7d ilFX
WESARIR S /AR TR R EHE: 2026 &6 5 26 B

ZMEALEIR (2026.06.22-2026.06.26)

REER

> hiZEH
AEEERERNS W, EIHEEL. IS, lks. JFR 300, EIE 50, HHIE 500, HHIE 1000,
Rlel 50, &6l 100 IEEA B KBS BI/9-1.55%. -1.55%. -1.37%. -1.48%. -0.74%. 0.35%.
-1.93%. 6.32%. 1.65%, EHE—HiT, FEKEMERITAMTI 9ZRAIR, By, JHRER.
b T, B4, skEXIEDBUS9 10.87%. 5.39%. 2.26%. 0.99%. -1.47%.

> RNEE
1.FE 6 B LPRIESSFFR, 1 581, 5 FHLLERFMOBHR 3.0%4H 3.5%, BURAREERLEMS
BERE, RIMTEHNTRMRHATRE, RTRESKITRTERML, 5ISREFRBLET IR 300 FEHGESE

SHIE: RS
FEEHmS: A0190523050003

lixiangmei@yd.com.cn

17. 2QERENZE. ERERBIA (FEERARER "+HR" ML) , 051 2030 FHLaRE . ™
IRHZBLLERIA 25%. RFEEROTTE 50%, #HEUMEREENER 3 12T R, BN JETHEE#E 5000 e ,
AFE, BERRESIRBREEEINEF L. 'M MH “M

> HSER EERIRIGRFE

K[ (2026/6/22-2026/6/26) , EHZHITIH, IS SINRAF, BHEE.
I, Y. BSREOXTIERS, HP@EHRE, (1. EAEWRNIE 5 XRibxEies.
XIEE EEVERTER, SRR EE S S SRR S R R RS —. FEERE
PR ST. AFMEmIGE:. IBRELUOIE 1% REREEERKEFMFERS, NS —REERFEHIER
CIHES =l

> BRmllsE

1) FESH: AlFxhm), @A DRAM 5iE#d NAND #ESHE, 810 2026Q1 Faitg LK
Tt Q2 BRBH—EY K, 2) FSIMRE: Tt 2026 FrigHEA 4131 1Z5T, EFHERFE 35%,
BOIRTHET 30%, BETRENINERS; 3) AFAIEA: 2025 F2KNERIT 1.8 54, 2026
FEAHUETRIHA 13 {25558, BIRRPREGERSWBIESHFHIATARE T E; 4) BHIR
& AIIXGIFEEREE, 2026 FEHEIEPOBBRSANA 1050TWh, BSRFERE SHEEET
IVEHRERRT 40%-45%; 5) fERE: BiRim, RERMYIHIEEEEDRFES. FTXin, EREN
SERERFER, B A BEFTRER. TXih, BEEE2RHIER, 6) JeER: Al 55
T, £EStERm 2026 SRTREGIGK 60%Z 260 {23575, 800G/1.6T HEREEHSILK; 7) B
1 ZIEEBNETE. BREEESRREERUR "BBEiNR" BIREANBR LIERSFHIEHEAE
REHTEE =M.

> MBI

FERIE: Wind, TRASEIESHRAT

TIZAEERAEINE., (TUBERNE. BB, SFFEMER BT

BRI AR E AR
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7d IRiX
—. FETAER
1 EEIRE

AEEEEEERNS W, DIHEEL RIERGS. MRS, JF5R 300, LIE 50, =ik 500,
RilE 1000, &€l 50, #EY 100 e AREKERES B/0-1.55%. -1.55%. -1.37%. -1.48%.
-0.74%. 0.35%. -1.93%. 6.32%. 1.65%.

&1 TEIEHKENE

X3 =4 F3kENE RKEE FUNESHKIKE PETTM  AFHKERS
000001.SH FukE# -1.55%  -1.02% 1.47% 17.26 97.19%
399001.5Z RIERKEE -1.55% 1.33% 16.69% 38.63 99.92%
399006.5Z7 eI -1.37% 3.87% 30.94% 55.15 86.19%
000300.SH IR 300 -1.48%  -0.49% 5.15% 14.71 99.01%
000016.SH L3IE 50 -0.74%  -0.48% -4.10% 11.31 78.49%
000905.5H FRiE 500 0.35% 4.12% 16.58% 41.80 100.00%
000852.SH = HiE1000 -1.93% 2.29% 13.25% 52.74 97.44%
000688.SH Elel 50 6.32%  16.04% 51.19% 245.15 100.00%
000698.SH Elel 100 1.65%  15.81% 50.39% 137.65 29.31%

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

BRA— 4T, ARBKERERIRAY T AEAAEL BT, JHRER. BT, EHNE
Y, PKEKIBS BN 10.87%, 5.39%. 2.26%. 0.99%. -1.47%.,
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BRI Wind, TAGEIESTIRR
Z. RN ER R RIEFS)
1BV J Tk

A[E (2026/6/22-2026/6/26) , B ZRITIH, EHWIHRIERSURENSZNEREF, B8
g, I, k. BSRENXIERS, EPEGRE. 1. EAEYRIA 5 XE
FREEREER S . JtE ERIEHEN, AR R BT IR R SR R
HMREIESE—.

2: 1k 5 KATIEFHHRE

30 180

i 160
25 140
20 120
100
15 80
10 60
40
5 11 2
0 0
o F & Rk ==k R E = W ==
S RGN - T~ S-S - P TR ) I O
i R O B R S " N Tt P S #® F v o#£ K
® P W e K B o m & e ¥
4 o "o # K
W
1

W 5RO R AL em— 5 KRR L

BEEEIR: Wind, IRAERIESHRET



7d RiX
2. IE—5FEp E AT EERIRIEFE

2025 6 B 26 HZE 2026 F 6 B 26 B, KRFMIBIRFASRIEHATS, BfiliziRa
TEER TR

(1) KBR ST, FRHaEREY, NRESKEAEZEERE, MEFRERUERR.
BFFENARETEFARRKRAR, MR "HHzftEE" 19, 9EK

(2) RBERFEFSHETE (FIEERESRD) tH>1% LS ETRRSET
")

(3) EATIERE: HE—XFREAN 2025-2027 SFARHEFEEERIE, FRIER
#>3 XK.

22 FiAfpitfs, AEFERHAEHAE, BRERAEANSXK.

& 2. T FRTRFNERHASHED EHAS

MBS — BRI R .
EANE  EAER  BXQEEE @GHhE PR BRAEHESHIKE
2026E 2027E 2028E AR
4
001203.5Z  Kepfdl 2025/3/11 1.02% 14.45% 23.58% 37.06% 4 269.72%
603306.SH iRl 2025/5/7 1.21% 73.32% 38.20% 45.711% 4 213.60%
600176.SH =HEER  2025/11/29 1.70% 19.94% 14.44% 11.07% 28 377.04%
601600.SH  FEE 2025/4/9 1.37% 10.88% 7.59% 4.56% 12 44.58%
601233.SH 1RERH 2025/4/24 1.48% 45.41% 22.05% 16.58% 27 135.33%
003035.5Z FIMIEEIR 2025/4/9 1.40% 17.80% 15.89% 6.15% 5 45.57%
301216.52  AHlEM 2025/3/19 2.16% 250.70%  40.37% 31.45% 3 75.52%
000703.5Z fEi&AK 2025/12/2 6.76% 52.10% 32.43% 50.44% 6 108.98%
603225.SH RIS 2025/4/11 1.59% 46.13% 22.76% 19.25% 20 119.38%
600388.SH  JiFIMR 2025/6/10 1.18% 25.90% 19.56% 19.56% 7 31.84%
600388.SH IR 2025/6/10 1.19% 31.56% 21.46% 19.56% 8 31.84%
002039.5Z HiREN 2025/4/16 1.28% 4.62% 8.69% 2.75% 4 23.93%
000301.5Z  ZR75E%HT 2025/6/17 1.38% 90.57% 46.08% 27.65% 4 40.90%
00249357 EEAK 2025/4/10 1.76% 82.22% 36.73% 18.10% 20 49.97%
301096.5Z BERER 2025/6/12 1.50% 63.79% 40.78% 67.40% 5 16.39%
002643.SZ  JiERRH 2025/2/21 1.76% 20.48% 15.69% 14.71% 17 75.52%
600623.SH HEEH 2025/3/18 1.45% 40.53% 11.13% 6.96% 5 19.15%
688267.SH iy 2025/11/25 1.26% 19.66% 17.86% 13.06% 4 -0.62%
601168.SH  FEERH W 2026/4/8 2% 36.39% 16.43% 9.75% 9 7.57%
002438.5Z I7viE 2025/12/3 1.77% 17.54% 13.70% 17.94% 4 5.38%
600761.SH ZH&H 2025/4/11 1.03% 11.96% 13.20% 13.86% 20 11.47%
000422.5Z dtEL 2025/5/16 2.18% 16.27% 12.98% 16.25% 8 21.57%
603733.SH  {lIESARD 2025/4/9 2.79% 23.18% 20.21% 19.89% 10 39.50%
600418.SH THESHE 2025/4/8 1.12% 39491% 172.50% 56.94% 13 -9.77%
601838.SH  FREBIRIT 2025/4/9 1.49% 6.78% 7.64% 7.14% 24 11.64%
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7d iIFX

002034.5Z
002643.5Z
601117.SH
600583.SH
301078.5Z
600415.5H
601058.SH
000301.5Z
601827.SH
600905.SH
601966.SH
600686.SH
600873.SH
000528.5Z
000915.5Z
600143.5H
000932.5Z
920195.BJ
688105.5H
600761.SH

REREIRE 2025/3/13 2.01% 6.12% 5.96% 7.13% 5 -4.49%
Ry 2025/11/26 4.36% 20.48% 15.69% 14.71% 17 47.76%
hEE 2025/4/12 1.04% 9.19% 8.64% 8.10% 14 16.85%
EmIE 2025/4/9 1.70% 11.69% 8.72% 10.85% 7 3.23%
BZFE 2026/5/18 1.57% 46.49% 24.39% 21.91% 14 -16.48%
N R 2025/4/9 1.02% 32.10% 19.48% 13.88% 27 -11.49%
eSS 2025/4/8 1.90% 20.12% 17.81% 15.61% 25 2.37%
R EMT 2026/4/17 1.93% 94551%  47.09% 27.65% 4 0.00%
=IERE 2025/5/23 1.64% 6.19% 6.40% 5.65% 4 -6.07%
=IREER 2025/4/9 1.82% 7.44% 8.01% 10.13% 12 -11.55%
Riieha 2026/5/21 1.14% -0.89% 39.62% 19.54% 8 -14.71%
SWEE 2026/5/22 1.14% 77.60% 35.14% 20.06% 4 -15.96%
ey 2026/1/15 1.11% 4.34% 9.38% 14.13% 18 -25.79%
M 2025/4/26 1.83% 35.84% 28.33% 18.23% 20 -19.45%
HRRAR 2025/6/27 2.78% 8.71% 8.62% 8.28% 3 -8.56%
SRR 2025/9/20 1.00% 32.29% 24.90% 23.61% 15 -25.43%
HeRRER 2025/9/11 1.50% 14.09% 6.74% 8.04% 11 -40.87%
=R 2026/6/12 1.02% 9.41% 13.17% 19.90% 3 -5.55%
B 2026/6/9 2.50% 785.08%  46.66% 35.50% 4 21.00%
THEN 2026/6/26 1.03% 11.26% 12.89% 13.86% 14 -

RIS Wind, TRARSEIEATEAT
=. AERMNEE

® 2026 fE 6 B LPR(RIEAZE

2026 FF 6 B 22 H, FEARRTRNEERITERARMEF O MR LPR #ikih: 15
HAmil 3.0%, £R793.0%; 5 FHALL MR 3.5%, ERJ 3.5%.

ERINBRRRIGER T, LPR EEFHATETEE, 455, BT LPREET™MT, A
RIRTEESETREERNNEES L, EFHRLARE TR BiR. MRS
&, —omE, BERAIR (7 REIFRIWAIER) B 2025 5 BTEAZE, BERERHE 1.40%
&, BRE 6 B LPR NENEAMARE, EAERKEE LRI BRNSHFAE. B—
HHE, BERETMNMTREEN NENRNA. B#ESF—FER, BIRTEEEN
1.40%, BEFARTT 0.02 MEDR, FHEATHRMRA, TELR], $EECESR=D

FEHTFAE.
o [EFRENZE. EREERINE (FEGEFEFESR "+HR" ML)

6 B 26 HEE ExRAXENEZE. EXREFBERMEDA (FFEEREARER +AR" MK
(LATRERR (RRK) ), fRH75EE 14 55545, BBiRE) 2030 SIS kE S RiKEE
SR ERERIA R,



7d iIFX

(M%) 5H, "+HA" HH, KERERKRHEAZENSSINEZ. (REEEE0
PHEHER. BEIREUFTIMESAHA. (A ERELRE. EfrS(FREEEE. E5EIREE
TRREEEER, FIRE—RYIERBIR: BERGEEFREIRE 58 {ZMtRAER, B
RBFEMNEFNZEMOKFEEEE, fsERdOSTaE,; MRIIamEEAE, G
BEIRHZRLLEIAR] 25%, XEBFIABAREAFARTILLEBIY 50%., RARBIEILER, JEL
AREFRFEEILEIAE] 50%. MABEEN, FEBNRFVILEMN; R iR
NERELIRFEEAE, BAHRERERRXEFERRY, £ ESR—ENHHRRESNE
FX.

ExEmELE, (M) B B2 | KERNER. RENEn. £8
MIX i, ERFERR, /MU AREREN A AIBIRIRIR, INEL LA REREF B,
IEEREFFT A SRR AR BINE, SAENHERETBENR, MRS THHOBIE.

(M%) METNOEERES: WETHEERIFTEASRERIRIERER, 55 3k
WaRERLEIE, MEERSLOFTRERIIFEE DRSS, Ml asEREF AT
&, MEREEFIMTRIRERL SRERR, NIRRT FTIEREIER RS, F5LRERE
BLeE, BARRLENMERE, WEEOMRINVERERIAR, WEBMEERT
BEREHYBIFTAR , EINESHRIMA SR AIRRR, WM AZThIRERERSIFIA

HRIERRE, 2030 FHEERABEGIISIAE] 30%, B NRESEHEE 9 ZTRSH
IUHTREIRIRNBES], HUKERERNUAE 1.6 (ZTRAA, FHEUNERERIIAR] 3 12F5R, B
BB/ ETRE0ILE 5000 HFELAL, ZREEMISHEESIIEEARE, 2030 FAZF) 4000
1. AIBERERHISAMREIAZ] 200 B,

. HR Tl

1.5368ECH

=k, Al IRS588%F DRAM #1 NAND HIEKITHBEFIRSEE. Hhin, R IGr=aetik
FBF HBM E£=5EFrR, SEiEAE DRAM IOz NAND 8%k, ERF=RINE
ik, TrendForce #iER7=, 2026 & Q1 FEil DRAM &9 iKkiEiX 90%-95%, NAND
Flash &29MKkiIE/9 55%—60%; Q2 FKIBFELERH—EY K,

3: FETH15388 3 & PE Bands
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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

— Wi 12.89x 15.52x 18.15x  — 20.78x 23.41x

BRKIR: Wind, RIAERIESHRAT

2EBFEE

SRR TR 2026 SFREHSINRETIHA 4131 27T, FEHFSHMTUMSENE
EB7R 2026 FHIRFEFHLREM 2024 FHY 15%FE 35%. =R, BAFATEFHER
£980%, BN, BFEN. BIENRSFREATHET 30%, BRAZTAEEKX, SMNEFE
HIET, BEAEREHER, ERIRE IERILEIEE.

4: FEREERIEE 3 & PE Bands

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

— RS 30.21x 37.71x 45.21x  — 52.71x 60.21x

BRERIR: Wind, TRASRIESHIA
3. A=A

IDC #HRER, 2025 FERAFAMBALRER 1.8 55 (FEL+508%) , HEREY 4.4
1237t; PENOME, 2026 FEARTHIZAMETRTX 13 {255T, BEHSEIEE. BeR
RESCHL R SEMEERAR, 2026 5 4 B, pHAREGERSINERBIERE "IHRAFALZEA.
HEOSRITAUEIFTAR" | BERTE RGBS ATANSREAS "+ AREK I
ZH, RHE 2030 FpseEr W ES. B, 5L Optimus Flit 2026 & 7-8 HE
7=, 2026 FEIR 10 5E. ER, FRRERESHNRIMCA M,

5: AFA8EAI5EL 3 £ PE Bands
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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

— WL 27.23x 37.43x 47.63x  — 57.83x 68.03x

ERSGE: Wind, SEASEIESMAET
4.BRE

IEA UE, LBREUEFL. Al SRBEFEMN 2022 FA7 460TWh 1BZ 2026 FAY 620-
1050TWh, S8 SIEKERIX 9.6%-22.9%, 2026 £ AIDC {T4HE= =5, 2 Dgtl Infra
Fiit, BSRSHLE GIEEUED ORI ER 40%-45%. TEACHIZEM |, ZEfHikBEH 800V
BEER (HVDC) AT—REURTHOTNESEN, ESZESS (SST) BEINEEit,

6: EBJIR%EISEL 3 & PE Bands

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

— Wil 14.71x 27.75x 40.79x  — 53.83x 66.87x

BESEE: Wind, JEASEIESMIAT

5.fig8E

BURR, FAERE R IR AE RS, SEEMNYIEIRESIEMEEN BHIEE"
IR AR BFIERT, it ERAEEE. Bkin, ERFHIEENSRRERLL
BUSIGI, BN, TR, FEELIR Al SRR OECEMERS TS KR, Hals, B
EEMEEMER, LEPEAITEHEHEE 2027 £,

7: fERESE) 3 &8 PE Bands
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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

— W 16.29x 21.12x 25.95x — 30.78x 35.61x

BESEE: Wind, JEX(SEIESHIAT

6. 56151k

Al BEAERFFGERITIGHNBRESEHRE, LightCounting T, 2025 £ Al £2RERE
TR IS 165 {2257T, 2026 FEEHIEZE 260 {237, Fi8%E 60% , 800G 51.6TH
imyGER B ERLLEEL HgK, hE BeEekmhiahhiEESMAL, FERBE. F
ZEZSRTALTE, B, —=BWSENESEK, BRSO S RRaigiH—
BT ES.

8: YgiEthie®y 3 & PE Bands

20,000

15,000

10,000

5,000

0

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

— Kt 29.90x 4582x  —61.74x  —77.66x 93.58x

BRIER: Wind, [RIASEIESHRERT

7.887

HRIEBDIRRAZMENRB=0H, —RIUNEREEEMIFEHETH], TS HEELE.
BN ERRERFISERND, T REEAXEMEENEEES, —Ro/REENETE
KERMPERL EESY, EEESDIEEERBEXK, =2 "EBiE"8XENEIT
TERER"TRA"MYNE, WERAEREHERTRE. ERIRRESZE ST, B
IRRELLF. MERFTHRIGEEEA—SME.

9: EB1338%k 3 & PE Bands

10
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6,000
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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

— WEf 16.63x 17.84x  —19.05x  — 20.26x 2147

BEEEIR: Wind, IRAERIESHTET

f. XpEiEms
AR
ARG
BRSBTS

ZFENE BTN S

1
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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
BREXEL A E SRR, AREPIERHRANR IS ERIH AR REN, RREN LY AREPHIEEIR
DU TIRIT IR,

FRENRREIATT R IRE S BRHE, ERRNE, AARTUARHEMSARERHEE TSR B TRECHHRS;
MNREFMRRATARIFENSR. RERDHGE AAMMERLTSEEMMEIERIIS. B, SARNSRERSEEAT
FEARRHERAER MHER, REENSBTREENAEHREIEN.

KTREIRNFEEESHMAISEERN, SMRETMHNSHEFINES RSB ENERIKETREPRE]. SR EEAIRIZH

o

KREMURATABRE, REPEIFT, HITERNARNELMEIR IR, SRMAH. 05|AEBRHANIRARE
RUESHARAT, BASYNMRESHTEIZREASIA. WHfER. FIBEEERANESHRIREHEREN, NSERRREA
RHAMEMBY, RRERESARRSIONG, REENTIBEEEATREN, FATDKBREOHREREESEIMF).
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