1% 2.8 66.9% 67.2% 1.7 67.0% 63.5%

s REEL -1.7% 1.9% 70.6 65.0% 76.0% 55.1 74.0%  59.2% 3.3 39.9% 23.9% 3.2 21.5% 13.0%
FREEE -2.1% -1.9% 24.0 1.2%  0.7% 28.0 9.7%  5.8% 2.9 95.3% 97.2% 2.5 69.7%  70.8%

TAEHUA -2.1% 4.1% 17.6 0.0% 18.5% 17.2 5.8%  9.4% 1.9 26.6% 26.2% 1.5 20.7% 37.0%
AR E -3.6% | -81% | 71.7 84.4% | 90.7% 58.1 85.7% | 91.3% 6.2 91.4% 91.6% 6.4 91.6%  95.0%
AERRMH -0.8% -3.1% 25.5 59.1% 41.0% 26.7 32.4%  20.3% 2.4 45.8%  46.9% 1.5 43.6%  40.2%

xR% -0.6% -0.4% 27.0 67.4% 48.6% 16.6 45.4%  50.5% 1.5 0.4% 0.2% 0.6 0.6%  0.3%

R St T -0.2% 3.6% 43.5 96.3% 90.7% 22.9 40.2% 52.1% 1.8 19.9% 11.9% 0.8 55.4%  33.3%

78 A -2.2% 0.1% 262.9 97.4% 78.6% -13.8 8.4%  12.1% 2.7 38.3% 23.0% 1.3 93.5%  64.4%

GiE Il -1.4% -0.3% 19.4 40.6% 24.3% 19.0 51.2%  30.9% 3.9 1.8%  1.1% 6.6 39%  2.3%

A S 0.6% 0.4% 19.8 60.2%  36.2% 22.3 42.2%  25.4% 3.2 19.4% 11.6% 1.9 39.2%  29.0%

AR LB 0.5% 0.8% 27.1 37.2% 22.3% 23.5 12.3% | 7.4% 3.9 1.2%  0.7% 4.5 1.4%  0.8%

% 4] 25 1.0% -1.8% 37.9 485% 65.7% 23.8 74.6%  49.4% 3.4 54.6% 68.4% 4.4 58.2%  75.0%

H % EX7 2P 4.1% 0.1% 39.5 56.5% 73.9% 19.1 38%  2.3% 2.6 39.2% 23.4% 6.6 54.6%  59.9%
E 575 B 1.5% -0.2% 34.1 53.4% 72.1% 29.5 56.4%  58.0% 2.6 4.4%  2.6% 5.0 8.8%  18.9%

BSR4 1.9% -5.3% 34.9 76.9%  66.0% 55.5 100.0% 92.5% 4.3 97.1% 61.3% 6.2 98.2%  73.6%

BERE -1.7% 0.0% 11.5 67.1% 58.7% 11.8 56.4%  34.1% 2.2 27.4% 18.8% 1.0 40.4%  55.0%
REEHA4 2.7% 0.3% 39.9 75.1% 71.5% 36.4 64.9% 77.2% 3.6 63.6% 43.2% 2.6 70.2%  74.0%

RIS 1.2% 1.4% 24.7 25%  1.5% 23.7 11.0% | 6.6% 2.4 37%  2.2% 2.4 3.0%  1.8%

EHERALH -1.8% -6.9% 33.6 48.3% 33.1% 25.0 62.9%  66.6% 2.5 40.7% 55.0% 0.9 72.0%  80.2%

EH -1.0% -0.8% 12.3 0.1% 0.1% 14.8 0.0%  0.0% 1.2 18.5% 11.8% 4.8 0.1%  9.5%

Bl -0.7% 1.6% 5.6 0.0%  0.0% 5.3 0.0%  0.0% 1.2 25.4%  23.6% 0.9 33.4% 60.1%

S akk | BA KA 1.0% 2.2% 7.8 92.7% 95.6% 7.9 97.4%  98.4% 0.8 90.9% 94.6% 3.1 90.9%  94.6%
Ry #4247 11 -0.3% 1.6% 5.7 55.0% 59.1% 5.4 55.8%  72.9% 0.5 42.6% 29.2% 1.9 59.2%  72.2%

B TR 1.7% -1.4% 16.1 26.0% 55.7% 2.9 32%  1.9% 0.8 67.9% 44.1% 0.7 87.4% | 92.3%

15
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30 r BRI FFENE (L) o R FFENF ERZEL (%, &) 1 3.0

20 | {1 20

10 | 1 1.0
o.... .'. .oo.

0 | | | | | I.I | | | | | | | | I.I.I‘I.I I.I | | 3 | | | OO
10 L 1 1.0
e it AERX AR EREASNGE AT ERS FEERAE RN A
4%;%#ffxi7”i%iﬁ%&%fﬁl)ﬂf’iﬁaéké\é\f%ffbﬁéﬂé&ﬂ.ﬁiidziy%él%%}ﬂﬁi’

1 I M A B ik x 4 @ 7= Jil:8 MR IR & ¥ & & B 4 F f
% & M Hr i % % # & 45 e 2 L B L & ¥ T

FPE?@*Q ilﬁ VE: I TP A 2 2026. 9. 24

CHINA SECURITIES

i1

BRIAYF: Choice, FHEFER
17



LS T

> =1 ; ey —_ VA A \ls N \Y ¥4 A \ — N
> SZERM , MMASREERRTIWAFESE, 1BF, FE. TIEEfNEEIRE.
EHE: T HREESRT
2500 SRR ERE AT (L) o LARLAB AL (%, %) 1 80
o
2000 | o
° o 4 6.0
(]
1500 | ° * °
[ ] o
[ ] [ [ ) _
¢ o« . . 4.0
[ ] [ ) [ ]
1000 re . . . * . .
° ° ° °
® o [ [ ] d
. ° 120
500 F o o . o o o .
® ° ° ° o ®
° [ )

O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 I.I 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 OO
FERITE e AR g T8 [%‘ﬁi‘ﬁlbﬁﬁm‘;"ti%?fi WEAEERIE B @ R s s AT KR alb BE KK
%#@ﬂﬁ%ﬁi@###ﬁﬁ%%ﬁ%ﬁ%%éﬁéé#%im%ﬁ@%%%ﬁéﬁ%ﬁ&Lm*ﬁﬂﬁﬁ%é&ﬁﬁﬁ%ﬁ
hEHBSRH RRHFHEL A ARE B A RBEMRE LR EARF KABRX LA ANl HFRHHRHEL

Ba g FeEHhAs & FTHEK 7 #svesH FHEWHRE S&A%H SRS wiHe € 3
%? % R % &8 T = B i3 -4 I " #
H 7 H H

=

FPE?@*Q ilﬁ VE: I TP A 2 2026. 9. 24

CHINA SECURITIES

BRI Choice, R

18



— /17

B35 —

L

> ZFE ( 2026/9/21-2026/9/24 )

HA

~,
~

~ \ K
ARE Y

R

BIERIRES ;

Al
=274

{

18

NEZRITTI 7T

N
~

~ \ K
RIFEm

Rl

ZHITI AFSIR. RERWETD.

SES

ZAT VPR SR A

—

1 4.0

3.0

2.0

1.0

T RN E R (%, &)

bl
D

ak

T ENE (L)

R
b

ak

' Hob g

19

< e
PR

SN g
AR
=L}

B =R
A Ao
B L
-2 i

VA

HEEREDO

KA o8] H
) K of

1 A s
W E X
%
e 2
DHFEIR

5

At N S

= e o

o YT i
MR MR
SR
a7 Wb
W A T
ng Iy l|
LA

2128 4w
S
BRI
AR
w1
B n

T )4
Bl L IT
Hie KRR

Hyl R

H = <l e
R TT

L Ao ib 3
RHERK
e <R II
i et o

B b of IT
) 0 o
T o
HRNES
Tk R Xk
iR IT
R A 2

W=
SENE
k)
RE K&
1 o
R

AR IR: Choice, HGER

74
7%

WHHEH 2026, 9. 24.

1

@*ﬁ iﬂf% I AT ZE T 7

=
—
(=}

e

CHINA SECURITIES



RABE—RITI

> BT, EREYMG AR

E—ERFR D &iKmEFEEEﬁ ; B,

EAEMFIRMICETERS

}ﬁiz v —N Vixay s ——
RS INM Bl EE 3 =
S = \[AN ’E
IS
AR H—A TR 5454 5443 et AREXEHE W
. \ :
e -L.7% 3.5% o, #—AER iR 54 542 x_;*}j]’ 9 & —%
T™T i& 5 -3.0% 6.8% 1.7% 20.10¢ gi"({j 0.89 29.1% 96.0% 8z 02 #axa‘ ﬂP/i
-0.5% -2.1% 2.6% ' P 17 8.1% 93,30 ‘ :
tedk -0.8% 0.3% 3.1% o S 0.74 4.8% 1o o PR i
3 259 i : 6% 3% : 8% 0.95
. Sl 2.5% 2.5% 2.1% 47.0% -2.8% 0.73 7.5% 78.0% 3.1% 1
; D80 -1.0% 2.0% 61 5% o 0.55 6.9% 17.6% -11.0% o3
2; Py P 1.8% 43.5% N 0-59 2.4% 18.8% 27.0% oo
-0.6% -1.8% ' S -11.0% 0.82 3.0% ' e 0.66
& AL 1.1% 4 3ty: (1)'322 gg'ng’ 5.8% 0.63 0 7(;; g'ng 2.8% 0.84
. . ] . : .8% -2.80
%gg; -0.6% -1.9% 2.2% 58.4% gng’ 0.62 0.7% 21.1% -125586& Q.77
] -3.6% 1.6% 38.4% = 0.76 5.2% 61.5% 2.8% Cr8
aa | ERER Lo 3.8% 1.6% 38.4% T.0% 051 4.2% 36.4% 17.3% s
) 2.1% 4.8% 1.3% o -0.4% 0.98 2.0% 08.89 i 0.65
Wik -1.5% -0.6% 0.9% g L.1% 0.67 0.5% o 0.8% 1.76
AREL -1.5% 0 2o : 43.5% 13.4% 0.5 o 270 -7.8% 0.81
. i oz Y 0.5% 0.9% 43.9% o 9 0.3% 4.3% 0.0%
Bzl -1.0% -1.0% 0.7% 30,09, -25.9% 0.55 1.6% 22.3% 20,00 0.62
Easty 1.4% 1.9% 27% o 8.2 0.73 1.1% 12.5% R 073
EN -0.5% 0.00 ' : .0% 1.26 o : -2.1% 0.98
B4 0.3% 1 50/2, %iff; ggng 10.6% 0.75 (13'802 57542;;/0 357.2% 1.44
K ' ' 1% 4.39 ' 4% 1%
- iAnm 0.2% -1.5% 2.2% 67.8% 2832? 0.86 1.0% 23.1% e 0.82
X om% Ui 2.0% 2.9% 49.8% - 0.94 0.6% 19.2% 13.8cy0 i
X -0.7% -0.1% 1.6% 63'90/0 -7.8% 1.02 0.7% 21.5% P 0.99
LES & -1.8% -1.0% 1.8% D% 16.1% 0.98 1.3% 9 8% 1.2% 1.19
£RxE 1.7% 0 ' 61.1% -4.3% 0.81 670 3.6% 0.98
rpos i 0.2% 2.2% 70.1% 21.5% i 0.9% 15.6% 2 A% 090
— =Sl 1.2% 3.3% : 97D : 0.2% 20.79 ' :
o _IT 0.3% 2.1% 02% 2323’ -5.5% 1.19 1.5% 61‘1(;2 17-0‘{? 1.32
e E S -1.0% -0.1% 0.6% e -15.3% 0.76 120 1250 -13.0% 1.40
Y %aﬁﬁ’ﬂﬁ -1.2% -1.5% 1.1% ;ig(;o 9.4% 0.62 5% e '106-410% 0.94
2.3% -1.0% 9 L 9.5% 0.63 1.2% “op -0.4% 0.67
i B e ST 7 2% 94.9% 51.0% o 2.3% 0.0%
r— 7 0 1.64 0.78
I JERT FFLIE, VT —F RN G589 R e 3 B0y FL /T — 0 < _/3% 34.1% 31.0% 13
I s T ! 4
BRI Choice, HFHEHK

20



REHREATIXELEEN

> AETMTIRRRZZIVESFEERITT , A ERAETTES4.3% , KiEBIRRAEXRIE LT, LiEEHE, &
IFHIETRIRIFEIIE | KERMRIINVER EERFE.

BR: TR
A AR o E
60%
—TMT  — il LB KK % K& Rk
50% | 45%

20% G LN

- et Mt A

10%

0% 1 1 1 1 1 1 1 1
2016-09 2017-09 2018-09 2019-09 2020-09 2021-09 2022-09 2023-09 2024-09 2025-09

@:ﬂ) I:I]%E*Qiﬂi# BRI Choice, HHEEK
CHINA SECURITIES 21




RHME—RITI

> BRFFRFGE , TMTEERERE , ittEIRE. HEREFSFoM o5 E5K34.5%, 11.4% ; FHEARRAFK
e, WEHlm ERK32.2%, 12.6% ; B3ZGEEITE , JEFIEREF. HEHImSEFD A EiK11.8%, 11.0%.
BR: —ZTURHAE

B®FE AREXEH G
: 5% 94 —% , 554 H—4
54 44 5494
f— A ELR Atk F £ H—RAER HANXHEFE
EICVY -1.5% 3.8% 79.6% 7.9% 0.89 14.2% 95.6% 1.5% 1.31
A 2.2% -3.5% 6.4% 95.6% -2.4% 1.27 6.8% 99.6% -0.4% 1.78
hEREF -1.1% -8.7% 3.1% 82.3% 4.3% 0.84 2.6% 89.8% 11.8% 1.24
L A 2.2% -4.2% 2.0% 48.6% 11.4% 0.71 2.8% 63.1% 1.6% 0.84
BFES -0.9% 5.2% 80.0% -4.7% 0.83 1.8% 95.6% -1.2% 1.40
T™T BERE -3.5% 7.7% 4.4% 66.6% -10.2% 0.85 7.6% 94.5% -5.1% 1.18
B S 0.5% -0.1% 0.6% 5.0% 0.0% 0.60 0.5% 14.5% 3.2% 0.61
HE AR -0.6% -1.8% 2.5% 43.9% 34.5% 0.86 1.2% 16.0% 9.0% 0.80
ITAR 4 Il -0.7% -2.8% 2.7% 35.2% 9.0% 0.65 1.8% 17.6% 4.3% 0.76
BHFR -0.3% -1.6% 2.6% 38.8% 2.0% 0.78 1.8% 14.5% 0.0% 0.76
|| -2.4% 0.2% 2.1% 17.6% 7.5% 0.68 0.5% 4.3% 0.0% 0.66
I -0.2% 0.2% 4.1% 71.3% 35.7% 0.86 0.7% 42.3% 31.4% 0.86
x44 | 88% @ -66% 2.2% 58.4% -16.5% 0.61 0.6% 69.0% -16.8% 0.83
VY 3 -2.9% -5.8% 2.1% 60.3% -2.4% 0.49 1.1% 54.9% -10.5% 0.68
1444 -4.1% -2.2% 1.4% 37.6% -3.5% 0.50 1.6% 46.6% -29.4% 0.64
RLE -3.8% 3.7% 2.2% 42.3% 1.2% 0.48 0.4% 9.8% -0.7% 0.41
3 8 -0.4% -0.5% 1.6% 49.8% -0.3% 0.70 0.8% 59.2% -5.5% 1.01
15 ) S -0.6% -1.9% 2.5% 64.7% 12.6% 0.83 1.9% 59.6% 11.0% 1.00
BB R D 1.3% 5.1% 0.3% 65.4% -5.9% 0.76 0.5% 30.5% -9.5% 0.98
WRFE 2.3% 5.0% 1.0% 37.6% -0.4% 0.59 0.4% 10.1% -8.3% 0.78
Gk £ -0.4% 2.7% 3.0% 81.5% 0.0% 0.87 0.1% 50.9% -6.3% 0.99
Xk 0.3% 1.2% 1.1% 39.2% 32.2% 0.78 0.1% 7.4% 2.4% 0.70
FE T O -3.4% 7.7% 5.3% 93.3% -3.5% 1.19 1.6% 99.6% -0.4% 2.25
& -1.5% -0.6% 0.9% 44.7% -25.4% 0.55 1.5% 25.0% -36.9% 0.75
Wik 0.0% 0.4% 1.0% 22.7% 3.5% 0.75 0.2% 6.2% -0.8% 0.81
VE N -0.5% 0.5% 0.4% 20.7% -4.3% 0.74 0.2% 9.0% -0.4% 0.87
RENG -1.5% -0.5% 0.6% 57.2% 10.6% 0.61 0.1% 2.7% 0.8% 0.66
B Ao -1.9% -3.3% 0.8% 57.2% -20.0% 0.77 0.6% 63.9% -15.3% 1.23

TE: WL FE PRI IT G e T35/ U — i [T VLI, U —TFE RN L5 B [ A9 R J A By EL /A — T S B0 oy P 22 HHKI: Choice, HF#E ”



SRRE R

> HIETRR D | HARRBRFRNAREN G ECIYEF |, KBRS, TRAZEFEERER ; iBEIAE BT
&, EHlEm. EHE. ETIRSPERM ; SRt EFAABETR | IRIT=INMRS.

BR: ZFATIAR G

e RX LR b
8 S —% o 54 —%

S H—AER  AANBEE S E—AER AR EE A
AR EE -2.7% -6.6% 1.6% 36.8% 12.9% 0.49 1.2% 5.4% 2.7% 0.54
R AL -0.9% -3.7% 3.2% 76.4% -13.7% 0.82 0.6% 62.7% -12.9% 0.91
LA -2.9% -0.8% 2.2% 49.8% -1.5% 0.56 2.6% 40.7% -9.4% 0.69
LACE &S -2.6% -2.6% 2.4% 53.3% 2.7% 0.58 1.7% 45.8% -15.3% 0.72
B33 MEEEI -1.7% 1.9% 1.4% 41.5% -3.5% 0.63 0.7% 20.3% -15.3% 0.70
FEEA -2.1% -1.9% 2.1% 77.2% -8.2% 0.68 0.4% 59.2% -22.7% 1.12
T A2 Bk -2.1% 4.1% 1.3% 58.0% 2.4% 0.83 0.3% 7.8% -8.6% 0.78
B ik & -3.6% -8.1% 2.3% 44.7% 0.8% 0.69 2.0% 88.2% -2.3% 1.13
REXF4 -0.8% -3.1% 2.3% 47.4% -11.0% 0.79 2.3% 20.3% 2.7% 0.84
A E -0.6% -0.4% 0.8% 24.3% -29.4% 0.74 0.3% 1.1% -6.7% 0.56
KE ST -0.2% 3.6% 4.3% 94.9% 2.7% 1.76 0.4% 89.4% -3.9% 2.55
%74 W -2.2% 0.1% 2.2% 90.5% 2.7% 1.18 0.3% 9.4% -18.4% 0.94
aFll -1.4% -0.3% 1.0% 58.0% 57.3% 0.99 0.4% 1.9% 1.9% 0.73
i 0.6% 0.4% 1.2% 31.3% 9.8% 0.70 0.2% 9.0% 0.0% 0.88
AR KBS 0.5% 0.8% 2.2% 88.2% 2.4% 1.16 0.2% 51.3% -3.6% 1.45
i) 3 1.0% -1.8% 3.4% 92.5% 22.7% 1.36 2.2% 59.2% 38.5% 1.29
H® XL P 4.1% 0.1% 2.0% 90.9% 42.7% 1.31 1.0% 73.7% 46.3% 1.93
E 57 2B M, 1.5% -0.2% 2.1% 71.7% 49.4% 1.05 1.1% 44.3% 35.3% 1.22
E 57 R % 1.9% -5.3% 4.0% 97.2% 10.6% 1.49 1.9% 96.8% 20.8% 1.97
BERE -1.7% 0.0% 0.6% 14.9% 7.9% 0.67 0.3% 11.7% 5.1% 1.01
B EIH4 2.7% 0.3% 2.3% 40.0% -3.5% 0.62 0.4% 33.7% 10.2% 0.63
B Fe 1.2% 1.4% 2.6% 75.6% 24.3% 1.16 0.1% 29.8% 19.3% 1.34
IHEREH -1.8% -6.9% 2.6% 80.0% 6.7% 1.34 0.2% 47.0% 20.4% 1.38
JEFH -1.0% -0.8% 0.7% 15.6% 6.2% 0.59 1.0% 0.7% -1.2% 0.62
el -0.7% 1.6% 0.3% 47.0% 23.9% 0.78 0.3% 8.6% 2.0% 0.81
ek BAKBEKIT 1.0% 2.2% 0.1% 36.4% -1.2% 0.77 0.4% 29.8% -12.1% 1.01
R A %) 4847 1 -0.3% 1.6% 0.3% 44.3% -20.7% 0.65 0.3% 4.3% -11.3% 0.78
BEREFE 1.7% -1.4% 3.1% 93.7% 58.1% 1.55 1.1% 29.4% 28.7% 1.21

TE: WL FE PRI IT G e T35/ U — i [T VLI, U —TFE RN L5 B [ A9 R J A By EL /A — T S B0 oy P 22 HHKI: Choice, HF#E



AR 2 & B E (%)

FRE— T
> RNEMFRSEREMS LS AYERN T ETH. BEEANETIRSE.
R : ZFATWIRFR SRR S5 & Hr B 20 hr 3

W IR AT -tk
100 Fim C -mﬁ‘zfﬂﬁx
oA o EIEIE A o Wiy %Il ~TT AR
9 . * AFAET * RFE S
8o
o AdhH
or © khA
TS R 3% 4
« HkeF ° AMEED .
60 | o WEBH 4k KFHI * ¥ &I o LEFHH
50 | B B e AT * A%RAMEI
ST & ° £ ™ 2
0 . * S EEH
o Xu LRI g
30 T B A kA e © HRARD e ks © BHEFR
MEFEEI® L7
20 [ e ITAR 4 O . o A& ERIM
GREYS ° 4 : N
AR N o RHTER e i ging
ol aeges  HERE gy FRFRN o feRes R
e s PRI A oA
R I o AR & ® . o x A4 4TTT i, = AL
0 S 1T R R e AT . . . .
0 10 pEI 20 30 40 50 60 70 80 90 100

BF BB A (%) AR, Choice, iEatt



RURIET

> 1) HIERITEERENE | IREEXEIETERIET Choice, iFinD, WindEE=S8UERE , SEBRESN. &
022, T DRFESFRERN , AEBEEZEUEFE—ERE. R, 80 SMNkEAEIEFEEENT
Bl , BT HREENEMSTTSEINGEIC AL ATE RIRIBIMIHZRMN , EXFIMNHSE,

> 2) BRIMZFTRSINEG - SREREF IHEIERSARERR BN EZZEFERIEFEDH | EREFRE
RISBRr EFt. RS, EERER BRI RNEEAMEEE | RETEREKZWAI R EIiRaI G |, Fif
— XX R TR I K51,

> 3) HimREAMENEE - NETIRRNEREEMEETER | EEMFEIEN. XSRS FFEHEESRARE |
AJRESHMIZRAMNEE | HTIXE T HHEKF R DR Z R EERENE |, TR ERIEEEX.

> 4) MBS BRI RINEIXEG - SRIEKEIREFRREERER , KEitihR. BEERRKEXRRZNLAIEET
ZRNTHIATNER. EMEBUANKEH—L TR B, TR EIKEERNE. HAERERIRTE XA TER
WG, IRRE Rz,

Gﬂﬂ) eSS

CHINA SECURITIES 25



PHIF A 2B

B L3 (S1440521120005) P AZ 3% TR F & 0TI,

Wk, FAAT AR IR E T @A T

L F XX KFE
. KRaE, BFE R R SAIT, Wind& o4 )F,

R TAZE I

VAL AT IE 5 BR K AT

KA F T

TR E G
BRI RATAE PR EA
EAN A8 %t #1815 % A b
BEFTHFTZLD A ITFRAREARE LKA B E6A A Abgsast 75 &0, SRS ¥ A8 3 7 18 5%—159%
KA B G 8964 BRI (BRATALAS &) At B HA48 KR T 74X & P G 5009 " 3 s
&@ﬁ%%& i§$;Mf%&m4ﬁﬁﬁ%&m;*ﬁﬁ%z ﬁiﬁ%%i% o fﬁ Mﬁﬁ@ﬁ%_SAZM
ST B A B £ ET RS 500 A R, i RS ek
£ st h@15% Ak
% T K AT KPR 10% A
R ok AR AT 3k 7&-10-10% 2 14]
BTAT AR 3 06 10% VA £

. e BHIE T

CHINA SECURITIES




i

2R 5 B
AREZLMBALER: (1) AHBORLER, FLFRGFTLT &, EAGEEANEL, Bz, BWEREARSE, BRARLEMEZFTHRERY 0. (1) FAARTEH, TH, LERRERRE T AR
HH & LI E M B3R A B AT X 69 4ME,

HEE TR

RS TR EBAER DA RN S B/ R B (AT “PRER” ) #4E, P EERIEFRDA RN EFTREARERE (RAFARE BN, ROEEE, BRI, 673) Rit. FREEGERRD A RS LE
A EHEE 2T AR F L ST A, AREF LT E P BIER LA T AIER BT E WP TAAIE B T LB AREE T

LEFERGTEELFLT, AMRET TR TEER (BF) ERAARNSAFBRE. AREEEIFERILEMBH T R T LHBELAREET .

—

RARE PRI . KR AR AR 6 R R AGE R A, R B AR RS AL PSR P

AR 15 03 R T P 15 A TS0 AT, A2 15 A 1 R A R R AR AT R IE . AR I P A6 A OB BUR MR th S B A TIR A0 FINE, 32 L5, P A A BN T R 2 7R A s i
Sty LT AR R, A T 6 B 18 A R FUR LA AR R R R R 947 77 o B b A3 AR SRR3R T T, AR O k3 @ R 09 % LR RAB AL AR 31 E R S A ak T it 2 SRR A AR AT, Hh% P A AL AT
SR PE R 80 A 5 AT A AR A, T TIRR A AR T AR K AL B R o PSRRI RARAE AR A I FUR PR 4 P 250 AR A AR AL

KR AR 2 S E A TR B, RSO A, A BRI SR, 5 B 40, Uk 5@ LRI, SR B %k iR AR P AT &, AT B 4HOE AR, B A,

TIHME . RIEB AR £ A LM x5 AT ARERTRE., PREREBNABTH BHRALTHERT LS. 2T REFEMENEFH . REREBICE R GARE AR ESEBT AR, TR % F T R
AT Xegd2 R, 7F R MERTH X F RTINS KA 2T MK PAZ R A RIS P = £ 69T B R M R R RIZ AL
Bk EARBENZAFGERA, PEZLTREAFS ARE PRSI R = RE, LTRAELLI2AA. BAl KA FRA RIS P RN JRERE FRALRBITRIT, TS W5 HF
RER SRS AMEARLR, EH. ZERRRT ELPATITHUEL, DM FMALLE, AERARMI 2 AERAEE LETRE T BRRLEAFER, ST EES AMRE IR S A5,
AREAT AL REPEERFABRITT, EAMMF/ IANARFUERTH XL, B, LF . KB R A ARELIFRID AL, TAFAKRE TP B ETHA . MPARLEZEHBARF 6 3
M FRR. BHIRG A ARE LR NE. BRI, EH LT,

¥ 13 28 BAE FAT K3 vERE (BFR)
3 L& gl &%
PR ZE16TIR1TH18E AR A R 5 75285 5 252103 F Ao W XAR T =% A R LA S ReaTS PRSI 240184
354 v
% 1%&: (8610) 8513-0588 ¥ 15: (8621) 6882-1600 W 15:  (86755) 8252-1369 W i&:  (852) 3465-5600
BEAA: FALIE KAA: HAM RAAN: BF B R A XAk
Wk : lizhiyao@csc. com. cn Wl 45 :  wenggifan@csc.com.cn ¥R % : caoying@csc. com.cn ¥R % : charleneliu@csci. hk
e UL
CHINA SECURITIES



