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Eicpo U i+ 13%zh 1™NHZE@ 3ITNBZEm 1EFTH) AELTH 52FR(E 52B&RE P -G PR mEATHRE  nHiEPSIERER
MSCI ACWIE EKIE% 981.31 (1.8%) (6.8%) (2.7%) 16.3% (3.3%) 722.6 1,063.9 2.0% 17.1 14%
MSCI WORLDEFRE 4,244.09 (2.0%) (6.8%) (3.8%) 14.9% (4.2%) 3,155.7 4,597.1 1.8% 18.2 14%
MSCI #i3¢mhim 1,463.33 (0.4%) (6.6%) 6.9% 28.3% 4.2% 982.6 1,626.2 2.8% 11.7 16%
EZEMiA

EIRET 45,577.47 (2.1%) (8.2%) (5.3%) 8.6% (5.2%) 36,611.8 50,512.8 1.8% 19.5 14%
500 6,506.48 (1.9%) (5.8%) (4.8%) 14.9% (5.0%) 4,835.0 7,002.3 1.3% 19.5 16%
NETIRTE 21,647.61 (2.1%) (5.4%) (7.1%) 22.4% (6.9%) 14,784.0 24,020.0 0.7% 22.8 20%
BRI iR

MSCI B 188.94 (3.6%) (9.6%) (3.6%) 4.1% (4.1%) 152.6 210.9 3.5% 14.2 12%
STOXX 600 573.28 (3.8%) (9.1%) (2.4%) 3.7% (3.2%) 464.3 636.2 3.5% 14.3 10%
H[EE /100 9,918.33 (3.3%) (7.2%) 0.2% 14.0% (0.1%) 7,544.8 10,934.9 3.6% 12.9 9%
JAECAC 40 7,665.62 (3.1%) (10.0%) (6.0%) (5.3%) (5.9%) 6,763.8 8,642.2 3.5% 14.3 11%
=EDAX 30 22,380.19 (4.6%) (11.4%) (7.9%) (2.7%) (8.6%) 18,489.9 25,507.8 3.2% 14.2 14%
B & iz

HAZRIE 3,609.40 (0.5%) (5.2%) 6.7% 29.1% 5.9% 2,243.2 3,938.7 2.4% 16.6 11%
H#&225 53,372.53 (0.8%) (6.1%) 7.8% 41.4% 6.0% 30,792.7 59,332.4 1.8% 21.9 5%
W KiiA

MSCI K BRH A 957.64 (0.0%) (5.5%) 7.8% 29.1% 4.8% 629.9 1,053.0 2.3% 125 17%
JBIZ300 4,567.02 (2.2%) (2.0%) (0.0%) 14.9% (1.4%) 3,514.1 4,837.0 2.7% 13.7 18%
BAIEE 25,277.32 (0.7%) (4.3%) (1.6%) 4.4% (1.4%) 19,260.2 28,056.1 3.4% 10.8 14%
S AS X200 8,428.45 (2.2%) (7.2%) (2.2%) 6.4% (3.3%) 7,169.2 9,200.9 3.9% 16.1 9%
ENENIFTY 23,114.50 (0.2%) (9.6%) (11.0%) (0.3%) (11.5%) 21,743.7 26,373.2 1.7% 17.5 14%
SR 33,543.88 0.4% (0.2%) 21.1% 49.9% 15.8% 17,307.0 35,579.3 2.5% 17.2 20%
EEKOSPI 5,781.20 5.4% (0.5%) 43.8% 119.2% 37.2% 2,284.7 6,347.4 1.5% 8.8 20%
ZREAHIA

MSCI =2 757.35 0.9% (7.2%) 0.8% 14.4% (0.8%) 585.4 823.9 4.3% 14.4 9%
FINESTI 4,948.87 2.2% (1.4%) 8.3% 25.9% 6.5% 3,372.4 5,041.3 4.6% 15.0 7%
ENEEAIJICI 7,106.84 (0.4%) (14.1%) (17.5%) 11.4% (17.8%) 5,882.6 9,174.5 5.9% 11.0 31%
Z=ESET 1,432.99 1.7% (3.2%) 14.4% 21.3% 13.8% 1,053.8 1,545.3 3.9% 14.6 7%
Ok SrERLRTE 1,720.71 1.3% (1.8%) 3.3% 14.4% 2.4% 1,386.6 1,771.3 4.3% 14.9 6%
JERRELRTE 6,018.62 (0.7%) (6.9%) 1.7% (4.8%) (0.6%) 5,584.4 6,673.6 3.7% 9.0 2%
HIETIA

MSCI #1 T 3= 2,891.17 (1.5%) (11.4%) 8.2% 35.8% 6.7% 1,859.7 3,299.5 6.6% 10.0 8%
EfmBOV 176,219.40 (0.8%) (7.5%) 11.2% 33.5% 9.4% 122,887.1 192,623.6 6.4% 9.1 10%
LEAEIFFE 64,134.90 (2.3%) (10.2%) 0.3% 20.8% (0.3%) 49,799.3 72,111.4 4.6% 12.2 9%
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WKW KT AR FRRBREEHZN, REBEMKEFE B ESA

L RARFART RN

Ef&
EEER 4.22 14 37 (1.6%) (0.4%) (0.6%)
BRI AZ 0 2.88 12 39 (1.7%) (0.2%) (0.6%)
HEEBR 4.93 21 64 (3.9%) (2.1%) (2.6%)
HARER 2.07 0 11 (1.2%) (1.2%) (1.0%)
PEERER 1.60 -1 1 (0.2%) 0.4% 0.5%
R fR e
EERAER 5.23 8 46 (2.4%) (0.9%) (1.2%) 87 (5) 11 117
EZESWE 7.65 11 61 (1.7%) (0.5%) (0.8%) 315 3 44 406
RRM A% 3 2R 3.69 16 59 (2.1%) (0.7%) (1.0%) 91 1 14 121
ROM S U &= 6.39 17 79 (2.0%) (0.8%) (1.1%) 321 2 40 394
HERER 5.80 26 82 (3.7%) (2.2%) (2.6%) 98 (1) 12 143
MR R K 4.96 14 41 (1.4%) (0.1%) (0.3%) 80 (1) 3 154
NIRLESTE 8.98 51 107 (1.7%) 0.7% 0.5% 448 26 57 712
AT1 REIEH 6.81 24 84 (2.3%) (0.4%) (0.7%) 256 5 36 384
o1 aNarbibINas] 6.41 22 61 (3.4%) (1.6%) (1.9%) 210 10 31 350
M mipAT 6.45 9 49 (4.2%) (1.5%) (2.2%)
hRETTE e
hE =TT 5.22 16 40 (1.1%) 0.3% 0.2% 105 1) (4) 283
PEETLINAR 4.64 12 33 (1.1%) 0.0% (0.1%) 49 (3) (6) 145

RETTEEWE 9.16 44 79 (0.9%) 2.1% 1.9% 493 13 (6) 873
D EIRA R
PEEBEAR 1.74 -1 -1 0.1% 0.7% 0.7% 14 (0) 2) 32
P ERW R 2.14 -1 0 0.3% 0.9% 0.8% 43 0 (0) 97
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ShIC B e R A
| 1BTH® 1MNBETH MNETH  1FTH FFEETH| 52BARE S52BARS
& EPIRK S
ETTiEH 99.65 (0.7%) 1.9% 1.1% (4.0%) 1.3% 95.55 104.68
BRITIZETT 1.16 1.4% (1.8%) (1.2%) 6.6% (1.5%) 1.07 1.21
=/H7T 159.23 (0.3%) 2.7% 0.9% 7.0% 1.6% 139.89 159.90
REEIZETT 1.33 0.8% (1.0%) (0.3%) 2.9% (1.0%) 1.27 1.39
EIT/HH TR 9.34 (1.4%) 3.2% 0.8% (7.8%) 1.4% 8.75 10.16
EIT/ R F R 9.56 (2.1%) 0.4% (5.7%) (9.4%) (5.2%) 9.43 11.06
E TR B 0.79 (0.4%) 1.6% (1.0%) (10.6%) (0.6%) 0.76 0.89
=T/t 1.37 0.0% 0.3% (0.6%) (4.2%) (0.0%) 1.35 1.44
JBITIETT 0.70 0.6% (0.8%) 6.2% 11.4% 5.2% 0.59 0.72
AmIZETT 0.58 1.0% (2.4%) 1.3% 1.3% 1.3% 0.55 0.61
. TEEARMIZET 6.90 (0.0%) (0.0%) (2.0%) (4.8%) (1.2%) 6.83 7.35
‘ BMIZETT 7.83 0.1% 0.2% 0.7% 0.8% 0.6% 7.75 7.85
< BER
WTIR B 98.32 (0.4%) 48.1% 73.5% 44.0% 71.2% 54.98 119.48
e ARG 112.19 8.8% 56.3% 85.5% 55.8% 84.4% 58.40 119.50
NYMEXK#AS B2 3.10 (1.1%) 1.6% (22.3%) (22.1%) (16.0%) 2.62 7.83
Gl
COMEX#i& 4,574.90 (9.6%) (9.6%) 4.9% 50.3% 5.4%| 2,949.70 5,586.20
COMEXHR%R 69.36 (14.3%) (15.8%) 3.8% 105.3% (1.8%) 27.55 121.79
LMEHA 4 11,875.67 (6.3%) (8.0%) (0.3%) 19.7% (4.7%)| 8,501.00 14,261.96
LMEER %8 3,254.76 (6.2%) 5.3% 11.1% 22.3% 9.3%| 2,268.00  3,572.00
LMESA 43,154.00 (8.2%) (7.2%) (0.2%) 22.3% 6.4%| 29,604.00 56,636.00
DCE#H & 836.50 2.4% 3.5% 5.1% 8.2% 3.6% 690.00 878.50
SHFESR £ 3,123.00 (1.0%) 7.7% 0.2% (0.2%) 0.6%| 2,831.00  3,335.00
FHRR: S, PAIEAMESE (F4) Ji: #£202643420H
@ desie % @
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PR ATERAEZESRIFA T ERTENEGTAZ —, PEARTEEWNE AR GE KRBt e, £2025MF, kafFis
S YA, MRS e A R ib e T PSS R im0 =440%, FPERRRESEIEERE R, LA K
THRE R T, BRRE. BERBLENME G504, TR EEBBEN TR, B XK LIEs b b o3
51 ¥ b A 2

" ZGamiEE., RBNE, FREMAEAEREALIOET, FEARST HEZKY KH1901C£ T, £H45GDP4#50.5%,
GEGE R RATT R MBI SN TR, w3 bp B S b £ AN, AR RATRUTZ S EFT (RS Y
0.5%%)GDP) RALAZI T4 E T % (B AERERBE LG KK, I, AMKEEFH EmE, EARCPIELK
F 5 AR EAT 14040 B, mit AR B R B AR 2 A b A B4 vl BN B IR A AR TR o
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sENEE O FEmGEE %) 90 91— CPI headline inflation (% YoY) == Food inflation (%YoY, RHS) - 120
89 - 100
20 A g7 88 88
85 g, 8 L 80
85 o 8% - 60
. 81 - 40
] 7
80 77 78 - 20
75 - 00
2 20
70 1 - -4.0
60
65 - YN8 TLLLLayg s
T T T T W - S ST . VR SO M o Dk & g O b E oGt O b L L bp DA ECE Y OA
<<“*N’Q*N’Q\Né’\’«*NQ\N4*'\’«“\%‘04*%@’@0’5‘%‘9@“’ P E3Z082232088283330832&83208¢
# 4 &% : PPAC, CMIE, RBI. NSO. 122 5. BIZiE AN § ¥ (&%)
hfEE>
@) CITIC SECURH#ES e



B & 555 B IRE B ML

" AERPEGHT SN BTG AEAT AN, MAFTABREFTRHEL, 3 ARG F R RN EEZ —
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ONGC; ICICI Bank
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" ONGC (ONGC IN; 265.4 /% tk; B4 3155 1) &% & % Rib. 79 5%
Fa i LI, BE B S BB G A AR KR 4R, TR AN A 290 -
% BRIk, PP A K AR AR A [R 8] (Oil and Natural Gas Corporation 280 -
Limited) Z 6P BB K B 2R AL L —, AFRibmf XA TGHIR,. TR 279

ONGC

ok 7, ONGC B ATHAE 295%00 B ok 4 5, Ao R K BR T B AR A . o |
MAEIBA A, ONGC T BFE5HH LA REME, FHELREL-F 240 |
¥ & & AR Oil India (OINL IN) 9 E1EHT M0 25 20%. 2546 H B &A% 89~ 230 1
FHKEH, BANVAAEZ—RHELEPA LRSI . (#7525 - Vikash Jain) e

T e T T = T e T

® |CICI Bank (ICICIBC IN; 1,245.4 5 tb; B4R 1,700 %5 bb) 4847 B% A5 AE A& A
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BRITZ—, BW¥E, ICICIBKAIVAR A SIS TAT 1oyl K B TR 4L e ‘
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BANRE ) o BAVAN ARERHBOGRA Z I G ATL7%49 B LK -F =, #Ed 11450 1
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" iShares % #14% > SENSEXFF ZETF (2836 HK) & /216 ¥7 ¥ B.SENSEX45%% . FF/ZSENSEXAEH AP LA KREHRZ—, £
AR EOE F 4547, SENSEXA —/ A HRB T AR, RIREFLEMEIEH, BIZEAFEZELHIT LT 30Kk
EJZ:I;]{TJLML%%{%\ 8 R i KA 5]

sanm

oA 35.08

50% 1 R (F7) 575.509

30% - IS Wl E 20/3/2026

10% 4 EX 3 ¥/ SENUST

%P HKD

-10% - ey 2836 HK

-30% - ISIN HK2836036130
12/2021 05/2022 10/2022 03/2023 08/2023 01/2024 06/2024 11/2024 04/2025 09/2025 02/2026

P ETF

AefkFanmE Equity

A E%B (2021418 £2026F2H) Pt HK

10% - A4 B4R India

m 2022 m2023 m2 W 2025 W 2026 Ao aME Large-cap

5% I A HBME BN

EeghmE N/A

l l I I I I l N IIl l_ (. =l I I II - A AT LME N/A

N L ] L L o

-5%
ETF Lo

BRI IA A -13.3 132

~10% - EER3AMA -15.7 -16.6
18 2 3H 4f] 5H 6H 7H 8H 9H 10H 114 12H B 6 -14.3 -13.9

BRI 15 -12.4 -10.1
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" RERTTPERERS (MPC) £24F3H &AL E9:04 Zi@ T EHFBRANEAEITSNIRE, LRFET HAH.
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" ERARMMEHORET, RRIEF SRR
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BT P 8 o 09 FR AR R 3 GARAT A F K LR B 54 & / CPLGRE o FARAT A2 A 7 6920265 I FAR & FO
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" % EE 10045 R E M T, L FHE (13%). ESTARME (12%). AR (9%).
B AR (9%). AEMR L B (6%) UARAFL (4%) 5wEF, Lk oo, -
BEAEREBEEK, HANMBASUREG S8R4T d ARG P48 10,500 - =1410055 5

Xﬂ'i;ﬂ‘{g§° 10,000 -

= KBTS AR, MARA M LT, Bk, fRRAE, TH
A AR AR B 10043 42 B 4 A8 I s 3 o

" S, RMAAXRETZMAREHALO (BFERX . KT EMKERE) LB 800
F, AR R BRI S A B AL AR K IR AR B R AR R B J A 6 BT E a8 08
Wit MEZT, XE—FBEAE 2505 % E ARSI T IA, BABHE S EEEREEEEAEEE
R FE AL, FERIHAZAFEILILF L.

A R — PR T FH 10060 b HUOKEY . BT REASNGAH
W2 Z RN B I, S5 A B AU 46 9T L PSRBT A 0 45 A
H, FERASLRHERRES S, o, FEI100F 84 KT E AR DN G,
O ERERTHHEN LD AR KT A BIAR S, IR 45 55603738
¥, de B AT, EOET AR, Kmit—F R KGN 1004£ 7 7k 5 i A0 69
AB A F oo

9,000 -
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» kK (PRULN; 1,062/8%; B HRfh: 1,360ME) 4 FA 8 EF AL E

FR T REAE . RRE R T2025F 12 A AR B AT I 2 E 4] 1,300 |
IPAMC (ICICIAMC IN) #5IPOZ AR X Jatr th & o AR5 3 691440 % L F Ik 1,200 4 PR
& F2026-2027-F MR W B AL AR o AT AR IRH £ 2026 F 422027 5F 4 51 1o
FHRAL2MCEAGIIMCE GBS @M ; R, 2 82025-20274F i &-Ftd %%
R ILH11% 8 B AR, AT, A EEIRIT AT 52026 44.8% 5 -
202745.2%. (#1527 — Leon Qi) o

600

e e S

" SRR (GLEN LN; 520142 4) & & T “BF @, ERRKZEHERAKEKL25% — & B A S B

B R 520% A iR R R A MiEHE. REENKERITEAATFIHA 00 -

AR ESK, X¥AE2022F5FHERT XA AELSAE, N HRITET 550 - =L |
“REHEN, A, RS RR UMK L AR, BB HR 500 -

95 RIB G B S AY B A, ARIES 2R SAIE M, N FAEHER R TR oo

. stk A BN RS, AR R s L E LR B AR, RS Kb 350 |

KA IR E 5 LM A K B 20224 0 B ), 1R R ALK AT s AR AT 300 -

LA BLE AR (B R T B AKEBITARR % A K-F813). X &E%RE, 250~

ERAIEL, NI LS BRI L ALK R A L% A E R sk (23-35 T IR EEE.
L&) ke (F1D cTEenEEese s
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Franklin'g i+ 32 HETF

" Franklin'’g i3 BETF (FLGB US) § & T4k A AF L 37, LA 5 S HEERICR T LRIH LN L FRIZ, LK

AR ERIZOFZE T HEEBYR, TBREEE KPR FZGEARELI,

B B3R

-10% -
-30% -

-50% _
12/2021 05/2022 10/2022 03/2023 08/2023 01/2024 06/2024 11/2024 04/2025 09/2025 02/2026

A E %R (2021514 £2026524)

W 2022 m2023 w2024 m2025 W 2026

-10% A

-20% -
1H 2H 38 4 5H 6H 7H 8H 9f 104 114 12

cmc sscunmes

FHRR: B *#% £ 2026 x F xx H

0k 33.41
B~ (B7) 810.2553
EF B8 20/3/2026
EX 3 91 FTUKN
wH usD
R FLGB US
ISIN US35473P6786
B £
ES i ETF
AeF 2o HimE Equity
P us
A4 B AR United Kingdom
AeFiamE Broad Market
Ko mE EE
Ao hmE N/A
K eiremE N/A
RIS ¥

ETF oA

EER 1A A -8.5 8.0
B @R IANA 0.8 0.1
E &k 64N A 4.8 7.3
HER 145 16.4 22.0
it A B E IR -1.0 -0.4
(1)
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(3)#f A= 3k
WA R

m ik 2 4 NODX 5538 4% (I T##), & AT o ALY h, &
FHo2ZMAEA S ESEZE +43% YoY 42%4%%’%%%#?, }iﬂk 2026 +
#1 Al B AR5 KARE B 2%,

" dEw Tt 4NN RN, ahR R LEZE 12 AATE, PA
R FEHBEIE /Bb Sl i Xw&fﬁt}’?ﬂi:\%ﬂ‘lil‘ké 50-60%,
oA B g F ek K ek T 7;177{‘“]—#@77 it e 3 ALY
2RI B AT Ak e B £ T U500 LK 5 M

= &D'fﬁ%%% o, #HE. TEGE., TEHAAEET LR, 2XH. ¥
T E R 5

" XEHE N ZA0LATR; T KA RN, AL T 2
F10% XA, 12545 R B KIPLEM XA, Ko KT HED

B SRR E, PAFE + ZFEXBIATHMR 2026 F T EHER, K
Al BRAERBHIERFIE T HIERGG A4 L I,

'H%‘il#

CITIC SECURITIES

30 q (%)

Total trade

—— Imports

20 A

(10) 1

(20) A

(30) -
Feb 23 Aug 23 Feb 24 Aug 24 Feb 25 Aug 25 Feb 26

NODX Electronics NODX  Non-Electronic NODX

Jan-26 Feb-26 Jan-26 Feb-26 Jan-26 Feb-26
Sl 31.6 50.5 69.4 78.0 22.0 37.3
Korea
Taiwan 33.2 311 (10.0) (8.0)
e 33.8 21.7 143 (6.2) 40.4
Kong
Thailand 39.2 19.5 (0.1) 6.8 67.5 24.4
EU 27 43.7 7.7 18.1 497 47.6 2.4
Malaysia 23.2 5.5 29.46 223 16.9 (12.2)
China 37.1 (1.5) 30.0 14.8 38.4 (4.6)
India 26.4 (15.1) 6.2 {5.5) 35.6 (18.2)
Indonesia (16.9) (24.7) (3.7) 1.4 18.0 27.1
us {45.3) (44.8) 70.3

~Ranked by contribution to the YoY change in NODX |levels over the year
FH kR P15 25, Macrobond
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