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CITIC SECURITIES
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L ERCEREFUHSUZE, BSEETERIEEEDBES. BIRGERT, B0 TREL IS, MU
FB% A ERIANENA RIS ENEL: TIBMA T RRAEEE . MEMATIEE T BRERIE 0.3%; ARiedifiik 0.1%; &L
% 0.7%. EIEMN EITEEZREA@E (UNH US), 58 (GS US) #iERl (CSCO US) RIiEZhkE s
AMD (AMD US) B&fhKiE_Eik 9%, CEO BHEFEFITARERK=E|AFEHIFHEWIERIGET 35%, H
BHEBEABRHRESEL (NVDA US) EE/HKIEHU Al EATIATREARMENTHHRF . SkER, T
WX FERFNBIEHR, SERXURIEESMERE LR KB FZHERHEITIRE.

» BAZRUMBRTWE, EETIAENKE . TR EEBMFEEERRERNER, EEEEELE LB
Ro WMEBKMETHBESNTH, URHIEERNEEESZENSEIKAENTE, ARGHRHERRER]RT X
¥. JZRRHETFESE 600 358 LK 0.7%; EEERT 100 580k 0.12%; ZE DAX 58 L7k 1.22%; AE CAC
40 5 HUE 1.04%; Et SMI$EH LK 0.72%.

» A=RNEFERABRT TR, HEPfREERE IPC 58k 1.76%, K 63,190 =, 8 MRREL T, HedE
HELEEEAIIEME 0.44%; £RMIEBEIEERT, B 2.65%. E 7 IBOVESPA #5#1# 0.07%, R 157,632

Bo 1N 7 AN L7, HPETRERIRKIEERT, 3K 2.34%; sEilRIIREKIBER], B 2.47%.
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100 4
REEAE IPC 58 63,190.7 (1.8) o
5 -
BT X HTHE 3R 600 584.2 0.7 o0 |
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MF T, TEREMN. EFIFRKE. Social Charge BRR TN EN; 4Q25 15| RAFETHE; ARMEE
mBIFET, 2026 FHFLIMBARBEK . RIFEARFFENE, FEXEENENMETR. BERK, Spotify A
LRF FRFEA LKA, ELIKHFM ARPU IZFASERNEERITTANMRKTIE, AERALEBHLFREAR
HHOIFIFERFAE, EMEFMEARBRILN TESHENREN, BFRRRSEK. (FEIHEF - BES)
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BRRESWOK, 1EEIES . B ERET—EASE 1.2%, [Ei5—E i E 27,000 S A%, 2L 5 RBCHK 0.85%
% 0.82%, 184 R IEHMRINARTEES, IMELK 0.16%. ZE L, SRRKRMESY, RIT. RS &k
il ERKERE, RAERIT (1288 HK) itk 1.9%, FEIAFE (2628 HK) ik 4%; W+—iiR A, KEHER
FFHEA, REBRSTHK, BIERE (921 HK) Kik 8.5%; AEMFRES DML, MEEE (9988 HK) B 2%,
R%&E (9618 HK) ik 1.3%; H—FHMH, KK, HERRIUTE.
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Ye)
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B= A BMETER, JPIEEX 0.07%3R 4000 =, FIERIEEL 0.36%, BIdliRIEEL 0.39%. £HIAMIZE 1.96
Afzk. #EE, RITREBERALS, RIRIT (601288 CH) Kitk 3.5%HEIA 3 H1Z; MSIRKKIE,
ENENEEMERHBEZ RN, AHAR (600871 CH) #kiF; RIGHRIRESE, HLREELISEE,

FEAR (601319 CH) ik 4%; H—7H, BEME, KHABIREE, KEREFRIRGETEL; R4 T B
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Eacts 1.0 Tl (1.2) 4,200 -
EfTiRE 0.9 EERA (0.9) 4,000 -
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Mz (688205 CH) 119 L BEER (688717 CH) (10.2) SyS9dmSIbor®og
IHAlL (688800 CH) 11.0 #MIZE S (603530 CH) (10.0)
BRBRIR: 218, PEIES * BiEGRIRRUAAR  MRIE GICS 772 BRRIR: S8

] R = E
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B, BWCSEMRAIR R AT R SIRA, 5E IP @Sl RigE . HEIESEML (002517 CH).
SARIELE (002027 CH). b4 (603444 CH) 2. (HIEiFE - M543
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B=TRIRTHZELD, EhHEamiakiaEe, SEEZRERHK 24%E 1,631 =, REEFEENEE
WA, DR 1.5%% 1.1%, #HBR. ENE. Fimi Kk &5k 0.6-0.8%, HAKENE Ef L riias ik 0.3
0.4%. RETFIAKIEER], TENFRZFTISHEL 1.2%E 1,284 &, BAFIT, Tkf T &AM A BRIz E 0.1-

0.2%-.
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FREENE ERIER T CNX NIFTY 25,875.8 0.7 115 1
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i =R E Uk 4,568.9 0.6 75
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FRERASRE | FRTGHS 12056 1A130
46 5C 17

OPEC R#BREFRENE=FTELIKFATIANTEN “HEAEHR" B “HELNTR", “HEHTR" AELE &
FEAE R, B=IRHEAREMN, AYEH TR 4.18%, 1R 58.49 ET/HH; HLHHIATEL 3.8%, R62.71E =
i/*ﬁo ———

» R5RIPERBKMH— PRI MBERUIERS, BN Lk, REES, ROHFt.
= ARxRETA 2 BLURERERE 155 X0, Mk G-10 55

FENLCER
e o e
ETiEH (0.1) (0.2) (93.4) 100.37 98.16 97.35 1,269.0
ERHARTA 7.111 0.1 0.2 2.6 7.136 7.102 7.10 0.2
ES =1 154.79 (0.4) (0.4) 1.6 155.46 150.40 148.00 46
BRI ETT 1.159 0.1 0.9 12.0 1.170 1.148 1.18 1.8
HEEERET 1.313 (0.1) 0.6 4.9 1.348 1.299 1.34 2.0
BMITHET 0.654 0.2 0.6 5.7 0.658 0.646 0.67 2.4
ANHRE 4,213.6 24 5.5 59.5 4,289.1 3,867.6 3,373.00 (19.9)
LR 58.5 (4.2) (1.9) (18.4) 62.6 57.0 65.00 11.1
EZLTERLE R 110.1 0.1 25 1.5 109.8 104.9 NA NA
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EhE: XEEGAEES, TIHERBEFREURTSREREE, MEXEVBEISRKNRTFER, XE
EfRTIAREIN T RIGFE, MEERE RS AR EREBRMIE, DR HIaZERaH, SEGEPRE
W, EE2 FHEREERTHR 23 MES, R 3.57%; 5 FEHERBERTE 4.2 NS, #3.67%; 10
FHAERNEE T 4.7 NS, R4.07%; 30 FHAEBRWEERTE 4.1 NS, R 4.66%.

» EEMBERAIT 420 12ETT 10 FHIEEDIRFIERA 4.074%, EZITRIESKER 4.068%. HIR(EHA 2.43
bR 248 15, AZHEXRE, XSFEELAIES. SXIGH 250 ZETH 30 EHAERLIT

= ZHMRFEDIIAOE TIEKEERE Collins SIEHRFFHRIE LUMGIAAK. THFZKEXGEERE Bostic Fox, @Ak
MARRZFNRANKE, FEIKFREFFHRIKFE, EREMKEAHEAR 2% B8Rk, tksh, Bostic JFAERRSE 2
B REHEREHRIK,

» HEAFERS, MEIARI, FZEWEY X0-2 M EES. dERERATE, SRR Ri%ER 3-4bp.
FEEE 35 FHFIEERE 2 MESE 49. PESWEGEHIASHETRE, BERERUEFTE; BoR
RER, Bif. EEFBRETHPZEEE. RUNEMRESERRNIAREE, SeKBEERB—, A&
Faitk 0.125-0.25 = WMNBEFE L IANKIHHEITHEIER, LLansTiRE 6.625% K &R, AL 7.375% K &%

UBS 7%k E{RE R 0.25-0.5 NED 2. FIAITE 7% KEEBH 0375 MNED =
R&Fhiaia s
1BEK  FNES mpt (| PR FHES 1R FHES
(%) (%) (ER) (E ) (%) (%)
hEE AR 24 HA SERER
(AR) 244.84 EEkaE -2.28 -67.36 je%g 3,532.91
FhEETR 10488 ZESWE
ARG 244.02 0.18 6.46 EEkaE 4.07 -4.67 -49.97 je%g 2,883.93 0.01 7.13
FREETIR 3044 2[E3-54
SR 244.19 -0.13 8.00 o 4.66 -4.08 -11.66 HAE % 403.42 0.30 6.22
R EH = 10-24 A
ey 183.79 -0.17 9.99 EEFE 0.50 -2.39 17.39 B R 156.20 0.13 15.68
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