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L A 3R
BT & A

Bish W= 1A% 11BZm= 3BT 1FTm FFET 5EER 528ES nHALI IR mEATHEE nIIEPSIERKE
MSCI ACWIEETEE 761.2 1.5% 4 6% 10.1% 19.8% 4 7% 607 763 2.1% 17.5 9%
MSCIWORLDEREE 3.,334.0 1.5% 4 5% 10.8% 21.8% 5.2% 2613 3,344 2.0% 18.5 5%
MSCI &F¥miH 1,028.3 1.2% 6.0% 4.1% 4.1% 0.4% 908 1,054 3.1% 11.9 23%
ESE2hipsil
EEET 39,1315 1.3% 3.2% 10.9% 18.0% 3.8% 31,430 39,282 2.0% 188 14%
RES00 5,088.8 1.7% 4 6% 11.7% 26.8% 6.7% 3,809 5111 1.5% 207 10%
Pl P 15,996.8 1.4% 3.7% 12.1% 38.0% G.6% 10,983 16,134 0.8% 289 31%
%)) [xepsil
MSCI R 161.2 1.8% 6.8% 9.7% 9.6% 5.6% 135 161 3.7% 13.2 3%
STOXX 600 4973 1.2% 5.5% 8.5% 7.5% 3.8% 428 498 3.6% 13.6 -2%
=EEF100 7.706.3 (0.1%) 2.9% 3.0% (2.5%) (0.3%) 7,207 7,974 4.2% 11.2 -£%
EECAC 40 7.966.7 2.6% 7.8% 9.5% 8.9% 5.6% 6,774 7,976 3.2% 13.6 2%
EEDAX 30 17,4193 1.8% 4 8% 8.9% 12 6% 4 0% 14,458 17,444 4.3% 12.2 6%
i I ¥y i
H&EZRIE 2.660.7 1.4% 4. 7% 11.9% 34.7% 12.8% 1,911 2679 2.3% 158 3%
HiE225 39,0987 1.6% 7.1% 16.9% 44 3% 17.4% 26633 39,380 1.7% 221 21%
1oy i
MSCI I FEREE 6448 1.4% 6.9% 3.3% 0.8% 0.5% 576 672 2. 7% 125 29%
IEIE300 3.480.7 3.7% 8.0% (2.0%) (15.0%) 1.7% 3,108 4170 3.0% 10.7 22%
B8 16,7259 2.4% 8.9% (6.6%) (17.8%) (1.9%) 14,794 21,006 4 5% 78 13%
EIMASX200 76436 (0.2%) 1.7% 8.7% 4 9% 0.9% 6,751 7,704 3.9% 16.4 -2%
ENENIFTY 222127 0.8% 4 6% 12.2% 26.8% 2.2% 16,828 22,298 1.5% 20.3 16%
SN 18,8892 1.5% 5.7% 9.2% 21.0% 5.3% 15,187 19,012 3.1% 16.8 31%
SEKOSPI 26677 0.7% 7.6% 6.1% 9 4% 0.1% 2,274 2 695 2.2% 10.8 64%
FEhia
MSCI FEE 6249 (0.3%) 3.0% 3.4% (4.8%) (1.3%) 578 G675 4.2% 13.2 13%
EHINEESTI 3.184.9 (1.1%) 1.6% 2.4% (2.5%) (1.7%) 3,042 3,393 57% 10.2 6%
EIEE@mITICI 7.,2951 (0.6%) 0.5% 4.2% 6.7% 0.3% 6,543 7,404 4.0% 13.8 35%
Z=ESET 1,398.1 0.9% 3.1% (0.6%) (15.4%) (1.3%) 1,352 1,654 3.5% 14 .4 20%
SXEATSEREE 1,549 1 1.0% 3.5% 6.6% 6.3% 6.5% 1,369 1,556 4.3% 135 405
SERESE 6,913.2 0.6% 4 4% 10.7% 3.4% T7.2% 5,920 6,991 2 6% 11.7 18%
Hr=rhia
MSCI i T =30 2,634.9 (0.7%) 1.6% 2.5% 12.9% (4.8%) 2,036 2,680 6.1% 9.1 3%
ERABOV 1294187 0.5% 0.9% 2.2% 20.3% (3.6%) 96,997 134,392 6.5% 8.1 15%
EMIEE 56,650.8 {0.8%) 2.1% 6.8% B6.7% (1.3%) 47 765 59,021 4.4% 12.7 26%
A
FPEﬁE# FREE: W, PEIEAMEEE (F4) i AE202442H230
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6.2
7.5
9.3
9.3
7.4

7.2
3.7
4.5
3.0
6.4
7.3
6.6

4.0
42
2.1

5.7
21

457 (%) 1ATH(bp) 11BEEH(bp)| 11EER

4.48
251
428
0.67
2.29

537
7.98
3.76
6.72
542
7.89
6.00

6.39
5.62
11.89

2.43
2.88

6
6

21
10
8

8
-13

11
-5
-1
-18
-10
-12

-58

14
17

(0.4%)
(0.1%)
(0.1%)
(0.4%)

1.1%

(0.2%)
0.7%
0.5%
0.9%
1.2%
1.5%
0.1%

0.7%
0.5%
2.4%

0.9%
0.6%
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3T RAEE

22%
2.3%
2.3%
0.2%
3.0%

3.8%
5.0%
3.3%
5.4%
4.3%
5.5%
1.7%

3.3%
3.0%
5.5%

2.5%
1.7%

FEEER

(1.8%)
(2.1%)
(3.8%)
(0.4%)
1.7%

(1.5%)

0.3%
(0.5%)

1.5%
(1.4%)
(0.9%)
(2.1%)

0.5%
(0.0%)
4.1%

1.4%
1.0%
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+ AR R
S KW 6
xR

"

| | 1Em@ 11 BTE MBTE  1E%H AEESH| 52A8RE 52ARE

Bm HAIMN1E

Enia#l 103.94 (0.3%) 0.3% 0.0% (0.8%) 2.6% 99.58 107.35
ERIT/ZETT 1.08 0.4% (0.3%) (0.8%) 21% (2.0%) 1.04 1.13
=u/BT 150.51 0.2% 1.5% 0.6% 11.7% (6.3%) 129.64 151.91
HEEEIETL 1.27 0.6% (0.1%) 1.1% 5.5% (0.5%) 1.18 1.31
=T/ 10.33 (1.0%) (1.5%) (1.5%) (1.0%) (2.4%) 9.91 11.27
=T/ E e ER 10.53 0.3% 0.3% (2.2%) 2.2% (3.5%) 9.92 11.30
ETT/EER 0.88 0.0% 1.2% (0.4%) (5.7%) (4.5%) 0.83 0.94
ZJu/m 1.35 0.1% 0.3% (1.4%) (0.3%) (2.0%) 1.31 1.39
BIL/ETT 0.66 0.5% (0.3%) 0.1% (3.68%) (3.7%) 0.63 0.69
HF/ET 0.62 1.2% 1.6% 2.5% (0.5%) (2.2%) 0.58 0.64
EEART/ET 7.20 0.0% 0.3% 0.7% 4.2% (1.3%) 6.82 7.35
BIETT 7.82 0.0% 0.0% 0.3% (0.3%) (0.2%) 7.79 7.85
BEIR

WTIBHEA B 76.49 (3.4%) 2.9% (0.8%) 1.5% 6.6% 63.64 95.03
iR E RS 81.62 (2.2%) 2.6% 0.2% (0.7%) 5.8% 70.12 97.69
NYMEX R SE S 25 1.60 (0.4%) (34.6%) (44.7%) (30.7%) (33.1%) 1.52 3.63
=

COMEXHis$ 2,038.60 1.3% 0.6% 2.3% 12.1% (1.6%)| 1,809.40 2,130.20
COMEXHASR 22.98 (2.1%) 2.3% (3.0%) 7.9% (5.0%) 19.83 26.24
LMEH84H 8,510.00 1.2% 1.9% 2.0% (4.4%) 0.3%| 7,815.00 9,177.00
LMEHAER 2,151.41 (2.2%) (2.5%) (2.3%) (9.0%) (8.5%)| 2,060.50 2,452.00
LMEHA$5 26,232.00 (2.0%) 0.4% 8.0% 0.6% 4.0%| 22,199.00 29,100.00
DCE#H & 967.50 (1.4%) (7.4%) (4.0%) 3.7% (7.8%) 757.00  1,154.50
SHFER2 27 3,849.00 3.9% 0.7% (2.9%) (9.7%) (5.0%)| 3,189.00  4,580.00
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" 1APPIF L K0.5%, & THMM0.1%, £F12H k.

" ZREPPLEZPCEM M5 My it EH T2 —, WH WA OPCEIR LK 1B K12 A #90.2%m ik =
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EEBA £ RE, AW RKE 7L LI 2 ik X B S A .
HNEFTIHARTRELH] RESFHFFHE, 24K L4RHT100% 0 A4

= PCE[G]LL (61 B 118D

#iLPCEREIEE (61 A¥A1E)

ﬂ*%iﬁ%

CITIC SECURITIES




(1) % B W %
:%Iﬁ

" BRAEREIRN2WRT M. ErxKEFFIHHEL, FERRYREMTLAERKA
EHF U

" i HOpenAlfn 487l 4 T M ATey s AR AL, Bl ST 2 4 253X M0 R 58 R 7 A I A
" Geminity 7+ AT bR bt FARA B9 4k 2r i (R ph bk, Soramy ¥k R T E KW W IF R E A o

. ?})‘gaﬁﬁ%iﬂfﬁ%ﬂiﬁi%P@?"}’%‘%%&Mﬁ(??’rﬂ@}%%J%@J%MMQD, TR AR A By b IR A B
B Tt o
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AR B8 W R R 30 T Bk B iy b 55 Ok

" IR E Soratt &, RATAA HAREH ALK R AR L,
AIKBBEZAUBRREUT AL BRERET KRES N

= OpenAlF ik 4 147 Wb 57 8 3 7= &, Sora B 3T XA LA SOTAR AL, 500 -
EEKS o8 WEGIE AEA EXERFXEARE REFHA )
W& % 1 [/ 2K A 7 700 |

4,500 -

" RPNl kKA RS, ROUANSOraB kK BIE Y FTALKERAT AL 0]

4,100 -

BN AAE, FAMAHAIGCAT IR R “JRE” , DA R A E 0 e

ST A 2 A T

" BEEAREGEEAL, BARNE AL LME SRSHRARST 0 RELL8R88EEERR
U, RIMAEEEFALHEE, LHEREETHLERATE
FE 5 WA E L2

n AR R TR DU S B A L B, DU 3 MR
B 2 33 1201320155 Wy Fe e 2 BB AT M«
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B % DAAIS Fr k5 ) 7= b e A7 B4 22 o iy o 9

RBSER: 1

" Ak (NVDAUS; 788.17% 1) Y F W E X T 2 WHEIM . i THE — 4 JR A e e
FOWEEARE. UAPCHZT MK E, AF2024FWZE (REL1A) -
B BAIFE . Non-GAAP & A . 2025 F —Z & (& £4 1) d 445 7 800 |

BB KK TIATO. A, AT RA LS. H00% b5 BMA],
ARERALER L EEE, BHRN%LSECUNEAIB0LET. |
H20044 F2024 H fi 4 — % FHe  br. KEMIRA, RBAF G, A

WTIAMAEACTCAS, HUAEAT TRMEFMFLRE. FRA
RE, HHEERKABARR, WETHERBOAR, AAFLEHH

#IT L AF (GPU. DPU. CPU). ik 2k 8y %12 f T FL 4 %+ (CUDA, 300 1
DOCAZ). ZHZHRMFFaWrsZim. RINFEFEFAFAEAITHE, 0™

WAKASHA, FHATNRENE. (FEIEE- FkF)

" R R (INTCUS; 42.99% Jt; HAxH#r:55% 7u) *<FIDM2.0iK s # & , 1k — 4 B
HAREAWCPUR R B, % TPCEM S BCPUM I E 7, UK o
IDM2.0#y &K, HATAAR AT Kkt B KTH . £PCCPUSR, % w0 BENT

7t Meteor Lake By 24l H A Al Fh Wk K AR, HEW B4 500
/RPC CPUTT 7t Bl A2 o 7E R4 8 CPU4 , 20244 | ¢4 /)8 % K A 45.0 1
3nm = % Granite Rapids#iSierra Forest, ZEf). # H R BEEH AR AKE 00
R MTHRERIVS, AFAALBEEMAT EHHENH LT T 35.0
SRR . HHE2024—F F 8 Ak FIFSI 450 W 4 i, W E E 200 |

MARZWHARNEE k. (FEUESR - FRF)

NNNNNNNNNNNNN

D N N

@ ':I:' {%‘iﬂ:‘% FOoRRIR: o, PREILAMEEHE (F8) R E23/2/2024
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(2) B AW 3%
/l%lﬁ\\

" HK20234F 0% FGDP4k = F 5 %

WRT AR KNG 7 TT B ARATEASHA /0 &

s, HARLARMEFER,

" 2024F2A27H, HAGAARLA G KB,

X GDP3#£0.3%. K, GDP-F g %k F H’ﬁk%iS 8%
BEAR Ko

BEIS0X LA A, Hih—F @Ko &
" IE R ACAE B BT R BB AR, T 37 AR A B AR RAT SEIL TOBOR E e BIE A R T T B AR

TEAAMETHEREE6A

0.30 1 —MmEXRE (A
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RBSER: 1

" W E&KE (7270 JP; 3,343H 7; B AR#: 4,300 L) AR E RN H AK
AT E . A F20240 5 = F R (RE K F127) &L AUE R HE K
79%, T TR T E H20%, Hr B8 LAY 14% 8 b AlE &, ok
BN B A I R E AR H2014-18 I SE e HENE B F, B wEEN T B A B
FRFEFHRE. HTEELERT 255, MTHHHM. HEE2HT
CrossTrekwy#, ZEAREXE=ZZWaHE, R K T731%. M
#Foresterd TAZH N, RNFTITZEHERARX—NREFFE. (#
& # /7 - Christopher Richter)

® MatsukiyoCocokara”™ (3088 JP; 2,681.5H 7t; HAr: 3,590H t) &£ &
T RS AR AR L G, A F1 20240 4 = F B L B R 21212 H
TG (] b3 K5.8%), 53721110 8 T — 5. 20240 5F (# £ 443
H)ZE 5| AT55CH TG, RFFAL. R E W Hir & 720244 B
T, BATAR X e (Rt &, Hh P FME 0 ot ®m/de 407 257 a4
AR Z R et K124 KW Ja, 20250 48 i 37 TN 7 2 & 4201,
fER G, #WXE. (#7EF2 - Nigel Muston)

FoRKIE: W PRILEAMEEH (F8)

ﬂ*%iﬁ%

*# £.8/2/2024

—F R E*

3500 1 HTE&RE
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AT A e 2 o P 25 B S5 (GENS) Fu itk B A% REAR R J7 b 55 (1&SS) #7535 T
2025014 (B E3H) Al F K& Ho ZEGENSTH W, X B4k 4L ¥a % 5 oAl fF 12

78 m) so. 12275 068 1554 18000 243 Hl&RAM TN G, R EILERAFHAHN R EIRSSHE, ¥ ik
i FHTHN G, R GBLE R KCMOSIE i ft B (CIS) T3 #1145

W18 5 B 4 S FF 20258F 4R B B8 20 A AL B K .

HTUT=ZARE, ABREERNEAREAFURFEFHEH. B, 202445
ZEF (BRELFLRA)TEAWERRE, BANBATERKELT) B

(ﬁéjgfr\]m fg@t 29.14 278 2523 5,600 341 WTH, FPEMNTETRUBKXM KR LK, ZEFAHEIE, ZHF
ZEAELT TG HI2%. F=, RERALASFTN, ERMNAAH

B#—F W EEEM,

20244 —FF (REE49H), MR, kb4 RNR AR K
g 23.1%, TEROFAER, RUNTITENFEXANF. FAREE, X
(4543JP) EJjTHLM 2517 0.89 27.83 5,400 9.1 ¥ REFHHMALE R JiReveostE X E # % €. ReveosILH X EMMHE, K
AemREEHL#. KT, HEF AR A /DA b TR, < BB
&t A0 B R R A TN R KRR

2024 —FF (REXFOA) ke 5riazh, 8 A g K38%, 5&3hH I 4

BB % N R UL E T BT Ao B A 4 T i (R BT B4 2024 £
(7270 JP) A% 1519 414 500 4200  AL8 (uaapyadenE Al L TA0%. MEES, TERZARANEEE, 4

I v A X B o

G RFIH HHK8.1% 5, EHI0A 4 JE# &3 K6.8% (1474 1F+9.6%,
MatsukiyoCocokara Cocokara Fine+2.7%). 47 Aot S h 8 E £ 4, ME A+ —1BH
(3088Jg) EH Y B 7.84 3.6 2048 3,530 313 HMEERENIKE, HAMELFMAZEA5%U L. & LHEH T ¥ F B )EH#

E514.8%AH L, xR REFW i, FWEAFEHENK6.6%, 5 T20241 F

(BE3A) B JEHEF3 K H5.7%. RNTITEEHEEFERERK,

Gm) v S 5 BRI WM. BEER  REI0/U2024 T H2024E —SEER AN A EE BN ARIA A LERFEE
CITIC SECURITIES 14



KA R E AT A AR 0 TF 464 18 o F NI AE B AT 2% BT K
KIEFE (RERE. &R KkEEFEHON RN~ BN, AR DA R

5064 30) Wi#f% 663 19 1481 3100 229 WEEHE. Wik AR RA202354 A A B L0%E ALY FE LY~
BHEAREE. RN AFRS E AL 4030 T B4 % UL R4 S
AT AT 7 K 80 B A R A R L
RAVNA, AT 5 =44 sk 3 BRI 08 By 3, 2025-2614 4 (RE3H) 9%
KaFH P s~ 485 33 o988 1300 319 AFEFHEKL10%. BT EEESDE RS REELEEAELIONAKS, §
(3289 JP) : - 88 1 O ERTURBEEVSNAA. A7 AERELTFEEAF, WRE BN
B, BALATHA B TR R S
b 95 AR SR 8 R 420230 4 (R E3) T W10 4 45 % L A
P — $2.1%, [BRAFIT2023%F F ik oy AFE 3 RMARFRG EE—F, Iu T
(9684J’F;))“b o 477 183 1631 7,200 25.3 XAFMBHRAM, RNF T EELEATME. BRECABLRTNEE, A7
HHBEFAR. AR AIPR U BAIPY ER LA as, AFT Rew
LA KR 305 A7k 3 T TR A
i F 3% (On-premise) Fz ik 4 #3831 % &, 202454 = % (R E £ F127) #
OBC M4 %# R E KA B A TR FUNT.5%M12.7%, 327 4 RS K
(4733 JP) BARSE 345 153 8171 8200 184 gy RO RETmKTAEREE, SEEZERIOMEER, %5207
A 7. H3%BUgyoL0H WA A LA I 7T 8 & F4 2|2025 0 £ — £ JF (202446 F).
ABNTRENRSEEEALRTHAN, AT TRCEATHLHH, EFT
B A4 41 - B 5 2tk 5] 2010 £ LUK B BB AT FUEESER G A6RETE L, K
(5631 JP) MRS 125 281 1189 3800 AL g rar105 PR —MOEE LT (LIE) AHH kLA ATE R
Sl H TR, 3 E % 20261 (RESH) KL B R
FRKIE: . ¥EEH AE3012024 *HFEER20245 —FFHERAR "AFEELTNRRLNMA LXK AE

Flll%im%

CITIC SECURITIES

15



® kK A (3)

e B Vo BT SR BT TR v 18 H K S A A B 3 Rk 2

RERAKBANGEKRT: CFREE.

@ﬂ) I:I]{%-ﬁ[z% PHRIE: PEIEFME EE (F#B)
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(3) & B 7 3
X

" HENIftyREI2NMNA YT REEAZ206, BEKHTH
AT H27%; B0 E 104F 1 B R 4 0t 3 5 Nifty #y 2 Fl ik 22
EWEE EAZ22MEL2 A, BT AEBRAKF. AAEHE
BE2AA YA R E T ERE, RE2H16H % A
HWRESREEFEETCE T,

" EE, SEZFEH W ERETHEN2MET, EAAW
WML HIE 2| 1610 % T

] (ussbn)

2.53

~
3.0 ©
o™

N g &)
(1.0) o S A
(15) e = e
(2.0)

8/22 9/22 10/22 11/22 12/22 1/23 2/23 3/23 4/23 5/23 6/23 7/23 8/23 9/23 10/23 11/23 12/23 1/24 YTD

2 - (1) LARAmMHAE —— 18FF1 = +1sd = = -1sd
21 A

19 4 =

17

15 A1

13

11 4

7/06 7/07 7/08 7/09 7/10 7/11 7/12 7/13 7/14 7/15 7/16 7/17 7/18 7/19 7/20 7/21 7/22 7/23

—— ENEEIOFHAE RUaE = - Niftysa B E Fl s

- = = 16T
(5) 4 = = 42 evel

6/06 6/07 6/08 6/09 6/10 6/11 6/12 6/13 6/14 6/15 6/16 6/17 6/18 6/19 6/20 6/21 6/22 6/23

THERE: . PRER

ﬂ*%iﬁ%
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(3) B K 3
/l%lﬁ

" 2024F2FA29H, HEHNN2024%F3F FGDP, RN FTMA TG EA AR, LHHE RNFRMAHE
%, ERRAUE
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