2026 1 A 13§

RBBEGRFRTY | THRR | BYM BIR

B 4 E 5

CMB INTERNATIONAL

£\ #Z KKk o i o

2 RT HIE

i"ﬁ«'fﬁ%%? B4R E IR 3
PERT LK, BT R 15 SRS BRI, R 285 A it research@embl.com.hi
?L%%,%ﬁﬁé&fk?ﬂﬁ%%@ BTy BirG s KA FENEA,

PHA. KAEPEERAR GRS A R RS ARE TRE | TAISEIEAAL
B, G sl B 5T K. KFR wn  zn
15k % 26,608 144  3.82
B PR R, ARTILETE 2023 5 Adk®RS, %f’ﬂ%“%ﬁféé@ . E S P 9220 190 344
RFost EBAE R BN TR IEFH RS TLAATER . BHHEER T, B 583 310 629
WE LA 9B SAEREFHH4T 9k ETF 403 F45AA 39.7 12 O oo
(50, ;T —A1091C£T, LRAREANIEL —F 5 URRS, H wyleldkds 3388 182 578
q: cP E ETF R3] %M EH. * B i 3 49,500 0.17 3.18

#®E4+4 500 6,977 0.16 1.92
*EhIE L 23,734 0.26 212

W RS R E R P, 5 RN B AL £ 3838 E IR @ #H DAX 25405 057  3.74
TiAHK, =2, SKiEHLEFHEHBM =4, H/E4F4% DRAM 5 NAND #H CAC 8359 -0.04 257
A pr = 3] 2 /‘1/\ p ;‘*‘Fo E ) 5 “5 > - 3 E%aF 100 10,141 0.16 211
frse, I ‘%l&ﬁ k@.ﬂi’ MBI KA %%T’ AARZ225 51940 000  3.18
Al 3+ < F RKe b DRAM 73 50%-60%, M1k & B4EE &4, REi7Lk M ASX200 8759 048 052
BTNE K, 128 = KB 2R R B E B, AT RIREETRA & i 30567 092 554
4 2-3 %, KA R B
W OERAKTTEA, MR, LRE R TR SRR, k. IR S5ER B ER ML H A,
RS, £H I EFRSTEBREIBHBRRETF AL, £ERBRELCTFERE, PP
N i}% JRERD L, 2 QRIS @RI, A AS T, s & 4k 50,080 jili jsﬁ
AAEE TR, KRG THE R R A LS R AR T KA BETEL 14507 226 483
Zsk illﬂﬂfﬁ AR X, ERE X GARP MAAL R FE . B~ 18782 102 695
BAARFL 38862 007 220
B AFFTHRH A FLER, FRNETAHHLAF Gemini BEAE A £k TR B

Al = Sty Kah 28 M. BaE SR Foal R WIS Bk, A ErprF a2 R
F#l %)%, Capital One. £Eizid. Visafe Fik Kk,

B 2B RAEFEE, B EREERIE S R, £URFLEEDTH,
B E KAl £ 0 T HRIFETEE, AN K. oZF R T ES Kk,
BFHREFRBR, HH ik

OR SRR S F 9 1
5] B (3 & KA RESP CMBR <GO>) , http://www.cmbi.com.hk F # # % #F £k %



2026 41 A 13 B @%Eéﬁﬁﬁ

CMB INTERNATIONAL

# [ i fi -~ B W LS ]
A Wholly Owned Subsidiary Of China Merchants Bank

SR AERNREE

L2 R 79

BT S AR 2B R EZ AR, HAIRS FIA LA IIATARCE AT B (1) AR F AR 6 18 50 5 S AT 5 T R4 AR T 42
RE AR RATARIE,  (2) WA I A, AR RS LA 0 eI AR SRR F

IR, A RAA, R AATRRINGERAL (BEBEAAMEFFERER RETNGRER L) (1) HAAELKFLIE 30 BALE
AERUFIES; (2 FAAKARE 3 AT ARESES KRS PRANZFIES; (3) RAAAAFBETAINERSAAR; (4) HAH
A A KAEF AT o

BREFART HRITIER

EN DT AR 12 AN A e kv AR T 15%

B¥H DR T AR 12 AR 69 T A-10% £+15%2 )

£ DRI T AR 12 AN A e sk g AR T 10%

RIFE D BB BRI IRT G AL T HRIFA

BREFRIARRT P77 LEZTIFL

KT XF AT AR AT R RL2 AR B AL S KT 4 AR

B ¥ X W AT AR T A RL2 A B ARG KT A AR

G X AT LA T AR 12 AN A T A DL KT 48 AR

FBHR[F T H IR T 57 FR 2N 5]

oit: HAFHRLEE 3 FEE KA 45 # ¥,3%: (852) 3900 0888 4% £.: (852) 3900 0800

BREAGREATHARNARLDRARTH )ARLEREBARAAZILTMEN T (RALDRELBAMRAAARFRITILTHENF)

TEHE

RARAE BT3B A AEAT B RAR T AL 3 BAl 5 KA R o FRE PT R IIBE T A R EAPTA RAH o BRE IR A IR 9 FRAALAT A s A ARG F AN RIRE XA AT AN
FFBAF MR AAedF2k T R R R, ML E 9 ERIT ARARRGEIN, FFRHFTRAIRE P AT R KT A0 F o AIRAE P PTIRR 0GB L SR A A R A0 2
BAEVRIE, FTHRAL BARTZRILARIMTIH R E Yk, BARERIRIRT LI B LA RO Ao Rk, I BT H 510 F e 4R F) AR AR 3B 20
2o

ARE QSN EAEEHBREAGTRTHR G, LA AN E) BRI KR G I E P Ao b b AR AH B IE. RE T 0915 & AT R L9 &I F R THE A RAN
HIEH R B BIEHFE OB, TR REIRA k. A RAS T @6 RARE LN, AN S AL R R R P09 At R AR R UE B AR TR AR . KA
T B AR AR BT B AA R BALATIT 30 i 5| BLZARAT A4 R4 094532 B L. R4, REBL R & R4 & R FARIALAT 6 A T E . AT A AR 12 & TR 09 205F
REREHRFH A TR,

ARERTFEAVAA TE LT RATFNE L, KA ) K2 RIRX 845 G oA H Ao AR, KRS PR F. T 3 RIS KA TF LT 069 31 87,
ThHE AR AT A A, BRREE RAETA X LR il de . RN 8 T LA L E 5 RIS PT R AR/ RE LT — B IRE . XRAREH LIRS % B iR F BRI LERS
M ke B RZASEEARE P ATRA G AT IS TN Fo LFR LT RA 24 KA, "RRANT A EHRARTN BT R G R AT, 632, BRBFRETH
ARG 3R PR R AILE TR — B8 5 RIERH E

RN 8] BB B K R AU T AR A RS R 5 69 N 8] BT K AT 89 IR Sk F A R i B AT RIS AL R P AT R S KRB A IZFIEAORE, BT 5K N3 LA LR 4
FRXLFHKR, B, FFHBEERRETRALGFENERAZFRGHL, AN BRSRETFTE. RIRERBAA RN PR, EAIM IAATRER
N B BB H T, RIFUEAH XEBIR. LA #E. AR IR L EFE UM ATERE, T 0 A T AR LA £ R 5.

o B ERRESH RIEKGZEE, HEHRMNBEL.

AT AR MO RS 6 3 B R
AR BARAE L AE 4 (1) BHET 2 3 H 2000 44 3k MR 5 A7 7 i 4~ 2005 SF (4 ke /) 4R BRI S A7) % 19(5) KX AL R() Ba R 44 5% 49(2) (@) £(d) & (%444
ANE FAE N AR F) MM AL, RZABIRE R IR B B AT AT A

A T MO IR A 4 X B T

BREAFFRTHRRAALBDYEMELZS H. BHib, BREFFRT R L E B LA XA TRE R EFA T RAR L AGIN 6 4R 55 RIS £33
AREZSNR, AEFEELERA (" FINRAY) 24 SKZHE2ATIF 69 Fdbo 24T R AL G AR HTIF R LT R H va BT AT SE 1R 69 A ) 30 R egAm %
FINRA HLI 69 PR o ARSI £ B 1934 SFEH X S ok (B4597) MM 158-6 & L8 "L BAMBAE", TRRBLIACAETA A B AIRE AT H I AW F &%
IR R 0 B R BEAT A Ao BRI 49 % B Ade BARYE KR F AL S RATEM X FIEARAR S, AR GBS X B EMI 2L LH T RS

s A2 o 3 6 WA

A4k H CMBI (Singapore) Pte. Limited (CMBISG) (23 iz #t5 201731928D) A #iAudk 5% . CMBISG 24 <M 4R E%E>  (Fimik ksl % 110 F) FAHARAE
I A A ARk T B A B M SR R A 8] . CMBISG TARAE <M 4 19 44> % 32C 4 F 9LHE 0 £ 3L & B 695 E 4k, B LA Ak sh B BT AL B 6] 49 4R
%o de RRE A KA GERGHMREE (FwdEp) F 289 F) Fra s ATREH, £ RBATH IAMIBFH, N CMBISG &£ AR LML E Mt
F A E AR N ERIERE A Hho e A Bt (+65 6350 4400) FX 7 CMBISG, A7y AREFI ARG X9FE.

Wk AR Z ST F 9 2



