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1 —BAXFie

1.1 BA: “BE” RAFELOER, BEARTRESEHS
AL
(1) T EESRRSHFEA RS, REHDIELH B

7AH38, B4RFACEMTEZE “TEE”AX), BRARKELR S A A (1A
RBFRE“TRER” AX) , BRESKFEELEE., TREFF itk AR ERE L R 4%
HE, BAAXNRA T ESE, EREKE “TELL” FEARBRIHBARARNZTHGE KR
I AL 3 A = AR R L

B (EWMPEMAR) W ELBFOIEPM2EREBRE 2T MAIZFTAAT, 24K
R K HL A 85%., K ROKAK LA A 85%, A4 Pk 2030 4o RSz MLa ik ik, (AL
FAX) B EBHR S EER 2025 FRSY 16%, KFERELSAATE 45 Lok, K
BRAEHRAN R Z L FEE 8 AL o AGARNKIAT RELASFREEELIRG=ZRET: —&
WMERDAHEH TR, (BIREFAX) BAKE “BRRIEL LA FEEF” hABEL
RE, AT RTAHAREMEERY FAob oo A F 7 X ZRGEHBHBE —FI6 k. (1A
FAFAX) At e, R R EEAILANEEF WM BR, RiAZ#LE
EZAE4BAMOEKA ARE, HERAKFHLFEEALABLEN SMENETE,;, =268
FRIFALHRE L, (EWMPEAX) R EWRTE LA 60%., £WMSATEEL, £W
T WA E W TS 09 2 R ) 2 Ak 55%. 65%), R IT4Esh F R X HAe 4 200 AR R L
SRR A%, AR BEEEERRAG EERWME.. ARRLTHERTHBCRA T, F
EFRFEFARN., shhwE ik, BEL2E. FEEL. e, RaER FMRALH
%%H. TH 68, AREWELSF “HE” ZRUK £ 8000 L FTETE, TARKAA
IHME, RTER, KIZBFH, FARD, “=4b” TSR, YFEKELET KRR
HEEARBAD I, BEHELTRAEHRTE. TRIBAREM RSB A mEER, K&
BEHEREYE, ¥R TLELLLE—FRA.

(2) 2026 % “ARE” FAFELIFTE, “BRERT” 5 “RFR” hRAAA

7TA68H, BRABKELRH KL, LA TL 2026 5% =4 “HE” XA F
¥ AR HRK AR BT S 1935 12T, B X HEAHA . KITRBAE SR IS E.
TR AR, WMTTER, TRAFA I, HHEHEFTE, SFHTRAARA
CZ b IAEFAIB. ER, AF “BE” ERTE AL LR TEARE,

P 2026 5 A F 4 2HE 8000 12 AR KEAMF A AT, XL MAL7TAHAERAB. KTF&
HEE, FoWFETAF 3AER, LeHA 1700 01, AHIHFLARFTL AER
TREEEARAE., LERAR RN ORY 2 TS T KAHAMRE, 8K i
BARATAL, H_FETFALSFAAFN, LH 216810 T, L H3BATARFE, T4
ALK, IMTRTERZEAE, KIIEFFBA ML, SiERE, SEHTF
RAAR, “Z4” TREMB. ABREEF, 4F “PDE” AL RARBERET REB
5#XEENEE, BELEMBEHEL, ZRILARE: HHAUFET AL, SEXFTRA
BB R ANT ERE AR, MBI HAR “AMERT @ R B F A AL LG
HRAEEERERE, RTER, SFERD, € RKATEFHRSLERFTEMA: K
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I, BLEAEHE A BAL AT ARE . TR AT AR, R TAEARE, REKND SRR E,
W “BRBFX” 5 “2FZR” WRAANWEEFH. E0RE, ES5AMBRI B, £k
KAERBY KHEEXT, “BE"AEBFRLLETE, RIEZPRYEAEKENRS” §“R”
i, BRAKANEGHREUWIFERRATESFEAZIAGBCTNE, WX HLFZ
ﬁnx‘iﬂ

(3) A& “H@B” MEKRBYE, BRARPTHHEENL

7TATH, PEARBTATREGEDEESEBR DK BERN P2 EMFERIE AT,
TP ARBRITHERAES AN RBUF ek ERZIANTREOANA T AT @, HE#F. AE
W RRIFEEEARESRY S, FHMER THIZWAT @ 11 AEREE, Q665D
“HEeE” yE. hBRAARTEGHER. FRAERETAART LT &RHF, VA
AT M.

B MA—HTHABRAAFAIZFAEGEBTCERNERKR. RE2AR WK
RULZ —, BSAREPEEANT @, —£“H@:@" FRWYT K F LT 4 5E 8 5000
e LS £ 80001 7T, gk 60%, FHMAMADWIELE, Fomie RES T AAR TG
AR o XA “HEiE 7 2021 SF E XA AR KO — RFAAS, AL ATHEA 1045
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INEEE R ERBEBT TRBELSE, ARBTATHEALS PRI TE, ABCRER
&, 2025 S I BEEA=ZFTERABZACKR I G, ok W5 T A EHEAESR D) T i
HWHERAER, 5RBERFARERAK;, BEHNAIF R K. BELREARERINT A,
THNFEATPRERARFEZEREOOERT, A LBARLISERERECHNH S
X, RRAMARBES R EELRT. MEHAZ SRR, FHEERESRT SHEEF
T BEHBAEHREH,

(4) RPiAELE “SHIN” , ZEZEH “GHFGHL”

7TA88H, TEARSKFAERAAELE, THPREAERA 2026 5% 5% (E£% 113
K)YBIAEFTA A8 B, 2BUEL “HEZFTR7 9T PR E LA, 124£H % F8 fo BUR
AR ER—FZFHNLSAERRAE, WHHEWLRELRGES,

B AT W PER TSl EE TG EAESTGILRE 5 —RIPHFHR
FIBTRA BAE T, —F AR RE IALB TN hmR” , KRR A PR S
ZE7, FHBEEREHE KNI, L RAZ TR S KIMA, R & T 353
FAARMEGENAZRERS. —REALFHM R HLEMET B, 2ARREZF Ok
CHEIRE 55, AL, ISR R ZEAK, EF M A RE, BURA R
XKELRLAET KRR HE@E 4 Z A, AR RFENER AL, R, 3E “m
R BN AR BT R AL 6 R, AR TR AP A I AR A AR AL F B
ERWFBERBMEAREARAE, —FEVLRLN “GEERASMHATE, MR H BRA
=7, ZE AR CHEIRBORATIEMR R EFHA T, WRBBERE ERERY KER A
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PMI # £ 50.3%, 12/ &40k PMIAR 48.2%, “ K4k aE, b RAE” #4k By 3k 4
1-5 A A A ET b bFE Bl 3 K 18.8%, ZAIKEEFTFoF, AEF ik, “LH
%, PTH5” 4R E; 67 PPIR A £ 4.1%, CPIR LT % E 1.0%, LHM#&454E
H4onE KMpig b, EREFT, —FARTEEAP 2 BRELT LA, RN 0TS
AR R AR, AT FFHRBREREG TEZRAFZT N,

1.2 &5: IMF THL2H#E KA, £FHAEXE 2
(1) BA: kpEMKSERENHZH, WK EHN4SH

Lyt 7 1 6 B, BABEGMKAFHRL T, 20 FHBEHKEEA E 3.785%, 4l
1996 SF Ak R &K 10 FME I E FH £ 2.80%, £ 5 -AKH A Lk 30 FHE
TN HE R R H A E 4.05%4 A4, KEFHRE— TR, RRKBA Rk BT, HAEE%
BB B R RATA I ECFORAETA A, RAT A B RAKBEEIK . 25K AR M BUR 69 F 3

ZAM o

EPE: 7T A 28, B A 10-FHEMARE BAREHKE E 313, KT Lk ARE 6 3.53 A it
£—F3143.33, B EKAFALG, WA THRETESKBBEERHG 12N, B ABFT 6
A 30 B ARZFMHKETEATAEE, RE3] 2040 W F AT #5h% 370 T B T/ fe
AT, AHBREEMBERTE, O TR 2 L4 F. THEMEY K
TR — e BB A R, lmZ K35 E K4 55, £ RAEs) BAMRE M 46 . 1B W BLR & O,
CEFBKNAH D A HTHEAANNELLTE., 7 AXREALLD ANEHE 161-162
M, BARBIEMARBKRENHAAIEMR, AT RT, BARFTELE AR ZING
W& -FH, —F@EE ERELERMATHNGEAMER, H5—F @EF 8 e FolE Ik,
BHRAFURBGRFHE X TUHBEBTARATRES . HEFRENA, KB RAKZH R A4
HAFRRDARARBAR, APALNILCEZMMNZTHNELEIMNE, EXAYURD AMRTHE
HAMFLERNE R, % “FEEARFH KD AE” GBS A PTHL. EALKEER
A E, BARIKNERAZER TR D HGERERS S, THRIEFHFSTLFAENA
T AT, ARG AREEMRALTR YR, BEEE LR IR BEMREFL, WRK
RmT R B RETBERRG, EWBEY KA — 3R, BRBMN A G 2545769 7T 86

(2) £H: RY##EBRABEET, TLAPTHEZRAE

Lywnta 7 A 6 B, £BRMEEFAYHNFHE, 48 FOMCE R B F 2%:@ 0k B 4=, Kk
BE&ETRE, TINVAEAKBARER, RAREKRFEDES L EREL, BFABRER
AT AN o R BHEN RS TAET A BRI e S 69 T A, PERMRIEET S EHL
A5 stk FATZ 4@ i@ kR A o

Bk ABEAT, EEFHATHIEE, LATHEHF KH LR RESH ERBRG R
RBEL, RXHARAE, WEFEKARBKANELFH X TREAKSE Z4 LT, K
LRI ATIER IR ABREN, EL2FARERRTROFEZTT, NE AR AR ZEH
iF T AR, W AR RITREDS BEBR . X5 AT £ B2 B A ER AN RIE
PRI E —H, L ERE KRR E B R —F BT S L SaATIES ], Tk, i@
B BCH T A BB L Bk R A, AE 6 A FBR I RA LA ITRYE, BRLFEMNES
& Az, Am 5 A48 PCE 5 & T £ B4k 2%09:8 0Kk BARA R ISM R4 L 154 T @ 7K K 14],
£E2F @K RN BEZME, EFRGE RANFERADRRE, Rk L8 R 7147
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©) TR T B, T HNFARLEDAGMMNAELELE—F THZ R KHiHiES,
10 0 £ ol & B 42 € £ 4.48% M 1L, £ AGEHF AR, RBET it K 4 K hgiR %
& &3 IM, ARE RSB AXNEA RE BORE R B RAN. BHRET, RRIHEHS
HWEEAERFRREZHEAFGEXS A, A AEBRMEE —F BT RERELGBCR
AR, LERETHITHFARR TR GTRNE B4 E,

(3) &2#: IMF THRLRE KM, 2FRREN HEAKRKIEELE

7AH8H8, BRTHIALEZLEN (HREFED) 247, ¥ 2026 4 & K% 55k M
B 3.1% T8 £ 3.0%, 7 H) 2027 57382 @ £ 3.4%. TAR B O P ARG = A4
BN, BARE ERYE, RELRZ N, SHITLT HAE, 12 IMF I 2026 F + B 2538
kA LAZE 46%, 2027 5 LAE 4.1%. LIARRAR —EEZFEART AL, 2%
R R BRARFE LK fod 0 e,

BR: REBRBEE KL, BRRELEZFMNAGNET, T2AUTZ MGG X
E: —RLSRBFEKMMANE, 125 EME Bk, %4 A, IMF AR TRALKEHR
WM, RBRP RBR LG ROF LN F T, Al LB FAARE KT RA #odA
T ARSI H RS 2027 F A KB FHRFEITHE 3.4%, 2 F M ALPLE L LR S,
SR CZORGERR A B R4, Fi@fks A2 A E . IMF 2026 F A R E K E M &
4.4% LR E 4.7%, AAEEAREARLHCHIRYE., RERERILE RRZ&ERKELE 7
A bk S AEAL, 128 R AT 3 4 5 RATER B KT, AR ROR A LA At & A
TR E S, ZRAHRBF KA k], TAARGRATE . Al =k ikm A & %5
AR REINGE ZH5 RS, REBNAIBEEEZOZ2FEAT ETHRELEKY K, 2026 F—%F
AR K AV S i 0 3b K 22 53838 P A8 U0 4.4 08 5 5 m AR R 3 AR RUE AR &
A A REN AN E AL 09 2 FR3E K ITHAN] 218 T . 5 sL B B, IMF 48 42 32 3t 00 % A 2R,
Al T35 I B EARART HAERANRZ KRG, 2REFAFNEERK RHT . ARk
&, 2REFMBNE, EAFEBATFEER., BRAL. ERA KA Al RS2 F 9L,
BRAYRATFFLREF I ERITHRR BN XAT .,

(4) R4%BGE: ($FFXFoBREE, F RAREARBRAREH

Lt 7A8H, EEEAHNETAEENFHRHTH —RAARE £, £FF
R B AHAR, AR ACMPAF LA E RRZGR=ZMHHOEE. IRXFTEZEER
Ak, EEAFHGARR K9 EEF. WAL HEFIRGIFR “CERLER” . HIAARE
B6ALTHEZNFMESTE “LEE”

B R R AR A AP A O R S AN ANA A AR AT AL, AR RALA Wy &
ZirMESRARRE EN—HFF AR, Ritx AT 24 60 RiEHET o HEhEAR
LB IFEE SR NEFTRE - ANARSEHE ., FERNZ AR LTS TFH L
. EiAesEe) 60 R, TR AMFR b o R R, LATR K B 425
FREE, 2EFEEYZAR, FFERERRKEEE LB TARMEE. TIHTP AR
g agde ik R, 7 A 8 B A4 BRI T HMN A E 78.69 £ /M, Bk 8.79%; WTI
Row¥m A £ 73.52 £ LR, Bk 4.37%; 8 500 453 T # 0.28%. {AiFiEEMR, &
EFKR TR LR, R TENTHISEEL L EF T RS LG &L 45K kA it
B R, mAFRLBRF Y. EFRBE ST FEN -, EREMETEE
AT, I AEREREFT RO TR, BATFE OB ETR & 5 REHEZR ALY
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2o, BSEARR A, FIRAGR A BE R ARZERTMFRE AR AB AR LR, R LHA
8 BURAZ 51k £ H 80 3315 KA R M. RT RN FTHAEBHENFELEKR ZLXH, LT
28R LERAREBREMARF R BPIEEZ A, 294 —RFF7HRE LA
&R RIAR M,

2 B A& mskiE

E: R, &5 6. MHEBNRAFRIS LA, #E7H 98, KAARM., 45 &,
A A 4R M- A& B 3Rtk 4 %) £+ 5.93%. 0.01%. 0.29%.

HELd, RETHGH, KEASHAEMKERLTE 2.87%, ET7H 108, >
SRR N AR IR L TS 1.73%, 4% BR 420 4% B 3R b L4+ 2.37%.,

k1. b#HmARERAR. ARER

PIRBAEIRIE: E#
o SR AR AR i 47 B AR i

R ARRH R ERRLA G

I Bk EE AR (EA/ ) 2026-07-09 74.28 70.12 5
DA R REWTL (KA/AE) 2026-07-09 71.15 69.27 2. 71% -3, 41%
I CGERA ) R B (A/od) 2026-07-09 741,75 741. 70 0.01% 0. 04%
IS I GERA ) MR (AL/od) 2026-07-09 102835. 00 102536. 00 0.29% -0. 49%
ik 1k B di 2026-07-09 3694. 50 3669. 79 0.674% -2 11%
RJ/CRBAT #4545 4% 2026-07-09 365.23 352.95 3. 48% -0, 47%
WA B S M (—8H) (2A/F4) 2026-07-08 4.70 4. 84 -2.87% -0. 04%
2026-07-10 10. 20 10. 38 -1.73% -4.33%

it < BB (A A/vk)
T : 16. 30
AanE4H

15.93
E RN
Bk

2026-07-10
J i # 47 0 i

Gfff: Mpib: A E A E4HDLd (£ A/ ) 2026-07-09 72.08 5.78 -20. 81% 19. 78%
Bib: 2EWTL (E4/4) 2026-07-09 70. 10 81.51 -14. 00% -16. 77% 4. 36% 20. 45%
C4E AN GESRE2) B B (FL/vk) 2026-07-09 741. 07 759. 00 2. 36% -5.37% -3, 69% 7. 94%
W4 HAh GESRA2): AA4R (L/7k) 2026-07-09 | 102701.43 104308, 57 -1. 54% -0.52% 29, 78% 32, 65%
e LAk B35 4 2026-07-09 3674. 20 3921. 58 -6. 31% -5.29% 0.61% 12. 03%
RJ/CRB7 Ju i35 4 2026-07-09 361. 30 367. 52 -1. 69% -6. 89% 19. 40% 21, 51%
MM B S R (=) (EA/F48) 2026-07-06 4,70 4,93 -4, 64% -0, 82% —15. 45% -0, 06%
ﬁw; < REEEAE (T A k) 2026-07-10 10. 24 11.33 9. 68% 2. 36% 104. 55% 117. 78%
:AKERAR (99. 5%, B ) (A AL /vk) 2026-07-10 16. 29 16.45 -0. 96% -12.03% 144. 35% 172.13%

KA wind, BHEREE; FE: RITETHFYRRE, EHALRE, HFPHFRE, A TFONLEFK TO0HRZEFHK

LAHME A SR £ AR b %

B 1: AR R LR E B 2: HETLHIEHK. RICRB F & A #6355 Bl rb Kk 1l %
(ZHZ7AH98) (ZHZ7H98)
280 | % K
240 60 1
200 40 A
160
120 20 1
80 0 |
40
%) -20 1
-40 _40 -
_80_
NN N AN AN AN SN N AN AN -60
PP PP I N R B N L e B N i T [ N N N I 'S
SdJSSiittooiiggi:  333FRERyREnEnEamnanasas
RERRERAERARRARRERRS  gogppeeecfisssffffifiden
PR« JEh : EEAG e 45Dtd : H [H Lk
BN < Ty < 52 [ 6 4 S By vh g A2 T (WT T ) < H R Lk — TR A B R3/CRBR ik Fia 4k : H IR
HIEFRF: wind, D@L KB HIEFRF: wind, D@L KB

WGl IR E UG 8 E & B A,
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B 3: BXSaafNRERs X B 4: NABRE., ZRENEF LK BKE

(%27 H68) (2% Z£7 A 108)
50 1 Xju/ T o[ 100 200 1 o
] 150 -
40 L co
100 -
30 -
) 50
20 -
0 ~
- -50
10 - -50 -
0 +—r—r T -100 -100 -
NAETdMINNAETTAMINNA A =TMINNQ A M NS NAOAEAETdMINNAAEA T MINNAQAE A MUNINQ A MuInN
OOrHOOOOOHOOOOOHOOOOOHOOO® OCOrOPOOPOTTOOOPOOr-OOPOOPO-OOO®®
AN NN NMTITIE I NN NN NG OO O AAANMANNNIIITTINND DN YOO WY
[ R K Kol Ko Kol Kol Kol Kol Ko\ Ko\ Kol No\Nol KoV Nol Nal Nal Kol Ko Kol Ko\ Ko\ Ko\ Ko\ [ N N e\ Mo\ M Ao Mo\ Mo\ Mo\ Mol Mo\ Mol Mo\ o N ol Nl ol Nal Nal Nal Nal N\ o Nl
COPOOOOOOOOOOOOOOOOOOOOOO® OO OOOOOOOOOOOOOOOO®
[9 K e Na Ko\ NN Mo ot NN oX oV o of e\ I oX oV o U oX o\ I o o\ o I X aN N o\ N o\ (o e Ia e I o oI o A o o\ B o B o\l oUN o U o VI o Ao B o B o I o U o U o U o VI o VI o o |
o BB < [ 22 R (k) T A% N IR RR B - Rl
o BB < [ 7 22 R (k) < [RIEE (D o A < BRI (99 . 5%, [F77) < [ Lk

HHEKM: wind, B ik K

H B AR wind, B ik K HE

PH: BN, KR AN EBFRY TR, RE 7H 98, KEBEMW, KR,
AN AE AR 5 5 F % 0.10%. 0.72%. 3.02%.

FHAF LR, RETH 9 H, A DX 43 (A% DRAM EARMN4&) B3Rk LA 1.43%,

HETAHBH,

k2: PHBARFEAE. AT

B YA

L B A A R

Bl R AB 47 A A5 HOR) 3Rk B 1.52%,

IR EIEIRIE: T

AR H 4

R SR i/

By R e

LR IRk /

s

L i in ik 2026-07-03 117. 08 117. 20 L 10% -1, 10%
M- Par PTAFLE (%) 2026-07-09 54.49 57.51 3. 02BaE | -8.63FHAE
JE iz Custeel: P FLE (%) 2026-07-10 95. 56 96. 81 -1. 25 45 0. 00% 4%
SR4L40: HRB400 20mm: £ B): 4% (AT/*4) 2026-07-09 3287.75 3291. 00 —0. 10% -1, 00%
KR fris 84k 4 H 2026-07-09 93. 80 94. 48 % -0. 28%
B8 HE T sh AR Q5500 LHE (A/ek) 2026-07-09 796. 00 820, 80 -3.02% -3, 12%
DX13646 (A DRAMEIRM4E) (5) 2026-07-09 872089, 18 859769, 12 1. 43% 2.13%
I 4 2 4 NAND Flash (646b 86x8 MLC) (£ ) 2026-06-29 29, 68 29,07 2.11% 3. 14%
LT Wafer (2566 TLC) (£4) 2026-06-29 10. 18 10,18 0. 00% -1.85%
) iR 57 A5 445 448 4L (BPD) (L&) 2026-07-08 989, 47 974, 64 1. 52% 0. 64%
} 1 AL Adn 243 A#ELF EAFREEE AMESFIL LA R IEE/
SR A 45 AR WAL E A B W i AL o5k /0 [, ik ) e
A4 7 i ts 284 2026-07-03 117, 08 117, 88 0. 68% 0.47% 18. 47% 20, 26%
Ao FEE (PTAFIE (%) 2026-07-09 54. 68 65. 31 10638 a s | 4. 02Fxs [ 2560 E S A | -15. 99T 45
JE iz Custeel: S FLg (%) 2026-07-10 96. 19 96. 81 0.63EaE | 1.28F55 | A MESTE 2. 34F 55
SR 4 4M: HRBA00 20mm: 4~ E): fids (L/#b) 2026-07-09 3286. 29 3370.76 -2.51% -2.69% -1, 34% 4.79%
AW A #4554 A E) 2026-07-09 94. 06 94.92 =0. 90% -0, 63% ~12. 83% -17.07%
BE B A 3 AR (Q5500): L F (A/ek) 2026-07-09 804. 71 855,52 -5.94% 2. 14% 26. 05% 39.93%
DXLi54% (A AEDRAMERARMNAS ) (B 2026-07-09 | 867515. 51 798904. 32 8. 59% 15.21% 922. 79% 981. 30%
I 4 - 24 NAND Flash(646b 8Gx8 MLC) ((£7) 2026-06-29 27.56 20.95 31. 57% 22.31% 398. 66% 317.92%
I 40 Wafer (2566b TLC) ((£4) 2026-06-29 10. 34 10. 48 -1.31% -1. 09% 590. 88% 598. 17%
B FRALBE A5 A 45548 4k (BPD) (L&) 2026-07-08 982. 06 951.92 3.17% 2. 96% 32. 86% 24.25%
b E A7 i A AR A (L6 2026-06-30 1136. 00 1131. 00 0. 44% 0. 44% 2.62% 1. 80%

HIEFN: wind, B FiER B JE:

R ATIE TIERME, LI R E ., HFHFKE,

A FOH& 5, T 0 HREFH.

E b iR E G M E B B



EAR# (7.6-7.10)

B 6: PTAFRLE, SYPFLIEYFa%
(2% Z7H98.7H108)

SOUTHWEST SECURITIES

& & ik A

(ZEHZ7A38)

140
120
100
80
60
40
20

B 5: £ XFHNRBEFLERIKE

N
-

[}

| 90-9¢0¢
| ¢T-5¢0¢
| L0-5¢C0¢C
| ¢o-scoc
| 60-7C0OC
| ¥o-vcoc
| TT-€CoC
| 90-€¢0C
| To-€CoC
| 89-CcoC
| €0-ccoc
| 0T-T¢Co¢
S0-TCec
LCT
£0-0C0¢

-0coc

r €0-20-9¢0C
I €0-T0-9C0C
€0-L0-5¢C0C
F€0-T0-5C0C
F €0-L0-7C0OC
€0-T0-YcocC
F€0-,0-C£C0C
F€0-T0-CcCOC
€0-,0-CC0C
I €0-T0-CCOC
F€0-,0-TC0OC
- €0-T0-TcoC
F€0-,0-0C0C
F €0-T0-0C0C
I €0-L0-6T0C
I €0-TO-6T0C
€0-,0-8T0¢C

FH{E

FigP T L

=]

HRE T LR R R R H
i)

R R

£0-9¢0¢
To-9coc
£0-510¢
To-scoc
LO-vcot
To-vcoc
L0-€coC
To-€cocC
L0-Tcot
To-ccoc
L0-TcoC
To-Tcoc
£0-070¢
To-ecoc
£0-6T0C
To-6T0C
L0-8T0C
T0-8T0¢C
L0-LTOC
To-LT0C
L0-9T0C
To-910¢
, LO-STeC

B 8: REMMFILHERIE, 375K NA R LRBICE
(2% Z7H98)

H AR wind, B iE K HE

60

-50

%

FH R R A

IR

i

Az

L L0-9C0C
- Te-9cac
- £@-59C0¢C
- Te-scec
- LO-vcec
- Te-vcoc
- Lo-€Coc
- To-€coc
- L0-TCot
- Te-teoc
- L0-TC0ot
- Te-1coc
- LO-070C
- Te-ecac
- Lo-6T0C
- Te-610¢C
£0-810¢C

(%27 H98)

7000 1 /i

6000 -

HIEFE: wind, B HiE KB
B 7: BEANER L EHES

5000 -
4000 -
3000 -
2000 -
1000 -

(]

225 T a0 3 IAME(Q5508) < LhiE~ s A s LL

KPeMksFa%: 4 A [k

-\ii

£0-9C0¢
0-9c0ec
To-9¢oc
QT-59¢C0¢
£0-5270¢C
0-5¢0c¢
To-5¢0¢
QT-vcoc
L0-vcac
v0-vcec

10-v20T 3

QT-ecoc

~
()
|
m
o~
()
(o]

v0-€207
10-£707
T-7707
. L0-TT0T

40
30
20
10
-10

# AR wind, B K HE
¥R (RHE7A8H. 6A308H)

—— ¥ B2 L04N :HRB4OO 20mm: 4= H : H : FILL Cdh)

— % WRLEN : HRB4OO 20mm: 4= [H : H
HHEF K wind, B FiE K BT

1500
1000

B 9: DXI 44k, Wafer iR tbzk B %E, NANDHash f-# B 10: BERFRERENZSHB4. FEHELNHBAHEHR LK

Rieik@y kK (ZHME7H9H, 6 A298)

-20

£0-9¢0C
S0-9¢0¢
€0-9¢0¢
T0-9¢0C
TT-59¢0C
60-5¢0¢C
L0-5¢C0¢C
§50-5¢0¢
€0-59¢0¢
T0-5¢0¢
TT-vcec
60-tcoc
LO-VTec
S0-vcot
€0-vcot
To-vcoc
TT-€coc
60-£¢0C
L0-£C0C

— DXIfE%k: [t

A1R¥U(BPI) : [ALL

HEFREL : [F] EE

e
E2N

U
i

=

N

SHER
K AEFRK: wind, B HiE R EE

2N

:E/

552514 : NAND Flash(64Gb 8Gx8 MLC) : [A] Lk

PLHL V-4 :Wafer (256Gb TLC) : [A] Lk

#t A wind, B iE K HE

HHLHEELEHERE R



5 & ik A
' SOUTHWEST SECURITIES 2\? XEL)%] %R (7.6-7. 10)

T BREMEAFILTHR, cAFWARALEBAREMREALTR. #ETH 9
B, A& 30/ Kb WmH 7 &R @R ERL TR 44.66%, —& . = ZIRT R @ R F
AT 5 33.99%. 62.78%, = &I s @ AL L L 6.94%, 6 A % WE 4L EEA
EWHAHRE 8274, FlkkF 6 ARMTHE 18%, &K EA FMHE K 26%. 6 A 1-30

AERNETHEE 16517 4%, BRI AR T % 21%, B LA R K 9%; &F
Pk Bt K& 875 7 4m, Rl T 20%.

%= kP, 5 A IRIAFHER L LI 14.43%, 5 A L& FAR C R b
2 #1 F % 15.11%. 24.00%.

&3 THBAKFEAR. ARER

PR TR IR T aF
U 85 P .ﬁ_}s]ﬂ}r::;’rﬁ.!: ¢ it/ LP]IT;:&,’ G ik /

30K P AT WS AR R @A (T f) 2026-07-09 88. 77 160. 40 —44. 66% 17. 76%
30wk T T S B AR I AR — IR T (Fr) 2026-07-09 30. 39 46. 04 —33. 99% 24.19%
30K IR B AR R A R (F ) 2026-07-09 34,12 91. 68 —62. 78% 21. 56%
30K F S : W S AR L AR ZHIRF (T ) 2026-07-09 24.25 22. 68 6. 94% -4. 37%
100K & 3 2 A L3 b An (ot ) 2026-07-05 1410. 31 2283.23 ~38. 23% 134, 59%
A L 00K F I A b S bdn A — R (') 2026-07-05 72.20 22.55 220. 14% -37.90%
00K 3 F: ML L EmA: —EIRT (Z) 2026-07-05 447.91 1334. 38 -66. 43% 377.24%
100K F i AL 23 KA Z 4R F (Fm) 2026-07-05 890. 20 926. 30 —3.90% 40.91%
100K 3 s AL A 3 i (%) 2026-07-05 9.78 13.99 -4.21F 5% 8. T0F 45
100K o 3R e AL L E s e — 2Rk T (% ) 2026-07-05 23,94 54,46 ~30. 52" a0 | 38. 44T 4%
100Kk b 3. A% R B g — T (%) 2026-07-05 9. 67 10. 81 -l 14B 455 2. 74E s 5
100K okl A Eabisfird: =&k (%) 2026-07-05 1.49 1.43 0. 067 %~ & 0. 857 45
AERMAEFIHERE (FiE) 2026-06-30 8.20 26. 00% 29. 00%

in & A Fl b
it 47 B LA easmwae APETEE L pe e

Zn ) 2026-07-09 i), v 28. 66 —30. 49% 13. 70% =3.22% —6. 73%

Itk

A nE 4
ik

s ] b A R AR
v o o b AR R T AR

— K (T ) 2026-07-09 6. 67 8.56 —22. 06% -0, 34% 13. 96% -2, 16%

i W b AR @A ZHRTF (F ) 2026-07-09 8.25 14. 42 -42. 79% 26.43% -16. 47% -8. 71%
e B A AR SR (F ) 2026-07-09 5. 00 5. 68 -11. 95% 9. 00% 2.99% -8. 15%
AR T E @A (Hf) 2026-07-05 1410. 31 1297. 56 8. 69% 18. 72% 18. 93% -7. 02%
AR M b M A — SN (T ) 2026-07-05 72.20 25.09 187. 73% -31. 73% 329. 50% -53, 38%
R ke b AR IR (Fm) 2026-07-05 447.91 567.87 -21.12% 41.33% 5. 62% 21.92%

R S 100 % H A () 2026-07-05 890. 20 704. 60 26 34% 7. 67% 19, 49% 19 56%

ﬁi xi)&.;‘:’-!&.nﬁ:#":

100K o 3 7 2026-07-05 9.78 12.22 2. 44F k| 5. 56BN 2. 015 4% 8. 38% 45
LO0K & 3 - 2026-07-05 23.94 42. 19 “I8. 85H a5 | 34. 90" S5 10. 08 4 & 40.4454}.&,
100 i 7« 2026-07-05 9. 67 9.953 0. 28% 5% 2. 137 4% 4. 747 55 5. 07F 4%
100K Pk s Lol = 408 F (%) 2026-07-05 1.49 1. 31 0. 198 & | -2.258 50k | —1. 428 45 & =y 313G 48
SERME T IHELE (F4E) 2026-06-30 165.10 154,50 9. 00% 12. 00% ~21. 00% ~20. 00%
T TR RAE (T4E) 2026-05-31 149. 59 134. 44 11. 27% 7. 37% 14. 43% 9. 70%
A E B AT AR S (f2A) 2026-05-31 38.72 26. 40 46. 67% 14. 76% -15. 11% 3. 13%
48 B AR gE/MID (12 ) 2026-05-31 27.13 20.78 30. 55% -13.61% -24. 00% 1. 85%

KR wind, B FER; E: KA TFHEYRRE, LHHLRE, HFEARKE, XT0HELEFH T O0NREFH HHEAX
&7 RAR S G

B 1l: — Z&ATARESAXRLHE#EE, —KRATAHS B 12: RAFEHREHEIRLERIKE

ERXRLERY X (ZHE7H28) (24 %6 A30H)
400 1 4 100000 - i o[ 100
300 _
80000 L 5o
- o
100 40000 -
@1 20000 - [ 750
-100 -
NeE NN NN NN NN NN 0 T T T T -100
OO0 OOOOOO® oANLVANLVUANOVOUANOVOUNOUNOUNONONO
MO Rl dhddddddddmhs dhihdd R O SN A A G A S
HrH A T T AT T AN AN A AN AN AN AN AN AN NMNOOWOOOAONAONOOOOddANANMMSE < NN O
(SRR RN IR RO RO R R I O I I O I O I O O O R A AT AN AN NN NN NN
NN ANANANANANANANANANANANANANANANANANANANANAN 2282%22882822222882
30 KA : 7 3 RS TR : — 2R3l H < [ B i - o
——30 sl i it 5SS I : — 2 A < SRESMR:RAE: KEE:A
30 K IR T+ 7 i B RS TR : =gk - A EE U SRR SR A ) X R 4D
HHE A wind, B iE KA HHE A wind, B e KA

LA TR e YL LT n



& & ik A
b SOUTHWEST SECURITIES 2\? XHLE] %E (7-6'7. 10)

B 13: 5 A#RRRAEMERLEBT X B 14: 5 AFRAE. FREBHEFRRIILGERE
100 1% 60 - %
80 40
60 20
40 - ] \—— ,\Y
20 - -20 \/\,"/
) V 0
-20 - -60 -
n o0 — o n o0 — o n 00 - o n n 00 i o~ n 00 — [} wn 0 i o wn
[ () — () (] (] - (] (] [ — o () [ [ i () () () — [ o (] — (o] (o]
P T T T T T T ST ST ST ST . M M M S S ST S h W h LA O O
S §§ 88835 s 888 s § S 888888888888
B OHTRRIRIRZE M AME AR — R R R [ L A S AR FEL G /MID : [F] B
HIEFR: wind, B @riE K B HIEF R : wind, B @iE K BT

Wt BZFEMRAFRLTRE, BAMKARL LA, RET7A9H, KAFE. HAH
# B R L T 4 1.58%, b 6.48%.

R4 O EARERAR. ARER

B ARSI A

B3R S 45 4 i B4 B AR Hh
EU &AW 1< 7 k4420045 4 2026-07-09
FHME A 8 ELEERMAE (L/AF) 2026-07-09 4.14 4.20 -1.58% -0.47%
PR AN 0 (L) 2026-07-09
9B 48 WL E A A ik

VW SRt - K A 20045 5% 2026-07-09 -2.27%
B e 184 B S M EE (A 2026-07-09 4.17 4.25 -1.93% 1.87% -4, 86% -2.29%
FHMEM R (A //\JT) 2026-07-09 15. 06 14.58 3.24% -2. 01% ~26. 88% -28. 34%

H AN wind, BHIEREE; FZ: RITETHFYRRE, LHALZRE, HFHHKE, A TO0HZLEFHK, )T 0 HREEFHK,

B EoT ARG bR IR i

GECEROS N A
&

A m_{ F o

ARk AR ik

B 15: K= RMHEK A LERIKE B 16: ZEMEEFILERT K, HAMEEAFLEKBY X
(ZHHETA9H) (R#FETA9H)
150 1 60 1 _ — r7
T/ AT JC/ AT
140 - 50 - V\J 6
J -5
130 - 40 1 ‘
30 - [ 4
120 - "'VNJ -3
110 - 207 -2
100 - 18 1
P61 9
P+ T D NDADDDDDNADADNDD DD DD DD
NNNNNNNNNNDNNANNNANNAN N NN NN A OO PO OO
TITYYYITNYYIYIRYYYYIQXYYIYIRXYNY® B B B N B N B B NI B <IN
NANNTANN—TAONANONANONAMNNAMN o MmN © 0000000000000 08S
e vesTeeTee T ALY NRRAGIIddd Ym0 o0
VRNANNOODAAANNNMNM M I LN LY LN O O P A I I B B TS T TR S S G N
5000000000080 0008 NANNNNNNNNNNNNN NS
NANNNNNNNNNNNNNNNNNNNNN S —_— R R
— R AR i k% 200455 SEIHER AN - 280 B AU IERSE (A%
K AEF I wind, B i R EE H AR wind, B Bk R EE

W4l M E G ERF NS 'I



;:&hﬁ$

SOUTHWEST SECURITIES

R (7.6-7.10)

3 TRAZAXE

B — (7.13)

A= (7.14)

T E 6T Sk
o [ bt

A= (7.15)

THEH1Z6AL2E5R
I RBR aR

Aw (7.16)

A& (717

W+ E o BAE B HRE b, MR
VA L T b 3ghafi L
—% % GDP [ &
ARG A B R m T % £EH 6 ABJFAE.CPl £EH 6 A PPIRIK, 7 *E 5 A¥XKESRMR £B 6 AT EF TR
% (F=) BFltb. NFIB # /b f A A BRH b3 ST Hk, 4L 8 i, #FEF L3Rk,
WAL B A% # B A 5 A B SHIRITE B b . GDP 3k tb FoOMBREHRK, T
4 ]
g Tk £H6 A REHEF L, LT HFL
BAK 5 AT HA 7HA 1185 RBAARPHF
W % b B AR
HIEFN: EREI, 2T HHE, il RERE

F LR IE LG E & B I



S B G A
4 SOUTHWEST SECURITIES 2 X/r{]J )%] %E» ( 7- 6'7 . 10)

oA I AE

AIREZ Lo ATIREA P EEF L 24 T 69 E K AT F POk A R AIER AT, IRE TR A AR
RAOGESARE, pATHET AT ILE MG, BIESLABFHELER, R, ERRE BARE. 5 HIFK
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEATLIFR (FAHLANERIN) « PR EARERLXFAE6NAR
AT B R, B ARER A BB 6 ANA AN S RN (R ATLAE ) A B 2048 K K77 3 AR &b 453009 TRk ha
Rk, b AJRTH AP E 300 455 A Aok, 31 =T % A=W AE (5T 3 WU 3EAR 89) SR = M 4580 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £

BAH: AR6AMAN, AAast B #An 48R T 3% R A& M ke AT 10% 5 20% 1A
8RR P KR 6MNAN, ANAET B2 XIER T H K E A K KRR AN T-10%5 10%Z 14

Wi Ak 6ANARN, MEAast B B4R XIE R T A K KA KR AT -20% 5 -10%Z 14

Fh: ARG6AAN, MEAast B A48 AIER T %K KIS HKKE £-20% A T

BT RT: ARG6ANAN, Mk EADRST R KIER T HK ALK 5% L
k3 & R KT : AR 6MNAN, Tk AT IRAT B4 KIER T 5K A48 4-5%5 5% 14

BFRT: KEG6MNAN, 7% K MAKT B A48 KIEHR T HR E M K-5% LT

TE£EH

Bl R ARNE (ATHEARARNE") AAFPEHIEASBERERABAGIEAR T EFR LE T4

AN EHEEAGHECRARN, SARETIIPNRIEFTWIEARNELE FEINE L RE R KRR E ., #5
B A BT R,

GEABRBRAFZELBERIE) T 20175 7 A LOREXEHK, KMREIUEANEHREPER, TR+
RN BEAE P, AEFBETAE, FROHFEIK, ITH RE B RRE T OEME L. AN Ra R B A K,
Pl iR A EARERBEZRAREPHORNERAENE P KNS RABEAMMT R AH IS TR B 69 8] T AT 8998 5
FHATR D, LT R IX kN 5] FAE R F IR FT RATR M 5 E R 5.

AREFORZEHRRTFAF A, AN AT EAZT LA, TR TENE RMEETRIE, ARSHEY
T, & RAIEMNR B AN 8T KA AREY B a9 R0, KIRE P48 6990 R R ARG 694 . A R AL T AT
sk, TEEATEEAND BEOENRE. EFRRAND, KASTRAELS RREFETH. & RLAHENR— K9]
& AN S IRRIERAR ST SFERFERTRSE. AN, KX ARENERE ETERRK Y BL6)EHT HbE
H, BEERY A AITRIEADE BB

AREAEAFEZ R, AR EE R EIE AR L F T ARG BARKF, BETHELT, AREPHEZLERE
W I BITAEAT A AT E L. BT HERELSACTH BT BFRAU SR AT AL SRR AREEA B4
B BT AR, AN SRR R ZTEE D ARSRL NE miE R — 6 BRI AT 4 it

KRS R M Frr
IMER A A FHHIEAR", ERFN AR ERWFEHTABER BN A, BT f5m. RERRFIRRF HLRBE
BT by, KNG KEARY @il 5k ST A A,

WL ELBWHER B A



S B G A
A 4 SOUTHWEST SECURITIES 2 X/r{]J )%] *E» ( 7 . 6'7 . 10)

% & iE R TR

L&

Hohb: EETOERAHEERE 21 ¢ 2 KA 10 &

R % 0 200120

el

Hopk: T T EE K4 ak KA 35 5 B FRA ok K A B 8 #
B[ %% : 100033

3

Mopb: | FAEW X & W 9% 6001 5 K F 4 Ak kL 22 #
BR % : 518038

TR

Hohb: FRFITIREED 1% 325 8 @ik Ak L3 K4 21 4
R4 : 400025

% & i KA E H A
X 3% #4% B F M ¥R 48
B HE K 15642960315 clw@swsc.com.cn
w4 HAE K 13524484975 daijx@swsc.com.cn
k& WAE K 15821376156 Zyi@swsc.com.ch
b FE% HE R 15800507223 ljlong@swsc.com.cn
# vt 12 % HE R 15800609605 yejy@swsc.com.cn
L= HE K 13621609568 jlawent@swsc.com.cn
EJESEN HAE K 18721786793 mwl@swsc.com.cn
K Kt & K 13163027178 zhangdaw@swsc.com.cn
& ] LR HEELETEHEN 18601139362 yily@swsc.com.cn
7K R HE K 18601241803 zhanglan@swsc.com.cn
L kAR &K 15652026677 yhang@swsc.com.cn
o B HE K 15652285702 yangwei@swsc.com.cn
IF R HE K 18500981866 wangyuf@swsc.com.cn
X 3, WA K 18456565475 liuyanyj@swsc.com.cn
=k JTIRAETEREMER 13923418464 gaoxin@swsc.com.cn
£ 24 HE R 15808001926 gongzh@swsc.com.cn
IR 8 M & K 13750028702 wlg@swsc.com.cn
A E A& R 15602268757 lzr@swsc.com.cn
#* ¥ HHAE K 18817316880 hsj@swsc.com.cn

i S ol [8] 38 IE UG 09 F & 5 B 25



