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Sentiment HiHIELE

Trump-Xi summit cbviously takes the center of spotlight
this week. Agenda is still pretty similar to previous
summits - where representatives from both sides will
kick off meeting/negotiations ahead of two leaders'
summit. US Treasury Scott Bessent and China's Vice
Premier has already begun talks in New York overnight
with key topics on trade, Al, Rare Earths among the key
issues in focus. Interesting chart from GIR below that
shows Al seems to have more frequency of mentions by
media this time vs the previous summit in May, given
recent hot debates on Al governance. However, market
does not expect breakthrough results from the summit
as our recent investor survey shows that two-thirds of
respondents expect President Xi's US visit to be largely
symbolic, while one-third anticipate incremental
progress.
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Headlines are quite supportive over the weekend after a
strong performance last Friday. Key to watch this week is
whether the rebound in market turnover can sustain, as
onshore discussions around a potential revival in Al
trades have picked up, pointing to renewed engagement
from local retail investors. Meanwhile, the upcoming long
holiday may be a headwind of incremental liquidity
support.
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Exhibit 11: Certainissues regarding bilateral trade, technology, and
global geopolitics could be on the agenda at the meeting
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Market News 55T
*US-China *h3E

1/ Bessent and He |led talks on trade and other issues in
Mew York ahead of a summit between President Donald

Triimrm and Chinaca Dracidant ¥ hinnino
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2{ Trump said the U.S. expects to reach multiple
agreements with China, ahead of his planned Sep 24
meeting with Xi, with trade, rare earths and Al among the
key issues in focus.
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https://news.sina.com.cn/o/2026-09-19/doc-
inisifyf2723161.shtmi

3/China names Li Chenggang its top international trade
negotiator, hours before delegations from the two
countries were set to hold negotiations in New York.
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*Al Governance: Trump said he will create a federal Al
Force' and appoint an Al 'czar’, pledqing to support
rather constrain the industry as he sees Al potentially



contributing up to 25% of US GDP.
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*Memory *RIiF

1/CXMT said its fifth-generation DRAM platform has
entered mass production, lifting wafer output by 50% vs
prior generation, with 24GB LPDDRS5X now shipping into
mainstream domestic flagship smartphones.

1| =BFEERR, HEL DRAM EFeERAE™, mET
B F—EA 50%, 24GB LPDDRSX HIEHEEEARE
TERARE BEF 4.,

https:/fwww.sohu.com/af1078521810_211762

2{ CXMT plans R&D NAND flash production line in
Beijing and has begun discussions with prospective
customers.

2/ K EBEMITHELRI R NAND REESS, 3 g
BERFER.

{NSN TLJPPLKGZAIW <GO>}



*Glass Substrates: Corning will raise prices for its yen-
denominated display glass substrates by 15% or more
globally from 4Q2026, citing yen weakness and higher
raw-material, energy and logistics costs.
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https://www.Cc-
fol.net/news/4_202609/20260920160324.html

*MLCC: CCTV Finance reported Al-driven demand is
tightening high-capacity MLCC supply, with major
suppliers raising prices 15-35% and some domestic
high-end Al orders already booked through 2Q2027.
*MLCC: R¥MIFiE, ALEREENNRRESHEER
MLCC Hfuia g, FTEHNBEIFHMHE LA 15%-35%, &
SEABIRALIERITREHE 2027 £FF"FH,

https:/ffinance.sina.com.cn/stock/2026-09-20/doc-
inismrfk6903843.shtm|

*Healthcare: The US Treasury is reportedly drafting rules
that would allow most drug-licensing deals between US
and Chinese pharma companies to continue, while
restricting transactions tied to sensitive pathogens or



potentially weaponizable biotech.

*EfTRE: BiRE, SEVBHEEESRAXAE, AKX
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https://lwww.usnews.com/news/top-newsfarticles/2026-
09-18/exclusive-us-weighs-allowing-most-pharma-
licensing-deals-with-china-sources-say

*Rare Earth: China Rare Earth Group(000831.SZ) in Talks
to Buy Shenghe Resources(600392.SH): Rtrs. {NSN
TLKBOBR24U96 <GO>}
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*GIR Read *GIR [8#)iE

1/CHINA MATTERS: Path of Least Resistance
1PRENE: EAOSRNEE

https://publishing.gs.com/content/research/en/reports/2
026/09/20/18dec3f9-f98d-4da5-b744-
eae8/71dd4e31c.html

2/Global Healthcare: Pharmaceuticals: China Biopharma:
Continued momentum amidst emerging policy dynamics
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https://publishing.gs.com/content/research/en/reports/2
026/09/18/dd322439-7d56-44c0-a969-
74bAf734fdZ2e.html

3/Shengyi Tech (600183.55): Al CCL drives growth
ahead; Capacity expansion ongoing; Buy

3/E R (600183.55): Al BRI ARIBR, FHEREF
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https://publishing.gs.com/content/research/en/reports/?2
026/09/19/4a8588a8-1625-4f6b-a819-
93068d9c05f.html



