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股票市场禁售压力较大，板
块分化极端行情难以重现
我们认为，未来几个月，板块分化极端行情难以重现，市场资金博弈或将在
AI 板块与传统板块之间切换平衡。近期，海外龙头厂商的财报再度验证 AI
行业景气度延续。国内方面，工信部宣布要加快全国一体化算力网建设，要
求到 2030 年信息基础设施累计投资 3.8 万亿元。将国产芯片适配纳入任务
要求，推动万卡、十万卡大型智算集群扩大本土芯片导入比例，利好国产 AI
芯片、高速光模块、服务器硬件产业链。预计未来几个月资本市场有望逐步
重回高盈利科技主线，但在交易拥挤、估值处于历史高位以及大量解禁到期
等多重因素影响下，极端行情难以重现；预计更多资金将切换至传统行业，
推动 AI 与非 AI 板块的交易再平衡。

美债利率上行和美联储鹰派立场仍是最大的外部不确定性。股市波动较大主
要是由于外部政策环境不确定性依然较高，美国政策多变，同时地缘政治冲
突阴云不散，都可能会影响风险资产的表现。不过，面对外部政策的不确定
性，我国拥有较丰富的增量政策储备工具，可以根据形势变化实施增量政
策。宏观政策重心预计将从单纯的总量刺激转向结构性改革，科技产业（尤
其是 AI）被确立为新的经济增长引擎，以对冲传统地产行业的下行压力。但
是，如果政策落地不及预期，可能会影响投资者情绪。

根据万得数据，2026 年全年，A 股市场约有 1,479 家上市企业的限售股迎来
解禁，对应解禁市值约 3.62 万亿元，同比 2025 年全年增长 6.6%。从月份
看，7 月和 12 月的解禁压力最为集中，分别解禁 5,191 亿元和 5,566 亿元，
而 11 月、8 月和 2 月解禁压力相对较小，分别仅解禁 1,306 亿元、1,836 亿
元和 1,958 亿元。

分行业来看，今年 9-12 月待解禁企业主要集中在信息技术业，其待解禁市
值占 9-12 月整体解禁市值的比重接近一半（46.3%），大幅领先其他行业，
反映前期科技企业密集上市，且新股上市后的股价表现积极，而日常消费
业、金融业和公用事业企业的待解禁市值较小。

9 月待解禁市值共 2,272 亿元，其中信息技术业公司待解禁市值约 962 亿
元，其后是工业（426 亿元）、材料业（264 亿元）和能源业（222 亿
元）。9 月待解禁市值排名前十的公司中，有五家为信息技术业企业。10 月
的待解禁市值约 3,171 亿元，行业分布更为集中，信息技术业公司待解禁市
值高达 2,152 亿元，占比 67.9%，其后是公用事业（227 亿元）、能源业
（224 亿元）和医疗保健业（187 亿元）。10 月待解禁市值排名前十的公司
中有四家为信息技术业企业。另外值得注意的是，9 月和 10 月解禁市值靠前
的个股，其解禁股数量占总股本的比重也较高。随后的 11 月解禁压力较小
（1,306 亿元），但 12 月为全年解禁压力最大的月份（5,566 亿元），其中
信息技术业企业待解禁 2,032 亿元，材料业（1,205 亿元）、金融业（965
亿元）和工业企业（528 亿元）待解禁市值规模同样较为可观。
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图表 1. 2026 年分月份 A 股解禁市值
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资料来源：万得资讯，中银国际

图表 2. 2026 年 9 月分行业解禁市值 图表 3. 2026 年 10 月分行业解禁市值
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资料来源：万得资讯，中银国际 资料来源：万得资讯，中银国际

图表 4. 2026 年 11 月分行业解禁市值 图表 5. 2026 年 12 月分行业解禁市值
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图表 6. 2026 年 9 月解禁市值前十大公司

代码 公司 解禁日期 解禁数量占总股本比例 (%) 解禁市值 (亿元) Wind 行业
600925.SH 苏能股份 2026-09-29 76.69 221.88 能源
688549.SH 中巨芯-U 2026-09-08 60.11 197.84 信息技术
688387.SH 信科移动-U 2026-09-28 41.01 174.27 信息技术
000630.SZ 铜陵有色 2026-09-15 15.96 136.56 材料
003031.SZ 中瓷电子 2026-09-11 24.59 133.87 信息技术
603162.SH 海通发展 2026-09-29 67.86 131.83 工业
688795.SH 摩尔线程-U 2026-09-07 5.48 107.09 信息技术
688802.SH 沐曦股份-U 2026-09-17 3.49 79.62 信息技术
688531.SH 日联科技 2026-09-30 30.69 71.98 工业
002736.SZ 国信证券 2026-09-10 6.14 63.81 金融

资料来源：万得资讯，中银国际

图表 7. 2026 年 10 月解禁市值前十大公司

代码 公司 解禁日期 解禁数量占总股本比例 (%) 解禁市值 (亿元) Wind 行业
688146.SH 中船特气 2026-10-21 72.62 899.63 信息技术
688783.SH 西安奕材-U 2026-10-28 70.26 793.47 信息技术
001286.SZ 陕西能源 2026-10-12 64.00 226.80 公用事业
601088.SH 中国神华 2026-10-08 2.11 210.94 能源
688765.SH 禾元生物-U 2026-10-28 56.36 76.73 医疗保健
601868.SH 中国能建 2026-10-08 5.76 62.96 工业
688507.SH 索辰科技 2026-10-19 44.75 60.32 信息技术
301307.SZ 美利信 2026-10-26 46.60 57.83 信息技术
688062.SH 迈威生物-U 2026-10-28 37.91 45.90 医疗保健
301358.SZ 湖南裕能 2026-10-09 9.74 45.64 材料

资料来源：万得资讯，中银国际
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All views expressed in this material reflect the personal views of each analyst about any and all of the subject securities or issuer(s). 
In addition, no part of the analyst’s compensation was, is, or will be directly or indirectly related to the specific recommendations or 
views expressed in this material.

Except as disclosed herein, each analyst declares that (i) neither he/she nor his/her associate has any financial interests in relation 
to the issuer(s) reviewed by the analyst, and (ii) neither he/she nor his/her associate serves as an officer of the issuer(s) reviewed 
by the analyst.For the purposes of these certifications, the term “associate” includes members of the analyst’s household as defined 
by the Financial Industry Regulatory Authority (“FINRA”).

Accordingly, none of the issuer(s) reviewed or any third party has provided or agreed to provide any compensation or other benefits 
in connection with this material to any of the analysts, BOCI Securities Limited and BOC International Holdings Limited and any of 
their respective subsidiaries and affiliates (collectively, the “BOCI Group”). Analysts receive compensation based upon the overall 
revenue and profitability of the BOCI Group, including revenues derived from its investment banking business.

Member companies of the BOCI Group confirm that they, whether individually or as a group:

(i) do not own financial interests in an aggregate amount equal to or more than 1% of the market capitalization in any of the 
issuer(s) reviewed;

(ii) are not involved in any market making activities for any of the issuer(s) reviewed;

(iii) do not have any individual employed by or associated with any member companies of BOCI Group serving as an officer of any 
of the issuer(s) reviewed;

(iv) have not managed or co-managed a public offering of the issuer(s) reviewed within the preceding 12 months;

(v) Within the preceding 12 months, certain member companies of BOCI Group has/have an investment banking relationship with 
and has/have received compensation or mandate for investment banking services from Moore Threads Technology Co Ltd

(vi) In the next 3 months, certain member companies of BOCI Group expect to receive or intend to seek compensation for 
investment banking services from Moore Threads Technology Co Ltd

This disclosure statement is made pursuant to paragraph 16 of the “Code of Conduct for Persons Licensed by or Registered with the 
Hong Kong Securities and Futures Commission” and is updated as of 7 September 2026. Waiver has been obtained by BOC 
International Holdings Limited from the Securities and Futures Commission of Hong Kong to disclose any interests the Bank of China 
Limited and its subsidiaries and affiliates may have in this material.

BOCI Rating Definitions : 

BUY  : Stock with expected total absolute return (including dividends) > 10% over the next twelve months
HOLD : Stock with expected total absolute return (including dividends) between -10% to +10% over the next twelve months
SELL : Stock with expected total absolute return (including dividends) < -10% over the next twelve months

OVERWEIGHT : Sector expected to outperform the market benchmark over the next twelve months
NEUTRAL : Sector expected to perform in-line with market benchmark over the next twelve months
UNDERWEIGHT : Sector expected to underperform the market benchmark over the next twelve months
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