7d X
USSR IR S /AR R
ZMEALEIR (2026.06.08-2026.06.12)

RERER: 20266 812 H

REER

> hiZEH

AEEEIEHERNS L, DiHEs. FRIERE. RS, 7R 300, _EilF 50, =i 500, #HE 1000, &
8150, RIg) 100 $EEAERKRIES BN 0.09%, -2.29%. -3.22%. -0.82%. 0.87%. -1.76%. -1.66%.
-0.31%. 0.95%., BE—HKiTId, ARBKEMERIRAMTIAIRTT. EReR. BEEE. EMiT. 2R
KL, BKIESSIH 3.46%, 2.30%. 1.61%. 1.51%. 0.81%,

HINEE
1.9 5 B CPI FLL.EHK 1.2%, FRECTHE 0.1%, b CPI R ESK 1.1%, BRMEHIHETFR; PPI
L3k 3.9%, FRECERK 0.5%, TAARSAAEASHHEN, I EuaEE, 2285 5 CPI

Rtk £k 4.2%, €l 2023 & 5 BLAEHS, %l CPl @K 2.9%; PPl ELLAIEETFE 6.5%, GiAH
FHEEEKFE, FE LK 1.1%, BSOS S mBOREEA TS, 3 MRTERINR 25 N

HEEEERNMSISSE TR —PRERCR. 4RER 5 MARYRSHEOSERSK 15.3%, 5

AEAEK 169%.
DB EERRIRIGRFIS)

KF (2026/6/8-2026/6/12) , BAZHKITIS, FHWSRIERSRBNSENRHEF, BHgE. it
T. 887 BHRSNXIERS, HPEHikeE, SEiitT. BFA 5 REERERS. MLE
TEFHER, ARNWEERER RS TREIRE(ESE—, BOREEIEREMES—. FER
b5 ST, AEKanEs. IBSHUOIE 1% REAHEEKSEREMEE, MRS AIEEERREERER
EEFERE, BEARESHKIES B/ 0.45%F0 6.70%.

P TAlI5TE]

1) FESH: Al BREE, B DRAM SiEZE4%: NAND 458, &in 2026Q1 Fmints Lk, it
Q2 FBH—LY K, 2) FSMHIRE: it 2026 FisgMss 4131 25T, EF-HEFAE 35%, %OR
THHET 30%, BEAEEAMERS; 3) AFHEEA: 2025 FLBKHEIL 1.8 55, 2026 FERMME
Fitx 13 12355T. ERRPREGABSWBIESHEHFIATAREILZE; 4) BHRE: Al RafAEE
B, 2026 FLIREUEHOBRREEANA 1050TWh, BSRFHE GHEERTOEIREN 40%-45%;
5) fiERE: BURG, RERNVIHIEEEERERIE. Tk, BN SEMEHEEK, BN Al f
ERKER. Tk, BUCERGRMER, 6) SURR: Al BNERET, £HOGERTIE 2026 SR
FEK 60%Z 260 {2355, 800G/1.6T HEREMMEILK, 7) B TUMRBMNETH. EREEiESR®E
BRUR "HEDE" BREANBFNLIEREHERAER I EE =S,

XIS

TIAEERAING. fTIBERKEG. BERGETEANG., SRS EIEARG

BRI AR E AR

SHIE: RS
FEEHmS: A0190523050003

lixiangmei@yd.com.cn

IR 300 fEEEBE
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FERIE: Wind, TRASEIESHRAT
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7d IRiX
—. FETAER
1 EEIRE

AEFEIEEERIOW, BIHEE. SRIERGE. EAR3E. PR 300, _IiE 50, #iiE 500,
FRilE 1000, %18l 50, &6 100 188 AERKEXTESD B9 0.09%. -2.29%. -3.22%. -0.82%

0.87%. -1.76%. -1.66%. -0.31%. 0.95%.,

&1 TEIEHKENE

¥ 2 F3kENE B3R FUNESHKIKE PETIM  AFHKERS
000001.SH FukE# 0.09% -0.91% 1.58% 17.21 97.02%
399001.5Z RIERKEE -229%  -3.93% 10.63% 35.24 97.69%
399006.5Z7 eIV 25 -3.22%  -5.14% 19.58% 45.26 72.81%
000300.SH PR 300 -0.82%  -2.35% 3.18% 14.25 94.88%
000016.SH L3IE 50 0.87% -1.04% -4.63% 11.33 79.09%
000905.5H FRiE 500 -1.76%  -3.03% 8.58% 35.12 92.73%
000852.SH = HiE1000 -1.66%  -2.45% 8.00% 53.22 97.85%
000688.SH L6l 50 -0.31%  -5.03% 23.73% 157.56 87.60%
000698.SH Elel 100 0.95% -0.08% 29.75% 131.32 22.82%

ZRSRIR: Wind, TRASRUESHZSH
2. B A — AT EKERTR

BA—RIT R, AEFREIERIRRVTARTT. JFRER. EaeRE. EMitvT. &5
Bl SKIESBIA 3.46%. 2.30%. 1.61%. 1.51%. 0.81%.,
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BRI Wind, TAGEIESTIRR
Z. RN ER R RIEFS)
1BV J Tk

A[E (2026/6/8-2026/6/12) , BREZRITI e, AR URENSENEAER,
g, BitT. BF. BHARENXIERS, HPBENDikE, BT, BFAIES
RIEFHEZREIR S . M EERER, AETESEITERERM R SRR LR
$—, BOREEATWIRENES—.
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7d IRiX

BEER: Wind, JRIXEEIESHARAT

E—FEf D AR EERIRIEFS

2025 F 6 B 12 HE 2026 £ 6 B 12 H, RMERARMBRASHN EHATT, TRk
TEEHITIHIL

(1) =R ST, FRaNEREEY, NRESKEAZEERE, MERERTUERN.
BRENAEETEIFATARKRAR, ME "HEzftice" /19, 9ER

(2) RERFEFESMATE (EUSFREARD) tHH>1% (WRASE ETRAYET

)

(3) EAMmIEREIR: HE—XFHHAE 2025-2027 FIAFE&FEEENIE, THENMER
#H>3 R,
2 LRSS, RIS =R, BEERR AT, RS HESHKIES B9 0.45%.
6.70%.

& 2! IT—FRHRRUERHASHED LHAR

DS — BRI AR

SIS ESE  BEX2AS5HE @WbahE AR BXAEHESHKE
2026E 2027E 2028E axRE
001203.5Z  Kepgilk 2025/3/11 1.02% 14.45% 23.58% 37.06% 4 401.22%
603306.SH  Hfly 2025/5/7 1.21% 73.32% 38.20% 45.711% 4 176.77%
600176.SH HEE"R  2025/11/29 1.70% 19.94% 14.44% 11.07% 28 180.36%
601600.SH  HEEE 2025/4/9 1.37% 10.88% 7.59% 4.56% 12 77.43%
601233.SH 1RERH 2025/4/24 1.48% 45.41% 22.05% 16.58% 27 113.33%
003035.5Z FIMIEEIR 2025/4/9 1.40% 17.80% 15.89% 6.15% 5 49.71%
301216.SZ  HEl#s 2025/3/19 2.16% 250.70%  40.37% 31.45% 3 78.06%
000703.5Z (=&AL 2025/12/2 6.76% 52.10% 3243% 50.44% 6 74.66%
603225.SH RIS 2025/4/11 1.59% 46.13% 22.76% 19.25% 20 97.96%
600388.SH  JiFIMR 2025/6/10 1.18% 25.90% 19.56% 19.56% 7 51.09%
600388.SH  MiH#IMR 2025/6/10 1.19% 31.56% 21.46% 19.56% 8 51.09%
002039.5Z BFEES 2025/4/16 1.28% 4.62% 8.69% 2.75% 4 37.34%
000301.SZ ZRAEMT 2025/6/17 1.38% 90.57% 46.08% 27.65% 4 45.05%
00249357 REAK 2025/4/10 1.76% 82.22% 36.73% 18.10% 20 45.24%
301096.5Z BEHES 2025/6/12 1.50% 63.79% 40.78% 67.40% 5 18.39%
002643.5Z  FFiERR(D 2025/2/21 1.76% 20.48% 15.69% 14.71% 17 36.70%
600623.SH HEHEH 2025/3/18 1.45% 40.53% 11.13% 6.96% 5 29.14%
688267.SH iy 2025/11/25 1.26% 19.66% 17.86% 13.06% 4 10.21%
601168.SH  FEERH A 2026/4/8 2% 36.39% 16.43% 9.75% 9 20.44%
002438.5Z iIHHHE 2025/12/3 1.77% 17.54% 13.70% 17.94% 4 8.25%
600761.SH ZH&H 2025/4/11 1.03% 11.96% 13.20% 13.86% 20 13.10%

5



7d iIFX

000422.52
603733.SH
600418.SH
601838.SH
002034.5Z
002643.5Z
601117.SH
600583.5H
301078.5Z
600415.SH
601058.5H
000301.5Z
601827.SH
600905.5H
601966.SH
600686.SH
600873.5H
000528.5Z
000915.5Z
600143.SH
000932.5Z
920195.B)
688105.SH

HAtEL 2025/5/16 2.18% 16.27% 12.98% 16.25% 8 13.29%
SRR 2025/4/9 2.79% 23.18% 20.21% 19.89% 10 48.47%
DESE 2025/4/8 1.12% 39491% 172.50% 56.94% 13 -1.28%
FREBIRIT 2025/4/9 1.49% 6.78% 7.64% 7.14% 24 24.96%
REREIRIE 2025/3/13 2.01% 6.12% 5.96% 7.13% 5 4.59%
Ry 2025/11/26 4.36% 20.48% 15.69% 14.71% 17 15.08%
hEMLE 2025/4/12 1.04% 9.19% 8.64% 8.10% 14 9.70%
BHIRE 2025/4/9 1.70% 11.69% 8.72% 10.85% 7 10.46%
B®FE 2026/5/18 1.57% 46.49% 24.39% 21.91% 14 -9.75%
/NE ARk 2025/4/9 1.02% 32.10% 19.48% 13.88% 27 -5.33%
=SR] 2025/4/8 1.90% 20.12% 17.81% 15.61% 25 6.67%
R EMT 2026/4/17 1.93% 945.51%  47.09% 27.65% 4 2.95%
=IERE 2025/5/23 1.64% 6.19% 6.40% 5.65% 4 -2.32%
=IREEIR 2025/4/9 1.82% 7.44% 8.01% 10.13% 12 -1.41%
Rieha 2026/5/21 1.14% -0.89% 39.62% 19.54% 8 -3.02%
EWSE 2026/5/22 1.14% 77.60% 35.14% 20.06% 4 -8.01%
e 2026/1/15 1.11% 4.34% 9.38% 14.13% 18 -11.91%
HiT 2025/4/26 1.83% 35.84% 28.33% 18.23% 20 -11.90%
HAHAR 2025/6/27 2.78% 8.71% 8.62% 8.28% 3 -9.57%
SRR 2025/9/20 1.00% 32.29% 24.90% 23.61% 15 -26.07%
HEHIRER 2025/9/11 1.50% 14.09% 6.74% 8.04% 11 -37.96%
SRR 2026/6/12 1.02% 9.41% 13.17% 19.90% 3 0.45%
B 2026/6/9 2.50% 785.08%  46.66% 35.50% 4 6.70%

BESE: Wind, TR
=. AERMNEE

e 5 HCPI FEELEK1.2%,

ExFitRAf 5 BEERREERNTEEE (CP) . 5 By, BREEDZE TR,
CPIZREETRBE 0.1%, BEEEERK 1.2%, NBRREMBERNERIZL CPI EELLEK 1.1%.

MIRLLE, £E CPI ™k 0.1%, LB ALK 0.3%, TEEZREEFIRS NS, =
EFRBNMESEN, ERISBENEHE_ER ik 12.6%45 8T 0.3%, SRR NEHLER
Eik5.7%%ATHE0.1%.%Z "h—" HeHTEDHERETm, RENEHELB £5k0.5%
TR 0.1%, He, BT ERSEF WIENMEH IR LR Lk 8.6%F0 29.2%% AT
B% 6.8%%0 6.3%, BT FIrmaIIREMNTE LK 0.6%, Al 1BXERIEEHEIRENEIEN
FOFAREB AN & Bl _LEK 1.6%%0 1.1%.

MBELE, £E CPI £ik 1.2%, SkiES5 EAHER. Hb, T EERNELHK 3.9%, ikig
tb EBY X 04 MESR. TWERRY, S EFEENCESERMm, SR Ekiggk
R KZE 23.5%; EEIGRINIERKIBEEEEEZE 39.0% ; KRS EMIRENIE DB Lk 3.4%



7d iIFX

M 1.5%. BRSSN1&LEK 0.8%, BKIELL ERERE 0.1 MEDR. RS, HITIRSN S LK
2.8%, SKIELL LBERE 0.9 MES R, BfttiRSMSIKIBRWMEE.

e 5B PPI FEtbL3k 3.9%

5 B PPIEILE 3K 3.9%, Rt TAl{fisipkANEIRIIEN. PPIEREL ik 0.5%, RIELEK
IBAE 3.9%, XERFEREMRAFBRNMERIMESERRN, LIREBDITIEKIEEH
H. SR 2SHNSEE LK, X3 PPIF=ETRIRAENER. T ERRBMNFEES, L
E AR EENLEIRIER, SECSRMNMERE LK.

TAEZ RN BREECEK 3.9%, H—EH#EE1T PPIROEEIR Likiass, Tkl aimiaExR
RIRAED. EEREFEDER N, AFBRMEEE LK, CIFEBSRSE R
MURACAERSER NS Bl A ETFHRIESD.

e =H 5B CPI EtbLEKk 4.2%, PPl FEtL Lk 6.5%

EEF TEAMRVEEEER, ZRERIME LKD), K& 5 BiIEBENTREE (CP) [
£k 4.2%, 82023 F 5 BLAKHS. FamilsgiRntss, <& 5 B&b CPIEL
i 2.9%.,

[ 5 BEK PPIIRELAIELRK 1.1%, SIBAVSBLARZTEEN 0.7%, 5 B/ PPI
FLCAKIEETE 6.5%, I 2022 % 12 BLURIGERELSEKT; FaRRfIssEY
el PPI EILLAKIBLERS 4. 9%A0RSML, [BEEIRNE. SIRAR. (05 BRIRSRNRX
10> PPI EILLEKIBM 4.4%KIBFHEE 5.1%, RIET 2022 £ 10 BLIKSES, insEmmtsEK
ERERLEEEK, ErsknEN s,

MMBERIFDHRE, £E 5 BBRSRSNMSESDURE. Zitk. EERTIMNIE
Wz, 5 BERZINIALLTE 1.1%, 792024 5 8 BLARERKXRBMEE, X—XE
WO T BB EINES, RSEERARSSAL PPI (ERLLIGK 0.3%, KRB RTINS
EZY, 5 BERRMNIEIRLLAEK 2.8%, BR/THEFEEK PPI i ES].

R EEEETES, ARl T REEKE R, seRPEEI O mISEKE
., BREXEEImEMKMIETETY, SRR SR M BRI T =,

o EXMRITIE 25 MER

BUMSRITEMING 25 MER, 72023 F9 BUREXIIR, BEEKEMEFRPEM
INERIEERIT, RUMIATRBUSENRESEMHTTRE, (BfSHERERMNMBREESEFF
HRF RN, AIREE—PIUCRBER. BUMSITIRGRITX 2026 FEFIE KA TNEE
0.8%, SEEKIHA_LIEZE 3%,
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7d RiX

o IREMRUEETNHISIRK

EEXgT, SFa151ME, REEWRZHEORE 20.68 5127t, EHIEIK 15.3%; 5
BER#HHO 445 H1Z7T, 181K 16.9%, HAPHOEK 13.8%, #HOEK 21.5%, 5 B&

EXZEHOFZE 390.3 {23558, FHEK 354%. T F. BIREEME. BFoiHNEUREE
LK, HOSTREEE,

9. R Tl

1.5 CH

=k, Al [RS588%F DRAM #1 NAND WIEKITBEFIRSSSE. Hhin, R IGr=aeiitsi
BF HBM E£=5EFrR, SEiEAE DRAM FOEzEg: NAND #tA8%3K, FERF=RINE
L3k, TrendForce #iER7=, 2026 &£ Q1 FE#l DRAM &2/ KkiEIX 90%-95%, NAND
Flash 29N EKIE 55%—60%; Q2 BKBRFELEHH—ET K,

3: FECSH1581 3 & PE Bands

3,500

3,000

2,500

2,000

1,500

1,000

500 |

0
23-09-01 24-01-01 24-05-01 24-09-01 25-01-01 25-05-01 25-09-01 26-01-01 26-05-01

— R 12.89x 15.52x 18.15x  — 20.78x 23.41x

BRSE: Wind, SEASEIESHER

2. EEMEH

FEIF AR 2026 FHEHESGETIAL 4131 {278, PEFSATIINSEEE
BIR 2026 FAIRREFTALREM 2024 F19 15%HAE 35%, XK. iSASFRTETT R
£380%, 1BHZM. BFEN. BETREXERTHET 30%, BRTEEKX., IMNE
HIRE T, BFUESEMER, EPRE IPSRINEEIEEN.

4: FBRgERIgEN 3 & PE Bands
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15,000

12,500

10,000

7,500

5,000

2,500

0
23-09-01 24-01-01 24-05-01 24-09-01 25-01-01 25-05-01 25-09-01 26-01-01 26-05-01

— W 30.21x 37.71x 45.21x  — 52.71x 60.21x

ERSGE: Wind, SEASEIESMAET
3.AFANZEA

IDC #HRER, 2025 F2RAAMBALRKREIR 1.8 58 (EL+508%) , HE&LY 4.4
1Z37T, FEMNUT, 2026 FERMHIZHETRITXA 13 {235T, BHUSEIEE. BeR
EESCIRG SEIESRAR, 2026 FF 4 B, pHARBGEFSINERBIRE "IHRAFANZEAL
EOSARREAEIFTAR" | BERTE JRREX ARG "+ AREF L
ZH, RHE 2030 FpseEr eSS, B, 5L Optimus Flit 2026 & 7-8 HE
7=, 2026 FEIR 10 5E. ER, FRRERESHNEIMLAEHME,

5: AFA128 A18%4 3 & PE Bands

35,000

30,000

25,000

20,000

15,000

10,000

5,000 - - =

23-09-01 24-01-01 24-05-01 24-09-01 25-01-01 25-05-01 25-09-01 26-01-01 26-05-01

— W sfi 27.23x 37.43x 47.63x — 57.83x 68.03x

ERISOE: Wind, TERASEIEEMET
4.H58%

IEA &, 2BEUERO. Al ERBEHFEM 2022 F/Y 460TWh EBZE 2026 FHJ 620-
1050TWh, SIS AIEKERIX 9.6%-22.9%, 2026 £ AIDC {T\4EHFH S5, 3E Dgtl Infra
giit, BRAFIRE OHEEIETR ORISR 40%-45%, TEECFBEHA L, ZefHiARRH 800V
BEER (HVDC) AT—REIEROINESRN, ESTERE (SST) BEMEEtD,

6: EBJ0IR%RISE 3 & PE Bands
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2,500

2,000

1,500

1,000

500

23-09-01 24-01-01 24-05-01 24-09-01 25-01-01 25-05-01 25-09-01 26-01-01 26-05-01

— Wi 14.71x 27.75x 40.79x  — 53.83x 66.87x

BRKIR: Wind, RIAERIESHRAT

5.fge

BRis, FEMEREERBIRT AESSE L, FEBMIIEIRTEIIGEMHEREMN EH B
HIRKARROEERIRT BAIE T, TpUNMERAIEEE. Txim, ERFIEETSHErERL
BB, BIRUM. IR, RSELR Al SR OECEMRET TSR, Attain, BiS
EEMERER, LEBEIITRAEE 2027 &,

7: fiBBEFSEN 3 4F PE Bands

8,000

7,000

6,000

5,000

4,000

3,000

2,000

1,000
23-09-01 24-01-01 24-05-01 24-09-01 25-01-01 25-05-01 25-09-01 26-01-01 26-05-01

— WS 16.29x 21.12x 25.95x  — 30.78x 35.61x

EESE: Wind, SBASEIESHRR

6. 56151k

Al EHIERFFHERITIENBRZSEEA, LightCounting Flill, 2025 & Al E£E¥FY¢
TEIRTHIZIME 165 12257, 2026 5 IS ZE 260 {Z3E7T, FiE 60% , 800G 51.6T5H
ImGERH R ERLENEL HIEK, hE aeESkminh IEE SN, FFRESY.
ZERERTAKECE, AN, —=EWSRENESEK, BRSOk Zirapigit—
LRI,

8: Y¢IELRISEL 3 & PE Bands

10
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20,000

15,000

10,000

5,000

23-07-01 23-10-01 24-01-01 24-04-01 24-07-01 24-10-0 25-01-01 25-04-0 25-07-01 25-10-01 26-01-01 26-04-01

= BE=fs 29.90x 4582x  —61.74x  — 77.66x 93.58x

BESER: Wind, JBAESRIESHRET

7.8

LHEIERIRRAZMENRBE=HE, —RIRNREEBMIFEEETE, THSEEDAE.
BN A RERESERAD, T REEAXENKRENEEES, —Ro/REENETE
HEEMPERL LEESY, 82ESDIEEERBEXR, =2 "EBiRE"BEXRBENBIT
TERER"THRA"MKNE, WERAEREHERIRE. ERIRAEZES T, B
IRESLIF). MERFHHBEHEEHE—SOE.

9: E3#5%4 3 £F PE Bands

6,000

5,000

4,000

3,000 s

2,000
23-07-01 23-10-01 24-01-01 24-04-01 24-07-01 24-10-01 25-01-01 25-04-01 25-07-01 25-10-01 26-01-01 26-04-01

— WEaf 16.63x 17.84x  —19.05x  — 20.26x 2147

BEEER: Wind, [RAERIESHRET

1
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f. XpEHEms

peZrEL i
1TV BERIXBS
BERZACETREAXIRG

RN ETIHAX B

12
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IR
PR LURSE/EN 6 MM, FUIESIERITIMg 300 ISSABERENIRE, RARNAOTRITEN:

EiF: TUASEGERT TR 300 18880 + 10% L E
==l TUAEEHENT TR 300 8GRI - 10%~ + 10%LAE
&% TUASEGERT TR 300 188EEM - 10%LLF
NEIFE LURSHEEN 6 MNAR, IEFEXNTIAE 300 ISEHIKkEE R E, 1REENANTERINESR:
A EXFTHFR 300 FEEERM + 20% LA L
1 FEXTFFR 300 $88EFM + 10% ~ + 20%
Fi: FEIFTIPE 300 382K - 10% ~ + 10% ZIEREN
R FEXF TR 300 18EERM - 10%LATF
AN
AzxE Lis
AL AAREGKLZXEHRE 167 SRANDAE EmERAXIELEE 91 F 100 SERRELRERE 2 24 701
=
oHrImEER
EE BEPEIEBS ISR F AP E ST SIS EMOIESSH, LEMAYERISE, My, EMibHERRE.
OIMBEETEENERIRRE, AMRESWERDRMR TEENHRNA. (EERERMIVEEISIALES, 75, BRES5EIR

ERNEMEFE NS RME EEEZER, AR,

EEFH
AHERXERRARNERANESEFRASEIIE RN, SEESISIFTIERS: 911301001043661976,

MREMIRPEAMMK AT, (MEETILFRAEERARBERATE (UTER: A7) NEFER. AREFSERIA
WRIRNRETNEAER. AREVERITRFETLHER, AAENIXEERAERENTEEAMHEIRE, tAMREES
EEFENAREHTEE. AATEAKIRERNTHEM. ALE, EXFHNR. HEMEEESE, FESFEINESNE
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