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1-11 ̆ 3591҆ ̂ῒҬ 3190҆ ה̆ 401҆ ̃̕

̂ ȁ ̃11.9ַ ̆ῒҬ 2.0ַ ̆ ᶛ 17%̆
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1. ҙ

11 ̆Ὲ ֟ 250-260ᾝ/ ̆ ҉ 93.3%ȂῈ

ȁ Ғ ᵬ̆11 Ῑ 6ᾝ/ Ȃ

2. ҙ

Ὲ ֟ Ḡ Ȃ11 ̆ ҉ 95.7%̆ ₮ ῃ

ҹ 5.7ᾝ/ Ȃ

̆Ὲ ľ׆ Ŀ ľ Ŀ̆ ⱬԍ ľ ȁ

ȁ ȁ ȁ ĿȂ

ԋȁQ&A

̂ѿ̃Ῑ ҙⱵ

1. Ὲ 2025 ׂ Ῑ ҹ ̙2026 ҹ ̙

̙֓

̔2025 1-11 ̆Ὲ Ῑ 6.1-6.2ᾝ/ Ȃ

ᴇ ҉ ╠ Ҋ Ὲ̆ ∆ 2026 ῃ Ῑ

5.9ᾝ/ Ȃ

̆Ὲ ȁ ꜛⱬȁ ֟ ȁף Ῑ ᴨ

ȁ ̆ ֟ ̆ ꜚ Ҋ Ȃ

2. Ὲ Ῑ ҙⱵ Һ ԍ ̙

̔ ╠ Ҋ̆Ὲ Һ ԍץҊ ̔

ѿ ֟ ⱬ̆ PSY ȁᴨ Ῑ ῤ Ȃ ╠Ὲ

PSYҹ 27 ̆ ȁ ẫ ȁ ȁ ȁ ⱬ ľԓ Ŀ

̆ ‪ 100%ῃ ȂῈ ⅞ PSY 1 ̆҉ץ Ԉ

ῃ 32 Ȃ

ԋ ᴨ ₮ ̆ ᾝ Ȃה ҙⱵ ̆ ̆Ὲ ה
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5%-10% ꜜⱬȂ ҙⱵ ̆Ὲ └

̆ⱬԈ 5%Ȃ

3. Ὲ ᴪ ᵬ῾ Ῑ ̙

̔ Ὲ ֟̆ῒ Ῑ ȁ ғ֟ ᴇṿ ̆Ὲ

Ҍᴪ ᵬ῾ ῙȂ

4. Ὲ ҙⱵ ╠ ’ ⅞̙

̔Ὲ ҙⱵ ᵝҹľ ȁ Ŀ̆ ҹῙ Һҙ

̆ ᵈ֟ҙ ̆ ꜚȂ

╠Ὲ ֟ 500҆ Ȃ2025 1-11 Ὲ̆ 150҆ Ȃ

╠ ҙⱵ ῃ ≠̆Һ ȁ Ҍ ȂῈ

№ ᵝ₡Ṣ ᵝҍ ᴨל ≠̆ῒז ׅ ≠ Ȃ

ҙⱵ Ὲ Ȃ ̆Ὲ ᴨ

ȁ ≠Ȃ

̂ԋ̃Ῑ ҙⱵ

1. Ὲ 2026 ҉ ҹ ̙

̔Ὲ 2026 ҉ ҹ 2025 ҉ ҉ ⱴ 10% Ȃ

̆Ὲ ⱬԍҍ ᴑҙѿ ̆Ạ Ҭ ᵬ̆Ạ ȂҬ

̆Ὲ ҉ȁ ҊӠȁᴨל ȁ ̆

҉ Ȃ

2. Ὲ Ῑ ҙⱵҬ ≠ ҹָӇ̙ ⱬ ̙

̔Ὲ Ҭ Ῑ ≠ ҉ 2ᾝ/ Ȃ ⱬ ԍ̔

ѿ ⇔ ̆ Ȃ Ạ ̆⁞

Ҭ ≠ ̕ ȁ ȁᾧ ⁞ Ḇ ̕ ֟ ȁ

№ ‰ Ȃ
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ԋ Ҭ ̆֟ ⇔ ≠Ȃ Ạ Ҭ ̆ ֟

ᴇ ⱴṿ̕ ᴨ ̆ ꜚ֟ ̆ ȁҺ ֟ Ȃ

҈ Ȃ ₮ ⇔ ֟ ̆ ᵣ

Ȃ

3. ҙ ľ Ŀ ѿ ҹľҬ Ŀ̆ ָӇ̙

̔ ץ ̆ ᴧ ̆ľ Ҍ⌠ȁӯҌ⌠ȁẠҌ

Ŀ ҹῒ Ȃ ̆ ₡Ṣ Ῑ ȁ ᶫ ᴨ

ל ᴍ ̆ № ₮ ľ Ŀ ҍ ’Ȃ

ľ Ŀ ѿ ҹľҬ Ŀ̆ ԍ ȁ ҙ

̆ ׆ ᴇṿ Ȃ ľҬ Ŀ ȁľ

Ŀ ᵝȁᴇṿ ᴇҍ ‰ ̆ᶏľҬ Ŀ ҹ ȁ ȁ

ף ̆ ҍ Ԉ ̆ ᴇ̆ ꜚ ҙ׆ľᵞᴇ ԈĿ ľᴇ

ṿ ԈĿ̆ ľ ȁẫ ȁ Ŀ ҈ ̆ ᴑҙȁ ҙȁ

҈ ῍ Ȃ

̂҈̃ῒז

1. Ὲ ╠ ṽ 2026 ṽ ̙

̔҈ ̆Ὲ ṽ 49.4%̆ ҙҬ ԍ ᵞ Ȃ ҈ №

̆11 ṽ Ȃ2026 ̆Ὲ ⅞ ṽ 48% Ȃ

2. Ὲ 2026 ⅞ҹ ̙

̔2026 ̆Ὲ ⅞ҹ 50-60ַᾝȂ

3. Ὲ ҉ ⅞̙ ⅞̙

̔Ὲ ╠ ᾟ ȁ ṽ ᵞ̆ Ⱶ ῃ ̆ғῈ ₮ ҙⱵ ԍ∆

̆ ҉ ȂῈ Ӟ ⅞Ȃ

4. Ὲ ȁ ῒז ⅞̙
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̔Ὲ Ῑ ҙⱵȂ2025 1-11 ̆Ὲ

3000҆ ̆ 29%ȂῈ ╠ ѿᵣ ̆ ≠ ̆

Ὲ ᶭץ Һҙῃ ֟ҙ ᴨל └̆ Ῑ Ȃ

Ὲ ⅞Ȃ

̆Ὲ ȁ ң Һҙ̆ ֟ҙ ҉Ҋ ̆ Ȃ

5. Ὲ ’ ᵥ̙ ҽᶛ ȂῈ ⅞ ᵥ̙

̔ ̆Ὲ ҍ Ὲ ᵬ ̆ ῀Ԑ ȁ ȁ

AI ̆ Ῑ ῃ ̆ ȂῒҬ̆ ľ Ŀ ľῈ +

῾ Ŀ Ҋ ῾ ̆⁞ ֟ ̕ ľ Έ Ŀ ̂ ȁ

ȁ ȁ ȁᵀ ȁ ľ ֲĿᵬҙ̃̆ ᵬ Ȃ ̆

AIΊ ȁAI ȁAI ȁAI ȁAI ֟ȁAI ̆ ᴨ

Ῑ ̆ ꜚ Ҋ Ȃ

ľץ Ŀҹᶛ̆ ᵝ ῾ ԅ ̆

150%ֲ̕ ⱬ ⁞ ̆ 300%̕ Ⱶֲ ֲ

17%̆ ᵬ ῃ ̆ ҹῃ ̕ ⁞

̆ Ҋ ̕ ᵞ 0.13%Ȃ

̆Ὲ ᴪ ⱴ ῀̆ Ȃ ̆

ֲ ̕ ҙⱵ ̆ Ạ ‰ ȁ ȁ ̕ ̆

AI ̆ ⌠Ὲ ֟ Ҭ Ȃ ̆ ᵣ

Ȃ

֜ ꜚ Ḥ Ȃ

ҹ⁞ ̆ ↓₮ №ҍ╠ ꜚ ̆ − ԅҌ

Ȃ ̆ Ὲ ῏

ꜚ Ȃ

ᴆ ᴆ
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ᴆ ̔

ҍ ᵝ ҍֲ ҍ ᵝ ҍֲ

Ҭ Ὲ
ȁ ȁ JP Morgan AMC Lin He

UBS AMC Morris Wu Point72 Yang LuoȁXuan Yang
Taikang AMC Joe WongȁOrchid Ye Dymon Asia Boyi Li

T.Rowe Price Wenli ZhengȁTony Ji Enhanced Investment
Products Jason JiangȁGin Tian

TX Capital Danny Yungȁ Yuting
Huang Lazard AMC Rose Lu

̔ ԍ ̆ № ᴪֲ Ȃ
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