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= Figura #1 Waller (2022) 7, EEFOTHIAMRATRELIEER. i1 A, MRAMTHRERB TR, %X
A B ALFBURT D5 B A R R R M SIF I . MR BEamERRRK, EREATRRAMRDH
BT, KllRTUE N, LI, ENFUNRKENNHIAKARERS, RRATKTEEZEM. Jeff (2023)
T ERMS, ATAAREFREEFHITH. it 2024 FEERFRHNHETIFRFAARE, BEBEBE
) GDP KR FZWESRSEF AR TR MR, BEAMS, FUtNHBETERESOME. R
RPPEEFKEEMNE, RUATSRETELSBRIERFRY LA, XERIHAREEFER.

» ESHE: EEAAYBEERERATER 2 AEEHESENAR=ZEMAEBIKETE LA, EBFAT 2025
FMER, MITSFEEELFERIGEENE, BELEERFHE 2Bz LE; EEFSHBKERIRT,
B R — S E P EREGEHES A EANES; BEVNRITERMETARRITRIKESESRERAE
1%AE; FEMERRFEEHRBRRAESZRE T, FEBXRERR, SFIRABRE, L¥F
HRAMRFRK; PEIZEHER, ELMEEMBETXRAITHS; BERREMEESE, EATITME
ITERIELAANNBEESRK, ANSEEEINMATIINRSEREMIFIE—3F; MEEEEM 4 BHAKHE
HERR S & EE SRR THITRI.

Bt =

B—, ARWIHITESNK, KX
BRWAL, ZKEH LK, BR
L HEGRY, TERKIUGEK; BX
BREZTATANELR, ZE. EE
Bk, SEERRTUIER; AR
LR, B LK, Wig. IRET
Bk; TARMAAE, HRR BET
BX.

PRI BT R
REIEFVEER (BH)

56 5C 17
TR ETEKATR R B FEE
m, Bk miatki A E
1, BRAK 110 2TX0; miadE
% CPI #iifE, EITIRBUERK/ SR
S BERA—KR¥ 0.2%, EFRERHRY
Bk, EFRREMK; £ TEBRT
KWEIY B4R REFRS

B E U @

Ef&RAME, CPl &XWmAIy miAtLi
RE; BEBURFAMT 2025 £
FMER, MitxEE 2024 4 GDP
K 1.7%, £ CPI2.9%; &
ETRBAZHER, MR E
FHRIRET 54T T 2024 4 12 B ZIHA
B—E CMBS, KikHmaIEME
Bkt FESR, BARKHRNA
TFT 0.5%.

JE: bp/lops=E=; pt/pts=E 5=
GRFERESEHK



FRRARBIRM | FEkhiSEhTS 1202453812 H

;h--__ﬁiﬁ-.--.-; ;
BX % ™ 17

BREEMNEEZEEF - 2 BiEEYNIEH CPI, A—IRRERFFESE. RUNRHE—ITHEMTRAEE,
ZABRHNBER. BEWE, ZESH 100 3EHUER 7,669.23 &1, Eik 9.49 =8 0.12%; fE[E DAX 153,
YdR 17,755.45 &, L5 9.18 £15% 0.05%; %E CAC 40 #5#UL3R 8,019.73 &, T 8.28 &8¢ 0.10%.

B—ER=ABRISHKEIN. BEWE, #R5#R 5,117.94 &, T 5.75 58 0.11%; ZNiE4R 16,019.27 &,
T 65.84 mzk 0.41%; 8153k 38,769.66 =, Lk 46.97 mzk 0.12%; KRERPHEIARINAE LI HWBUK
2.06%. ¥riE 11 DMRIR, 5 P LEik. BELE, EAR EEFREL LK, T, BihF=FRIR TR, XKEE
(NVDA US) EEEL 2.18 AiRERM, A—RNMAPSEE, ek 2%. Fh (TSLA US) Lk 1.39%, &1
B (TSM US) [E5% 5.02%.

B—hEFERTIHNER, EMTRHEK 3 BERM®, rZEHS IPC 58K 0.26%E 55,076 =. B
BT #54EE%, IBOVESPA 1B 0.75%E 126,123 &=, EB=H, EPEMIRRMEL, B 2.42%, F2
B, SRk AEEERTRETER. MRAE, RAKAE (VALE3BS) B 3.11%, EZRIERE KRN,
BEEAHAT (PETR3 BS) 4ik/EE, Yk 1.92%; Banco Itau (ITUB4 BS) X B3 B&{% (B3SA3 BS) 43l
% 0.5%%% 0.96%-

BREFEEHEE EEREH
140 7 o B 2R B PR H
ETRAR 38,769.7 0.1 130 { — BKILXATFESE 600
R 500 5,117.9 0.1) Z[EEART100
_ — iy
Rk 16,019.3 (0.4) 120 RESY
BREERTIEZAIEH 126,123.6 (0.7) 110
BT XHTHE 5 600 4,930.4 (0.6) 100 /\fr'
ZEEER 100 7,669.2 0.1 -
7AEl CAC 40 8,019.7 ©.1) %0 R N
AN AN AN AN NN AN NN NN
f=[E DAX 30 17,746.3 (0.4) SERS&IJS&LRER
M < I © ™~ 0 00 O 1 N +H N
BEHRXHRGMEEH 1,153.7 0.1 AR
FRKIR: 218 HRRIR: RS e PRSI G

B EE

nssR: 1 FIEEN (SCHW US; 67.17 £3T; Birfh: 76 £n) ATHBRRIGHEE, KHEEEEHEKES.

2023 T LIMAREFE 57.41 2%, Hh 4Q23 AEEF)iE 12.48 {2, BRTRNFTH. EERAR:
HEF BN IE TR, ElRARSTRINTALY. BTEAERBAMAEIR, BATEREETSEMEE

B, PUHEHARE BRI EURE. RE

] 2024 FA SRS R T It EITH AR, MBS EHAZ P

EFEMREURERERECRENEIHEN, BEREEERTIRE, RIVAARRE~RRFRAER 2024
FARE 2025 FHF LRI, TSI 2025 FEVAKIEKIES, AR TRIE. (FEIEF - BFH)

FRPRIR: HXQB. PEIES REER: RRESDT1ES5R

PEIESMEEE (F8) RREPFESEHIE
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» BRASXREXRVIEGERSE, BFEZKBECTRK, FEENMNES. 8ZWE, 18IEH 234 & (+1.43%); EERE
EHF 96 = (+2.86%); EHEHA 92 = (+1.63%). AL HMRIZEEL 929.5 2t (B, TE), BRERET
RGEHSERAN 3757 2. BE L, RERIKKE, RAER. $SEKRER,; ERREEER, RN
BRFER. F{HiX CEO |-/ OpenAl Blli5 ALLME- BEFSIEH, ATEEHNRKREZRSARMMEEZER
i BRI iERE RIBE M KARIR ik, SR : EXRE (968 HK) LK 11.17%, {@34FIHIB (6865
HK) 5% 10.57%. $BEEth/5HE: 384558\ (1772HK) L3k 9.34%, X354 (9696 HK) i3k 8.61%. HEIR
BEEESE: Wil=$% (666 HK) Xk 40.95%.

AR ER T AU R SIHRIR A B EH
22,000 -
EREEFZERS 26 BeiE (3.1) '
BEiHRm 2.6 A:ER (0.1) 21,000 -
RERA 23 B 0.5 20,000 -
BiEARS 1.7 &b 0.5 19,000 -
ETrRGE 1.4 Tl 0.8 18,000 -
17000 1
PIFLE (897 HK) 193.5 FEHREE (3708 HK) (40.9) 16,000 -
FBEHR (2540 HK) 66.7 %17 (3683 HK) (33.5) 15,000 -
Eii%EH (1188 HK) 46.7 sEHH (2439 HK) (25.9) 14,000
TREEHRRR (1246 HK) 46.1 WREAT A (159 HK) (20.2) g9 dd % g % g
HHZHRER (666 HK) 40.9 JLFRAEE M (1803 HK) (17.9)
BRRIR: 2. PEIES #R4E GICS 533 BRIRIR: FiE

B EE

o eEel RAMR (2618 HK; 7.92 5T; B#RMN: 12.00 ) BFERE, NEEMESHRUFSE. A7
2023 F£SEIEFE 1.7 12T, 5 RE, FAEEFGE27.6 12T, Hb 4Q23 fn3E4%F)5E 18.0 12T, XTRISEFIR
3.8%, UIBFEHE. WAFE, OFEEQARNRYAZHZTRESHSMEBERARERLLIEK 11.6%, RIU=R;
NEMRUT G, 2023 FSNER—IR LR BENFELLEK 15.2%, Hd, WMANETBMAT—TANERHR
ARPU ¥J[EILLIRF. ARIBRZEENAEIRFA, £FEIINPEFPBANGLEERESG, WAGEBER. ARTEERARER
RIS ETE, 4Q23 EFIRFLLIRHA 0.5%E 9.3%, GIAEHS, HP, AARTRBRESMEAEL, QARHEM—
HEEAREN, SBEALIRABRRIRA. AREMTMKEFESE, 2024 F5EHMERYFBEINE, N
HIFEEWENIRA, BIKF. (FEIEF - BEHE)

FRIRIR: HXQR, PEIES REEER: RRESD 1 E5R

HEIEHFWEER (B8) SRERFSEHR



CITIC SECURITIES

LN

BA—ABRREFEANINLR, BHERESHES, TiHTERSN, AHRXEREE 1 Azt (AR,
TRE) 1% 10,058 17, #8 4,400 RAEg B3k, BRBGESEARN 102.61 127t BiZ WA, P51k 3,068.46 =, Litk
22.44 558 0.74%; FAIEIR 9,581.53 &=, LEitk 212.49 &5k 2.27%; BRIk 1,890.41 &, £ 83.12 &
5 4.60%. BE L, B, EREEBERETEZSRKIBER; Fx. HEEFEXMRBIBERER . FYXEFHE
CEO #E1=##1 OpenAl 38 AL - BF S RRARIEREXT Al K RIEZEM, 4585 CEO iz th % )R
BFERENEKHEEKNEZEMNE; StER, TEMR (300750 CH) 7£ A BREMSFik; R, HEFZIR
Bk, MHEHTEE (300317 CH) FZRIKIT . thoh, KITRFILEAFIYL, &ERM (300411 CH) £k 12.92%,
AEBRE (002085 CH), KiRZZA (603950 CH) iki=.

! X } L= |
Fifi BRI T A S 2 5 SR AR IR A i LiEsRE
EEiTiREE 25 BB 2.3) 3,400 -
B 2.1 N EA ] (0.3) 3,300 -
ERBEELES 2.1 BIERS 0.2) 3,200 -
EEHER 1.9 45 0.1 3,100 -
BEiEZEm 1.9 ERR 0.8 3,000 -
2,900 -
HERRISE (300324 CH) 20.1 5354 H] (603069 CH) (5.9) 2,800 -
JBRIFTR (301292 CH) 20.0 RLINEE (601699 CH) (5.7) 2,700 -
BARARS (301202 CH) 20.0 ik (003005 CH) (5.3) 2,600 . . .
M MO M O MO O OHO MmO ONOnO 0N <
S1EFi# (301349 CH) 20.0 SAERR (601666 CH) (5.2) gegdagd % % g 8 g
BEEER (300438 CH) 20.0 WPEEE#E (000983 CH) (5.1)
BRI 8. PIEIES * FIEGIERMAR  #R1E GICS 3¢ BRI g

™R ZEHE

Re#R: 1 ZEFEZE (000538 CH; 51.59 ARM™; B#Rrit: 75.00 AR™) #BMRATZH. 2024 &£2 B 23 H,
KX FREAREFTK—I., IBARANE, 2024 £ 3 A 8 HARXL T ‘REEBRIUEH ITHAR, REATRNEKIE
REAR. BRAEARB=ZKZOISS, BUhAiblSihii. AR REFRBEEMFZESL, BREEMIERER
BEE L. ARSERAKZEEFREMNIARAF—ZcmBHEREZHRF L, FRFEZMRESE; REARETSE
B EEERRFL, WEARFBAEIFEL AL RER; BERAALSL, BESRA. RAAYHHEIE,
BERANFBEEMLEN. ARBITmZMMENRFTHEEESNEACMES, BHEREARESREXR, &
WXKF. (FIEUHKZE,

ReEE: 1 458 = 7, (000999 CH; 53.83 AR™; BH#rift: 62.00 ART) HMHERER. 2024 43 5 8 HAH
2% “RERBIUEA THARASE, RWMEIT LUREEARN ZRES, ARIZEAEREFULR. FIXAF
AR, REEEHE. EMREARKRUSEARAS. 2022 FRBIMESLAEEFH 40%, 2023 FFH—SREAMES DL
EEfl, BERIT “LARBEEBAR ARER. ARFEEEFIARE, BURE. 8#F. ZFEEES. FEREgHEE
TEPEEARR®ME. 2024 F1 A 16 H, ARAAHEATEEFEYEAARILSZEEZXHKZZNAE, AR
FEE, FkRIFEKMZ%. RITAAEE=ZAER OTC RMEEL, HURABRHLBELENRIER, BXT. (#

REsR 1 KR (600584 CH; 28.99 AR™; HIREift: 42.00 AR ™) HAEFHIHNMHEET. AFERAS:
EXEMIE Sandisk E5ET T 80%M . HAVAAIZX G TEREEF T AEMEIINL SHE, BEFE, mE
MAEFHKEES1E, RIHEASEEREKTE, BABEYER. AFRLKE=. BRE—FMNEL &S, ®RIVE
FARSEA LSRN, T ABRSEELARITTEMNXERS ZRPRSFAGEHMA. FSERAREFE
BHEHREERRE, BRNTITARBANEGES AR HITIRE, BIKT. (FEIUEF - #7)

FRORE: HBXAT. hETES REZR: BEESH 1E5R
FEIEEMEEE (F8) REERESEHK
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B—TXBHENNEE, B—FhEHIHRINERE, 1EE&FR 300 52753k 1.43% K& 1.25%, = 16,587 =
% 3,589 =; HARITEELERWGERMLZLIES], HAMNZEE GDP [ EE1E, BT, HEEH 2.19%
% 38,820 &, HAgEiRE., BIERS . EESRAREMRRENE 3%, MNEAE, =HERE (5706 JP). IR
&£HF (9984 JP) /7 HIEL 7.0%K 6.04%, BIEAMBERAEMNDE. BMEHTNLEBRAAESMAEE, RE
ASX200 5% 1.82%, Z 7,704 S,

EXREZHEH FERY
i 145 1 eSO TMARE AR (oD
A% 225 38,8205 2.2) i‘a‘g |——B%2s
FRERIE 200 7,704.2 (. 130 FRE/BUIE200
FNiE = BT lk

8)

#5[E KOSPI 2,659.8 (0.8) 125 1
7)
)

AR ENFEEZRIERHT CNX NIFTY 22.332.7 . ﬁg
BEEaREY 19,726.1 (0.3 110 -
EERETRMALE 7,381.9 0.0 igg 'A;'
BN ADX P RERIESE 1,544.7 0.3 95 ¥
MR ik 3,138.4 0.3) %0 TRERRRSRRRIS
BRI AR 1,235.5 (1.0) @ Fwoenr©ogdy oo
HERERIR: #E
BRI : SEMSCITE M T ATe B (PR

)uiﬂ:wﬂf‘ HERBARME TN

R E [E

REEn: 1 G ARRMEERMR. RO 2024 ERHTITIMNRAEREMBE. FTHEREBRETTHHEERK
NAZFEAN NBRENE, T P70 (98 P BT Rt AR #EREIHE K. HATA AT MGX HLZRF% Oberon
A NVIDIAGTC 2024 MERXFIXNER, HINMBEFALERE, ERXISERNTIVEENAT. HEBRE
AWFMEBFINAERINERE S, REHKMNEFETELXTAHE iPhone EE. HKITEEREAMRABT
(3037 TT). 45 (6669 TT). J ik (2382 TT). BfEk (8299 TT) F ALK (3008 TT). (#/52E4 - Sam Kao)

FRIRIR: HXQR. PEIES REFR: HRESH1E5R

HEIEHFWEER (B8) RRENESEHR
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WA BT KRR R EFFEEM, A—Mmkmatka AHIEN 7% L, BRAE 110 £xTX0.

WIAKESIEEE CPI B3, NEBEKE, ELEBEESRANIXZABE—RE 0.2%, EFRHIMRMEL,
ElfRE 2 k.

= HIFERERITREMTEREHER, ETRASWESY HxdskiFas, HxE—ik 0.07%, & 146.95 H

JL/ETT.
FEINCHR
_
E®it 102.87 105.00 102.76 101.50
e NI 7.182 0.1 0.2 (11.5) 7.203 7.185 7.06 1.7
ExR AR 146.95 0.1 2.4 (21.7) 152.08 147.62 139.00 5.7
BRITSLETT 1.093 (0.1) 0.6 (3.9) 1.096 1.071 1.11 1.6
BERET 1.281 (0.3) 1.0 (5.3) 1.283 1.252 1.28 0.1)
BITRETT 0.661 0.2) 1.6 (8.9) 0.663 0.645 0.69 4.3
AL 2,188.6 0.1 2.9 19.7 2,199.7 1,934.8  2,044.00 (6.6)
ALERSH 77.9 (0.1) (1.0) 3.6 79.9 76.5 79.00 1.4
SHEEmRER 98.3 0.3 0.7 (0.9) 98.5 94.9 NA NA
BRKIR: E. REILES * 2024 FEHLZEATN N EERARTILMN

E & ¥ &=

» BmHEIE: XMERAE, CPl XKy A—THiAtELE; ZFHXRRERY; BEBFAH T 2025 FHAF
FER, FitE£E 2024 4 GDP 1#4 1.7%, ©4 CP12.9%; PR ET(EFE, SAREER, THTEEE L
HAEIRIR. RHERRAIAATT 2024 £ 12 A2IHAH—2 CMBS, METREKK, woiE bR ~2F )
TEEsR, BAMKIHRMNATHET 0.5%. HttEIESE, BETATAMERENIRE, HFHEAGENERE;
BiEHEHEMPEREEREREMIAMET AR HE,; SRl ASTHEE 2 B 253 ZBTRIZERY
HRZNEL]; BIFNER 2023 F51 39-42 2ETT; FIEREEAEN 2 ANHEH R T/EBIT—3.

RETIAEH

18%E%| FNES et (%) 183k F0=ES 1B%%| SFWES

(%) (%) . () () (%) (%)

FEE AR 2544 EERER
(AR 229.56 (0.03) P 6.25 .02 Ly 3,206.39 (0.03) (0.46)
REE TR 104E 53 ZESWE
AR 218.99 (0.04) 0.86 spmyoaes 4.10 2.33 2234 Ly 2,504.76 (0.02) 1.00
REETIR 304EHA EES3-55
e 204.39 0.18 549 e 4.26 0.84 2980 foiai 369.82 (0.11) (0.30)
& Bt = 10-24F A
g 141.87 0.39 530 piacis (0.44)  (3.92) 1M32 e 135.71 (0.04) (1.07)

FRBRIR: 2. PREIES

HEIEHFWEER (B8) RRENESEHR
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CITIC SECURITIES
RHAR

AXHPREIEXFVEERE (F8) #5. PREIEAVEER (F8) BPEIEHFEL (FE) BRLBMPFEIESFHLE
(F#) BRLANIVEEERM. AXA—REER, ESEZA. AXEBFEFUR, BEFRAAEABEERE
XEOEFFER T~ M. REG. TRIFHES Rt BRNRINEER, FREIEFVEER (F8) IREEMFLEHERK
BESS5EMALLRENZ S . EARGIHBZ2BAN. RZHHFENATRAEN.

AXZHIRE/mERAMEDHIMESHIELH .. ENRARRE, LA NEBRAMRBRE, BT SERE T,
BREREME LB EHET . AXHABERSARF/FRERINARS, SRE/F=RE B ARU SRR,
ARSHEIEFVEER (B8 NEAUSMAE (BEREMRBIINUR) FEER, LURAEFEER.

AXTEEFHIBRRPEWER, BREKBERITERFEMESSH~RENE . o, EHRXEE. B5E.
B, [ERFMSTT AT TR T, #'ﬁﬁﬁrﬁ%ﬂ)&i tﬁ%m&ti&&ﬂ’]&ﬂhﬁméJE%EAAE#T
BREENBRAXTEARENRSHETHNEXES . HEATN, i, ERSRERRMRRRESE, &
TREBIMEGFHARRL, MEEH, %,?31:%?'?1‘5_%!10

EBRESREBBIAATTENNRER, ERNRIEEERYE, SAMEMERLERAERE. HEE, RETRAK, R1E
B BRI AT RE SR IBH A B A FI R TOR R, IRBEWRETTANERENENEH .. SENRATLZRER
T HETFIARREE RV AT AT

FRAALTREFEEXAEPELM L H EIEFMNEIFER B BIEELN, AXTMEFRRHEL B ISEETIBR. It
ABENESHAREEMBREEEXRGHUE.

FEE AR
FE: AFNBPEIERZE (FE) ARAE (THRPFEESFVEER (FB), FRES AAESTI), —RZFEILE
HFEHGESHERRSEENARLREN K.

HMFRIRZEEX AR

B RBEMAAETERERFZEN, PEEFVEER (F8), ERENXKLARSSHEIERVEER (§E)
BXREHN QRN ARRELTASZNEIER T LS E’J1=.l,, FEFRERRIIASE . & s PTIR KAV EfTIE SR 1
BEAF @, REBINSERTRESERELBUSZHMBZRER, RAUERIELERAIRL IS, EEE)F/e EfH
KBRS R BIRIT . BATAF/REMRS . Blt, REENIEFFEFVEERE (F) M/EESBEHXEKL
AIRAF, UFNATEFE RS TF AR,

REFRIEFEE (FE) ARQAFAPERN, ENATSUEMTEHNES, ZEHHEEEAX. PRIEHFEL (B
#) ARAT 2024 A, HRE—IRF.

PEIESMEEE (F8)



