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Eip ¢ E=2i 1EZEh 11MNHZEmh 3ITNBZTE 1T RELT 52 RIE S2BRE EEALIAIR mEAHARR IRHEPSIEKR
MSCI ACWIZ BRIE%L 1,001.37 1.8% 2.3% 6.4% 18.4% 19.0% 722.6 1,003.0 1.8% 19.4 14%
MSCI WORLDEPBRE A 4,371.27 1.7% 2.2% 6.0% 17.9% 17.9% 3,155.7 4,379.2 1.7% 20.4 13%
MSCI i 3¥¢mih 1,389.39 2.0% 2.8% 9.6% 22.5% 29.2% 982.6 1,397.6 2.7% 13.7 17%
EEHIA

EIRER 47,207.12 2.2% 2.4% 5.6% 11.4% 11.0% 36,611.8 47,326.7 1.8% 20.6 15%
R 500 6,791.69 1.9% 2.3% 6.7% 16.9% 15.5% 4,835.0 6,807.1 1.2% 22.8 15%
MHFIATE 23,204.87 2.3% 3.1% 10.2% 26.0% 20.2% 14,784.0 23,261.3 0.6% 30.1 23%
BRI

MSCI BRM 192.85 1.4% 3.7% 5.3% 17.1% 18.2% 152.6 193.3 3.3% 15.2 12%
STOXX 600 575.76 1.7% 4.0% 4.4% 10.9% 13.4% 464.3 576.2 3.3% 15.0 11%
ZEEAF100 9,645.62 3.1% 4.3% 5.6% 16.6% 18.0% 7,544.8 9,645.6 3.5% 13.2 11%
JAEICAC 40 8,225.63 0.6% 5.1% 5.2% 9.6% 11.4% 6,763.8 8,271.5 3.3% 15.7 17%
= EDAX 30 24,239.89 1.7% 2.4% (0.2%) 24.7% 21.8% 18,489.9 24,771.3 2.8% 15.7 15%
HAmiA

HAZRIE 3,269.45 3.1% 3.1% 9.8% 24.1% 17.4% 2,243.2 3,279.8 2.4% 16.1 11%
H#&225 49,299.65 3.6% 8.0% 17.9% 29.2% 23.6% 30,792.7 49,946.0 1.7% 22.9 2%
W KA

MSCI L XBR B 7 908.20 2.2% 2.9% 9.2% 23.0% 29.0% 629.9 915.4 2.3% 14.9 18%
SPER300 4,660.68 3.2% 2.1% 12.3% 18.6% 18.4% 3,514.1 4,726.4 2.6% 14.7 14%
B 26,160.15 3.6% (1.4%) 1.9% 27.7% 30.4% 18,671.5 27,381.8 3.2% 11.6 12%
SEIASX200 9,018.95 0.3% 2.9% 3.6% 9.9% 10.5% 7,169.2 9,115.2 3.2% 19.5 13%
ENENIFTY 25,795.15 0.3% 2.9% 2.9% 5.7% 9.1% 21,743.7 26,104.2 1.5% 20.8 16%
& mN 27,532.26 0.8% 5.1% 17.8% 18.7% 19.5% 17,307.0 27,969.1 3.0% 17.4 21%
EEKOSPI 3,941.59 5.1% 13.5% 23.5% 52.7% 64.3% 2,284.7 3,951.1 1.7% 11.7 28%
REHIA

MSCI %22 748.80 2.1% (0.2%) 1.5% 5.6% 9.9% 585.4 766.1 4.2% 145 8%
ST 4,422.21 2.2% 3.1% 3.5% 22.7% 16.8% 3,372.4 4,474.1 5.0% 13.7 5%
ENEEAILICI 8,271.72 4.5% 1.8% 9.8% 7.2% 16.8% 5,882.6 8,351.1 5.1% 13.0 19%
Z=ESET 1,313.91 3.1% 2.8% 8.4% (10.0%) (6.2%) 1,053.8 1,487.6 4.1% 13.3 -10%
Okl SER SRS 1,613.27 0.4% 0.9% 4.7% (1.2%) (1.8%) 1,386.6 1,658.7 4.3% 14.2 6%
JERELSTE 5,988.02 (1.7%) (2.0%) (7.1%) (17.8%) (8.3%) 5,804.6 7,355.6 3.6% 9.0 10%
HIZEHIA

MSCI I T =M 2,517.80 1.5% (1.2%) 11.0% 16.1% 35.9% 1,837.8 2,573.8 5.7% 9.9 6%
E7BOV 146,172.21 1.9% (0.2%) 9.2% 12.4% 21.5% 118,222.6 147,578.4 6.6% 8.5 9%
EFISRE 61,145.49 (1.0%) (1.2%) 7.2% 18.1% 23.5% 48,769.9 63,182.6 5.1% 12.4 8%
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BE hé=gineg 18%H 1B 3MNATH 1T REBH 52BRIE ARG EHRANE EHEHRE GHEPSIERE
MSCIE 87.63 4.0% (0.9%) 7.2% 30.8% 35.4% 59.8 91.6 2.1% 13.0 16%
B4EE 26,160.15 3.6% (1.4%) 1.9% 27.7% 30.4% 18,671.5 27,381.8 3.2% 116 12%
EEREIEH 6,059.89 5.2% (4.2%) 5.5% 35.1% 35.6% 4,168.0 6,715.5 0.9% 20.3 45%
BAETES 9,363.94 3.9% (0.8%) 1.1% 27.2% 28.5% 6,762.7 9,770.2 2.9% 10.8 14%
ENAS0 15,502.45 4.0% 2.5% 10.3% 14.9% 14.7% 12,182.8 15,505.3 3.0% 12.8 8%
JF300 4,660.68 3.2% 2.1% 12.3% 18.6% 18.4% 3514.1 4726.4 2.6% 14.7 14%
thiF500 7,258.53 3.5% (0.9%) 15.3% 26.7% 26.8% 5,136.0 7,559.1 1.8% 21.4 21%
©{F1000 7,419.24 3.3% (1.5%) 10.7% 26.6% 24.5% 5,225.0 7,671.2 1.6% 24.0 25%
thiF2000 3,074.49 3.8% (1.6%) 8.5% 37.0% 30.9% 2,027.0 3,213.8 0.8% 715 -
hifZiE 5,842.57 3.4% 0.4% 11.7% 24.2% 23.0% 4,252.8 5,967.4 - - -
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v T RAFRRE T EA
EfR
ZEER 3.80 1 -13 1.2% 3.4% 6.5%
TR 30 A0 2.38 5 -8 1.0% 0.7% (0.4%)
EZESHE 4.38 -10 -20 2.4% 2.8% 4.3%
BARER 161 2 0 0.2% (0.2%) (4.7%)
TEEG 1.67 1 -2 0.3% (0.4%) 0.1%
U [
ZEHERER 4.69 -2 -12 1.4% 4.3% 8.2% 75 (3) 1 117
ZEHSWE 7.1 -6 10 0.1% 2.3% 7.5% 279 (12) 15 406
R 3553 2] 3.00 2 -7 0.7% 1.1% 3.3% 77 (4) 1 121
R = W = 5.65 -6 16 (0.2%) 1.0% 4.0% 297 (16) 19 394
HEEER 5.03 -12 -19 1.8% 2.9% 6.2% 85 (2) 0 143
T 38R 2R 4.54 -1 -12 1.1% 3.8% 8.6% 79 (2) 1 154
Q‘:H)m%l&ﬁ 8.06 -5 16 0.6% 3.9% 8.5% 388 (8) 14 712
\AT‘I BEEEH 6.32 -5 10 0.2% 3.2% 10.0% 258 (5) 23 384
ENFHFAT 6.19 5 R 0.9% 49% 11.0% 224 6) 1 350
FMHIFAT 5.82 2 1 0.0% 1.3% 13.3%
~ B ETTHR
hEETE 474 0 -1 1.0% 3.2% 7.6% 101 (1) © 283
S PEERGRAR 431 1 15 1.1% 3.4% 7.6% 58 @) @) 145
§§ PEETESKE 7.78 4 10 0.4% 1.8% 7.9% 418 2 64 873
FEEAE
PEENE 184 1 2 0.3% (0.3%) 0.4% 13 (1) 1 32
DEBNEE 224 2 5 0.3% 0.2% 1.4% 38 3) @) o7
e —— \ W
=5 fﬂﬂ&- P S
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EPIvE = 98.95 0.5% 1.1% 1.6% (4.9%) (8.8%) 96.22 110.18
BRIT/IZETT 1.16 (0.2%) (0.9%) (1.0%) 7.4% 12.3% 1.01 1.19
ZE/BT 152.86 1.5% 2.7% 4.0% 0.7% (2.8%) 139.89 158.87
REIETT 1.33 (0.9%) (1.0%) (1.5%) 2.6% 6.4% 1.21 1.38
EnRERE 9.40 (0.6%) (0.0%) (1.5%) (11.0%) (15.1%) 9.19 11.32
Z T/ 5 B 10.01 (0.5%) 0.7% (1.1%) (8.4%) (12.1%) 9.74 11.53
E 70/ ER 0.80 0.3% 0.1% 0.1% (8.1%) (12.3%) 0.78 0.92
ZE7T/M0TT 1.40 (0.2%) 0.7% 2.6% 1.0% (2.7%) 1.35 1.48
JBITIZETT 0.65 0.2% (1.1%) (1.2%) (1.9%) 5.3% 0.59 0.67
AMIZETT 0.58 0.4% (1.1%) (4.6%) (4.4%) 2.8% 0.55 0.61
ERARTIET 7.12 (0.1%) (0.1%) (0.5%) 0.1% (2.4%) 7.09 7.35
EBMIETT 7.77 0.0% (0.1%) (1.0%) (0.0%) 0.0% 7.75 7.85
BEIR

WTIRRER 52 61.50 6.9% (5.4%) (6.9%) (12.4%) (14.2%) 55.12 80.77
miCR M5 65.94 7.6% (4.9%) (4.7%) (11.3%) (11.7%) 58.40 82.63
NYMEXK A S B BR 3.30 9.8% 15.6% 6.8% 31.0% (9.1%) 2.20 4.90
B

COMEXH#i& 4,118.40 (1.7%) 10.3% 22.1% 50.6% 55.9%| 2,541.50  4,358.00
COMEXHAR 48.59 (3.0%) 11.0% 24.5% 43.8% 66.2% 27.55 53.77
LME 8856 10,962.94 3.4% 6.2% 11.2% 16.5% 26.4%| 8,501.00 11,047.28
LMEH3£8 2,857.49 2.9% 7.8% 7.9% 8.7% 12.7%| 2,268.00  2,866.00
LMEER%S 35,900.00 2.7% 4.8% 3.3% 15.6% 24.4%| 27,250.00 38,080.31
DCE#%H & 801.00 (0.6%) (2.3%) (1.5%) 6.2% 2.8% 690.00 878.50
SHFEIZ 4R 2,985.00 0.0% (2.6%) (7.4%) (7.0%) (9.5%)| 2,831.00  3,363.00
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" 10A21H, BHWEREEHUTERZANRA AR B R EMNLHEEH. IB— W= HRK265E
HANAFREKAIH, RZTHEAREH ST, IFEREHEAHHFBRREAZ23LE,
B R 2E 2 — N EERR T RT A B B BT
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R o
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B R E o
> ORARBOR . AR 20264 5 o B K I & R, IF T20274F JE AT L A o 8 3 A 1 SRS o
> AT GAEAT B BTEA2025F B 2 sr “TARBMD KL, F R AMEA LR EEE. B
Sh¥ES R EANE A B AR H Y IR
" REBREHNTE. BWREWANZFERERB TR, EURTREE-HETZEN, B
SR A TR AR R A T e e M BCH R, O SRR M Y K ) e iR, B K AR A
AN E B AN RALHET 42 S T BT,
@ ':I]%‘iﬂz% FARIE: IMF, 15 2 5
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" HARTOALTFE. 9 ARNE LWL, BARTUEI FERMNRTE, B —RkTH KR
—HEE, WAEZRAEVE, &KW HARATEAR 4 S0 350 T BOR EF LB IFRo

"HWARNEFHARATH I, RABKM VN I —EARTLEARKBETREK. BT EE—
FRGH|ADAITIE “KREE” WEMHZEEBETRE, T dHREK.

" WEENAAEME, I0ABMBHEAA R HFHAL X FRMRBEFAIRTHEE K, HF
FRE A T SE IR THAD 6K, B THFERE, RMTARoBE R ER MEHE. TTHARAT
AFNEREE AL, BI0AMENBEENAR. BLrE, £HLRACHEN LHHEXH
Mz, BIMAA BT RESE -2 THER 7, THREREE.

ts _ oo USDJPY
— IR LEIER  —f TEEE  ———fkE 4.5p? —JYEMIMEHRXANE —XnRART (B [170
160

0.0 + f } t
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T 4 A e T B TR P b B A R A, SRR X B AR AR R AR Y

"HEEAETEML. BAEBALY AN PRNASRE, REEHENHSTAERTEH16 £,
B 2013 FRMEU L — AR ER —m A, XRWALMTHEL CRAN. FaE RN,

" RERE, AERFRERERBATHABRKEERNTERRIA XN ELER. HAMBEE R
ABK, RARAEBERN AL RILELER, FXHFBRAMRY Kt Jd TAN, LTI k2%
o —EBEEL, "BWRE WEBENRAFERAKEE, FOXRARESEFENNE
WM. O ERRMARMNEASH, BRE

B BT F B A e L
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" AW T (8035 JP; 30,270 H 7t; H A& 32,500 H t) Al $#F
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SRES AR EEET. AL LSBT HELSETAE 2100 RRIF
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B2k, B B0 B B3 R AT RN s . MEAIR S 200

Bt T 5DRAM# B BR , # AT H 20264 T FAIF K 200

19,000 -

BRI, AT FBAREAT. BAEM L, PRHAE )
S E TATW F R EN L. (#/F 2% - Yu Yoshida) 15,000 & -
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hd

" % 2% (1812JP; 4917H 7; B AR 5,300H 7t) 5Kk F -
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iIShares JPX-H 240035 $ETF

= iShares JPX- H Z£40045 # ETF (JPXN US) & 7 & B=IPX-H 240046 % £ 3. 5 H 222545 % 7 ,
IPX-H 240045 8009 B I 7 AR IR T ZF R T ENE, THRACVHEEEERERT ST
W, BEEFRTEAG . BREER. DVFEREEESEHEEIR

— Shoes THIIPX BEZ4004F BETF e 3Ty $ 8730
BA™ ER) g 104.76
B&E=HE 10/24/2025
13665 — FEIIE B 10/26/2001
TEEH JPX Mikkei NTR Index
BERH =57 0.00
i3 JPXN US
W oo ISIN US4642873826
BB
22 108 2010 280 2014 22 65 2018 2 4F 202 YRAHK
Eding ETF
A ERINE (202141 f £202549 EEEFRZINE RE
(20214 1A £9H) o =
EEE4T B&
. EE22 EENS NN S Eaxl -
o EETHENE BEhH
EEMitignE B&
i3
1" R TN T
47 ETF .9
5 FHEHE 146 S/ 27.35 26.88
18 28 3A -] &A &h 1R th ;] T B 1A BEHE 38 7.39 6.41
REHE 68 17.31 18.41
HENE 15 24.76 24.05
HFiES R oHE 24.26 22.84
» »
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Scenario 3: 1.5x PB
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#§E§}4;Ex322£i) ° X
[0 1 L1 S e S DRI (R SRR S AL UUN DC TN T G W IR PERTT s [ 20| | EXRPOORRR) o Sl d
> 4n T 4% R # 3t 1.5 (4,855 ,4), el ® . _ 079
W F B E R T (AT 0.61
'y\j\b%‘tffif‘%lz/]\ﬂ Wﬁ;ﬁ]‘ﬁ% o4 """ 777777177

\ 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
HARAR) o
FopbkiE: $EH, Quantiwise

" UWEATEARALIEAL, ARETHELES, RETAFREMNE LA RFHRKBEURE TR
RERXFMEERENDS Y EFFWSEEF. ENEFNARLLEATE & (Al). HLHEATAK.
wA BB, MMERA BERE. B ETXA, URZHTHARERHSY,

" EZEAUE, RARE £ ET LR IR o U B AR B S
QDb s e %3

CITIC SECURITIES

16



S —

RpsER: 1

B = E W F (005930 KS; 98,9008 71; E #7141 125,000% 75) KM,
B o 20254 = 2 N B 35 A A T T 22%, w4k
ARFF. ZFIFHELGFFAMZ @, DA BYBAHLETS
JEAn2026 0 S Fe 4, mEAETOTEE. RIAN, AR EELR
DRAME R FI AL T RAF &, A5 B S EAHARIAT
HBMAAIE, Tt 4202648 % — 2 2 T dp & ¢, T 7 1 47
#21%ZE22%., (4 /7 %Z % — Sanjeev Rana)

B SK¥ 4 (000660 KS; 513,000%: 7G; E &=+ 525,000% 1) 17
Vs — BATTITAE 4 5 AHBM. R4 % DRAMAr X T
QLCH # & % FeSSDH K FH F FH L. A & H X EHBM
fR T EF RN PAT H e AW LR, EERAATLE
Rl EE T E . (#/5 £ 5 - Sanjeev Rana)

@m¢%ﬁ%

— 45 A A
110,000 -
100,000 - =E®RT
90,000 -
80,000 -
70,000 -

60,000 -

‘

50,000 -

40,000

P el R e el e e e

550,000 SKish+

500,000 -

450,000 -

400,000 -

350,000 -

300,000 -

250,000 H

200,000 H

150,000 -

100,000 +—/——"—F"""+—7—"—"—"—F————

e e - B

PR R . PEIEARYE EE (F#%) *HE24/10/2025

CITIC SECURITIES

17



iIShares MSCI& EETF

" iShares MSCl#h EI[ETF (EWY US) 35 8 z 45 %% 4 MSCI Korea 25/50 Index, 7 & &-#F % F f7 £

2 4 R o B o — B B R AL

2 52
B2 52
6252
4252
2252

252
1748

— iShanes FHIMECIHEETF

22 1A 2010 22 BR 2014

F E &AL (2021481 F £ 202549 H )

20 20 20T 202 A0S

e

1B5—

e

ni—

R = 3] Y] ]

FP!%iE%

ETF&E &

W&o $ 92.05
BHE™(ER) $ 6,560.11
BB~ B 10/24/2025
Ak 3z B BA 05/12/2000
ITERE MSCI Korea 25-50 Nt §
BERE 5 0.00
e EWY US
ISIM US4642867729
2.5
HEE ETF
E&HETRAIME BE
il 5|
BB #3
HEEEl .
BATHENE *&
E &g E BE
E&mmiE .
W &
ETF HE
THERR 14 58 58.83 57.65
SR 3-H 25.56 23.78
Sk A 64.52 65.94
Z[ElE 14 53.95 53.26
FiESEEER 80.88 78.00

KRR : 21 *# £ 2025410 24 1

CITIC SECURITIES

18



ALY K ()

57 30 A0 T A PR LLA T2 &
- AU

=Ty

N ¥ 2 BT RN ¥ Northern Star; 4R

IShares ZHMSCRE X F| FETF

CITIC SECURITIES 19




" MAFTAEIR B AV RFIAEA5% (BH #4.3%), H20214£11A PRXRKHEAT, BETH
& Wit 4.3%. E RGN T REMAIF G A E5.9% (87 5.7%).

" Fi, OAFHANHS G FuH EFE67.0% (8F %66.9%), xfkFE 8y EFAEA T, B
WA T 15T BA M AL2T), |KTHZTMAN2T . BEAEY neR A T mHxIA N
B, RA8,700A (F#riEm A4m58%) £ 2Pt lk, X —IhfAlmETLaraR i T bk (70%).

" RERK, AN CEHEER, TERMRGRFEA2025F8 =FF K E32.7% (ZFF #33.6
7)), MEBMEWIRA) & HEL H2021F1H Uk &K (OA #11.1%, 8A #11.57). M4+,
W EE AT AV E AN, ZEBEEZEERT Y AT,

550 1 (000s) e B B R (000s) [ 170

B8 (&) 300 R AT £ %) r 16
500 o (FAN) )
[ 150 500 — %= () - 14
450 1 s T R R ()
A 12
400 A 130 100 -
10
350 - L 110 0 A
8
300 1 | oo (100) 1 »
207 {200) -W
L 70 - 4
200
(300) 4 L5
150 4 1 r r r 50
9A 98 98 98 98 98 (400) - -0
20204 20214F 20224F 20234 20244 20255 8H 28 88 2R 88 2H 88 2AH 8H
. . 20214F 20224 20224F 2023%F 20234 20244 20244 2025%F 20254
Gm) ':P{_ﬁ‘ﬁli# FRRIE: #1. Macrobond. 13 B &
CITIC SECURITIES

20



" ALY, FER LR, KB TN AR KB 58S A KPR 45 A 1 K X
BTT ARG TATHEARE LB FAFEEMNAR, AT TG L5 %R
M ARG FERT LAH A ERE, SEFERLOE (FHXEFEX) E UL

ER A B 3R BN 10

" AT, MEFLRMEFH KR HEREEREN B LR 2RV RBEES, X—KH
B R EE R AR TR, KRY FRBNMEEE DT, FRESS UHERKEXER
BR, B ESTRELM, HRBT FEANRSEEN. AT M RE, DE R F IR SN

ReEvER, BEZZXHKAR.

" AFUR, MAREOELTE, B
o BRAEHEE TR KK E

8

13

)ﬁ@a%ﬁ\ &l\ j[%ﬁ?lj\ iLTT—_FEEHEJjK‘;]/(EfL - (Fu)  EhE Ex1 Ex 2 Ex3 Ex 4 HX5 ER6 ER7
ol A \ P # 370 82% HEEAT FEE 54 mEX
éf: /2{:\ Zj]J i&ﬁ ¢ E(JIJ %E%‘ + EH\:;W :}E i 150 7% BAHT B HEltw iE hE  HERAT
HAetxtehty o &4 &, HE Bt 39 95% i £ fif]
@5 Vid j—é B )ﬁt % ;]gg\J: To Zi zg 2;; ;E — EIERAT i g BA BR (S RHET
. . i 2 92% GlE e &l £5 B
" RAFNTHERFUEERME , # — —
N S i 24 91% EAHT B GlE 2EHE  WRE
HEEWT ERERE, NoBF T 10 8% % BEN  gEmmE
DA g A K10%F U E, B e em i
- % 047 76% EE +HE RiFEiE
HRETHARES KRR £EHFRER. PHIES
, N Hr FEULEKEEFE AR ERS%R U LW E R, AR E R RS E10%E M L,
GIH) [P Eiﬂf#} FEEPERNEAGSEFEEARILE, BRFSRESEGRIF, %% 520245
CITIC SECURITIES

21



F A A F 2T F IR A LK

" P E2025F R BB P ET, T E LR U 20265 B GDPR K. 4 & H 44,
Yo E Rk A B T RIARASER, WREMTXH 2N REHE, BT
RE 38 30 20264 B & 4% £ 3K .

" RUEBAFIAE S AE, M2026F W I EATARE, RMN4EEZWUTL. H. EFEHE
BRAE S, FHRAENEEMERET MW RE S R 5 — 7|, 378 84| ik
SRR A NS A IEF M TAT A

" R ELTVEEY T ER, §HNLRIED
TR, RS T RAVHAERE b B AT, St

mig®: AE (A

" % HAIE EkNorthern Star (NST AU), J&H i i
REARBEHFEEKAR. S ARPARNLE 100 ] [ 400
WHEASHHE K. RN LEFHME, HWEMR 1000 - - 300
# A% (RIO AU), 2888 ] A - 200

A L. - 150
4000 - A 100
2000 A - 50
0 - -0
H & B K H B & O & 5
BB oz MK E B R E S
# K 8 @ & W
) ®
Nz
a7

Gm) ':I]%‘iﬂs% TR RIE: RRIEF

CITIC SECURITIES
22



W= Northern Star; ##

L RS T
" Northern Star (NST AU; 23.7#75; B A4R#: 35.38 7T) % 7= fi4%
FEWAFA N T oM. AF202504F (RECH) W AB, AH 2 Northorn Star

WA, AFEIN4% B0 E T (VAZR: 122108 T). # ]
N20260 4, BAVHEE BN LNTE L AT RRMKE
P4 R BRATARG AR Rk (Rmst %4 34CHE ) o0 |
H e ZFHATKCCME 7 7 & TUE DLRCGH 0 Ix Z | it X, i 18
K% 22026 £ I 2 LAY E AL F . FATIA A Northern Star 46 -
WHFH WA, TN RELHit. (#/F if 2% — Baden Moore) 14 |

12
" %% (RIO AU; 131.82# 7; B Anf: 1408 T) =FFEEERMK

Bo NWAF=ZFRIHEAEFETH, XP%RT . W8
PR RATH T A A VAR . 2025448 + 7 & P35 5 H{E £
I £73% (59-61\ 7 ™), T 46 N KMo fn e KA 7 7
I0C7 3] 1tk 2|20254F 35 B 09 (3w (9.7-11.45 7 ). 4R/5E %
WA #8582, " & T4k 2045 5 56 B 09 & 3 (78-8577 %),
20254 19 A TR Gl RFF A Lo RANVFFEREG HRME . AR
W 45w EAR R B . RATLERF BT MBI, Hastim Ty
a1 4F oA i 46 (BHP AU). (#7751 2= — Baden Moore)

CITIC SECURITIES

-111%11%

23



iShares ZAIMSCI#® kK F| TETF

" iShares# HMSCI# & #| FETF (EWA US) it iMSCIE kK F| T 45 2k F M. ZETFE EFH A M K
FENFHS0R AHERBE. XATEFXITEFENEFAGFEZEZETHREE— K.

EH $ 27.18
— iShaes THMSCUEXHTEETF BEE (FA) $ 1,471.61
BaeAH 10/24/2025
10308+ ATAEL ] 03/18/1996
5109 FEmwE MSCI Daily TR Net Austra
5309 ] %5
B0 BERE %5 0.00
2308 8 EWA US
309 ISIM US4642861037
169
22 108 2010 268 2014 28R 2018 72 48 2022
Bk ETF
A ERIAE (202141 f £20254£9 ) B&HTHRINE 4
FEE =8
HEET WAHT
- 0 2 20 202 20 Ei‘?ﬁﬁﬂ!i ,'k,ﬂ
. 2L NE WAHT
23 HEHRmME -
1F WHF I.l. i ..l i © 45
1.1 =
53] ETF B
. THEER E 58 10.71 9.42
18 2h E1:] ;] 58 7] 7H )] E):] 10 18 128 H[ER 3-8 2,76 1.17
2=k &2 12.58 13.60
2ER1E 7.95 8.30
FESEEER 15.65 15.78
. », JE . *
e %
CITIC SECURITIES

24



& % B &

@

{5 Ik %5

CITIC SECURITIES

AAE FIE
10/27/2025 17:00
10/27/2025 20:30
10/28/2025 7:00
10/28/2025 7:00
10/28/2025 18:30
10/28/2025 20:00
10/28/2025 22:00
10/29/2025 17:30
10/29/2025 20:30
10/29/2025 22:00
10/30/2025 18:00
10/30/2025 18:00
10/30/2025 19:00
10/30/2025 20:00
10/30/2025 20:30
10/30/2025 20:30
10/31/2025 7:00
10/31/2025 7:30
10/31/2025 7:30
10/31/2025 7:30

WX
B X
£
#E
#E
1 %
B
%5
%
%5
£
W X
BT X
B
EFF
£
£
#
Bk
Bk
Bk

T E
M3 0 6 5 [
Wi AT B ER b
GDP [A it
GDP#% Z i & I,
Tk 3 hnfE ] L
Kl FE KA 2R

HRABMVHE2HEHECREK

/G

& EFH A F

R EEHE E(H L)
GDP#% Z i & I,
GDP#Z Z i A Lt

FGVi# [KIGPMH #f tb
GDPk £ 2 [ L
GDPf th 3 & 4F %
GDP1/ 445 %

Tk AnfE R

24
THLdEAKLE
AR 46 (R A R &) ] Tk

i ] ol
9  2.70%
9  0.20%

RE:4 1.50%
KE 1.00%

9A 2.30%
9A 2.86%
10A 93.4
9A 64.0k
9A -0.20%
9A 2.00%

3FE  0.10%
3FE 1.20%

104  -0.23%
3FF  -0.40%
3FEF  3.00%
3FF  2.90%

9A 5.90%
9A 2.50%
9A 1.2
10 A 2.60%

TR RIE: B

L
2.90%

0.60%
0.70%
4.00%
2.93%
94.2
64.7k
4.00%
0.10%
1.50%
0.42%
0.00%
3.80%
2.10%
0.90%
2.60%
1.2
2.50%

vE: GMT+0800 7 3 H [a]

25



5=

AXEFFLEAMEEE (FB) B PEEAMEEE (FH) RYRIELFELL (FB) ARAA TP EIEAMYE (F#) ARAGANMEETELE. A —&
WA, RBEEFZH . ASCEFHFMR, EFPMA X ET 5 % E 3 K ETR R & Kk TR ERA RN, PREILA0E EHE
(F#) SEEMTAAUTARELSEEMUARRA R Z o ETFFIAZER . B LR TR E W,

ASGERBH TG L R NIFETHXEL . CAHRTARE, BTN EBBENFRRE, BT EERFEL. HHREMEMEXBY RN KRS &
XERT R RA BT EL RAARNL, RERRE RGN N AR, TREFELAMETE (F4) B F ARG (BEREARBTHAR) 7
HER, WTRAFAEZR

ARXF AL FRFRAE2HE L, EFRRBCARIPERFEMILFI R mh T o, EFREeE. B8 545 BRI @6 e etAT it
fi, HEHERmEWAT —RAZMAREGETRI X ZTELENMAET. BREFRNHREFATETRFARFAA TN RE L. FRETTA. &KE.
BRI ABA TR RS E, ETELRRMAATIRL, WHER, BFHTEL.

BREEREBOAATREORE, EXRIELEAYE, CAAEMERIBRARER T FEE, TOFFRAR, 50 ME AU T 82 RE T 37 L F B ik
WX s, WAETREERERTNEB LT FEmRAhE RHTE L TR RE RN T EHER

AL TR A A K P W K 2 & A 4 o 0 BB R B, ARSOR BB A KO e RBE B B S ERAREEMAREHERRE
Hook o

BREAEH
ﬁﬁ:$%ﬂ$*%ﬁ%%%@®®%WQﬂ(T%“*%ﬂ%%%%@@%@ﬂ*%%%NEW%,”%%@%ﬁ%&%%?%%%%ﬁ%%%%@ﬂi%&
ol

SEXE R E 4 K oy B

B REEME THREREZEMREN, PREIEFMEETHE (FE). LM ARAE RS PRILFME EHE (Fk) A RBM A8 AT i 2 A TR AT
ERHTHRABENES, FETRAHME, HEXRERRAWEMIFTAAEANGE, SEENIBRTRTERELALSIME LR, ATRILLERT
AU By SEAR S R I ol ST R BR 7 SR R TERAT AT MRS Bk, RRFNERFREIEFAME EE (Fh) /R L 80X T &
NEN RFEMAT RFE—TK S TR 5 Ko

ﬁ%?%ﬁ#ﬁﬁﬁ@@ﬁﬁ&ﬂ$%#ﬁ&ﬁ,ﬁﬁk%ﬁ%ﬁﬁﬁ%ﬁﬁ\K%ﬁ%%ﬁio#%Eﬁ%ﬁfﬁﬁﬁﬁ&ﬂmﬁﬁﬂ%ﬁ,%ﬁ%“%ﬂ
Fo

@Iﬂ) {5 Ik %5
CITIC SECURITIES 26



	Default Section
	Slide 0
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26: 免责声明：


