e
/ @Liﬁﬁ%ﬁﬁ

SHANGHAT COMMERCIAL BANK

ince 1950 —

P& B, CFA El]ﬁ%ﬁ%ﬁ

Wtoe £ &
ryan.lam@shacombank.com.hk
+852 2841 5283

B 5

W & iff e 4 B
marco.lau@shacombank.com.hk
+852 2841 5450

2026E 6 H 1 H
tH Hili R 3

o HHZMMGERN ' THEEEER/NE, MRECRITHARR
ATTEHYE K -

o Z/NEER I 'EHMEEM. BRRKEASAENE ¥  c ELED
BIRERIE R B F T > EFFEGH ASERITEMBBNE - HE
HEEANIERLE - B G E S I AR S WAL sE R -

® Z/NEEBIBKENTHREMT  LEERMBBEEE  ERMAFER > R
R G ERRAEREEAE W - EREEMK - HEZHEERAKR
EBRUEGEBR " TEAERER - USSR EESHNEBET
BE HERAB  XCEBRNEFREEEREREAREER -

EEEBGRERZ TN %G ) EF LB ERERERER 2 Loy — B &k
BRMAUBEEXNEEHNCRERE > EegBMEEE—F "BRBE -

BEESCHEBERAEARRBERE 5 2 (B1R 0885 i 4 B o 52 B & M HY BT
NE - REBMFHHRAZE EAESRABUTAE " 26 REH - JAE
(& B AR HY SRR 2 — > st E BE MIE@EEEE — MR EAR S g Bz
B 15 EHE 9% -

From Shanghai to Hong Kong, Incorporated in Hong Kong since 1950 - with reach in
. New York, San Francisco, Los Angeles, London, Shanghai and Shenzhen.
Connecting the World
o & 1050 F ML, EEBEER
FRER EBREE @, =Eh, SEE. BE. BERR,



” :
{B L G w ¥ 4 At
: SHANGHAI COMMERCIAL BANK

Since 1950 —

Bx I ENEETEEREN (%) B® 22 HEELFHEREBOODHR FF)

60 45
40

50
35
40 0
30 25
20

20
15
10 10
0 5
2026-03 2026-04 2026-05 o

—— R —— AR S —— iR 2021-05  2022-05  2023-05  2024-05  2025-05  2026-05
E kAR Polymarket ~ 18 ~ F/GrE 2R T ERRIE: M B ERT

BUE DV P AR o R RE R - B H L fE R R BRI T LR A RNV
Ll%@ﬂ&?ﬂ?ﬁﬁﬁﬁil)\i‘ﬁﬁﬁﬁﬁmm fiL 9 E 5 - BRI IEE T Bo B B 5
FEHAEES - HENE  RAVNHBREEEEE HFESHOTHFEEZERKE
ErzERE - MEER REOMEHRE & -

/N R BRI EAEEFT LRIKE A ROAHEIE — - B E A (R P 2
FELE GBI RIS R F > EEEREHASERTEBENLE - HE -
GRAAIIESYE - HDURR B SN 1A B BB P R AR R -

TEHEARHVMEFEERE - K TRV EOMHG > ZNEERBED TRE
w5 LHEHEMEE EHE - MESESIMRAVNL  BEIEEENOE - ZHEMTT L
NIRRT REFRAIEIR L - Eskst b WITBEMHERET R AEFRER -

B2 FEHBEMKESMA REEMEREMTFRZHERS  fRHETFR - EXA
[F] Z B FE Y > JR T 0 R B P HEE DUAT IR - DL 2% 5% A 7 i 5k % A A D B 45 TR
ET cEXFEME > HEZEEAKTEBRTETER "EEAEERER .-
A EhER o BB M I B G s T BOR A o (B % A R S ] e

L E BT F R > gl LT Ei - AL B RS BRNVEFK
7 G

From Shanghai to Hong Kong, Incorporated in Hong Kong since 1950 - with reach in
. New Yark, San Francisco, Los Angeles, London, Shanghai and Shenzhen.

C°""1e°t'"g the World 050 E AT, EHESER

FEERE EREMK @, =Fh. BUE. @R LERRY.



e
/ @L?’éﬁ%/ﬁ&ﬁ

SHANGHAT COMMERCIAL BANK

Since 1950 —

R
&
H
ot
H
I

T
r

o O O R

&
& M
&
&
&
EEREEE 2 LD
FilE=E-a.
BE@E 0
SRSy
Bl — g 0
SE
FIUKRE D
7k d 0
S S
FEhdniy 0
99 B EHE 0
2026 £ & EE KR ERBRE 0
e ES A
0 T e (0
MR O
E B0
JIE 7K #E A LD

4 7 37 ) L0
B RO 2

i 3 B
FJR KN

5 45 BB 0
T B £ 0
Bl 9 o 0
DABS 1 8 0

5 N 7 BE 0

A 5 e )
3 th g 0

From Shanghai to Hong Kong,

B W

\

~

o+ &

A

|

O i mF EE O
-+

o

=

Connecting the World
FEEE ELERF

2026 £ 5 H 20 H
2026 4 5 H 12 H
2026 4 4 H 30 H
2026 4 4 H 29 H
2026 4 4 H 23 H
2026 /£ 4 H 15 H
2026 /£ 3 H 31 H
2026 /£ 3 H 25 H
2026 /£ 3 H 19 H
2026 /£ 3 H 16 H
2020 £ 3 H 4 H

2026 /£ 2 H 26 H
20260 £ 2 H 12 H
20260 £ 2 H 3 H

2026 £ 1 H 29 H
2026 /£ 1 H 22 H
2026 /£ 1 H 13 H
202054 12 A 11 H
2025 £ 10 A 30 H
2025 4 10 H 6 H
20254 9 H 22 H
20254 9 H 18 H
20254 9 H 9 H

20254 9 H 2 H

2025 4 8 H 19 H
20254 8 H 1 H

20254 7 H 31 H
20254 7 H 21 H
20254 7 H 18 H
20254 6 H 19 H
20254 6 H 12 H
20254 6 H 2 H

20254 5 H 26 H

Incorporated in Hong Kong since 1950 - with reachin
New York, San Francisco, Los Angeles, London, Shanghai and Shenzhen.

1950 F R ML, EHBEER

M. =Fh. BEE. RR. DERE,


https://www.shacombank.com.hk/eng/main/commentary_pdf/20260520.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260512.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260430.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260429.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260423.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260415.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260331.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260325.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260319.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260316.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260304.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260226.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260212.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260203.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260129.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260122.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20251211.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20251211.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20251030.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20251002.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250922.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250918.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250909.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250902.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250819.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250801.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250731.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250721.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250708.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250619.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250612.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250602.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250526.pdf

SHANGHAT COMMERCIAL BANK

Since 1950 —

e
/ @Liﬁﬁ%/ﬁ&ﬁ

EREBEH - (KK FERE)

DUT e b e B g A A RE B BE PR A 8 i b > M A EFE AT AR BFIEL - ES K
JEbx > RREEAREARKZEREBLR #HF A& Hr - REttEHTIAEZERB KGR
ANEERF A REENEZMEE BEEREEMRL —ERHHERNAE > &K
AREEHERIER - BAEEGHILAANRFRIERR - ERERTSE - &8 0% &S A
Bl 830 - FEREFHEMKLERN > ZF A AMAMHBEHERE  DREBEESEN > 8
BEARRPEERR- AERLANELRLEERAEF - RERAEZHEFBTFELA
BEFAEREEREES  RIEMNMANBEEZELRERNEFBEBESEE F M
BRL -RECBKERE ZELZHESETH BFEAEARBAGFEEMEER
Eo MABTHEAERMBER  UFEZEREECHESEF AR EMBURI
RECHAREHRE - EF O L ER AR &S AEMEERN - B AR E A
AR BB KREAVBUREELENERSXRBILLERNE R (BEAH KGN
B KAV EER RAAMENR L EMREEEE) DEREFHAZERENMT
BRERE RMEFEZEREESHBECEFKRE -

AR EFEBARTEGEE LT ERERLT IR EE2ENZEHEE-
HEBFRL —EREMMACHIE - K& HERL - EN W E R > BEESL AR
BB ARNWERR > ERHHEN > HORERFENSER - ZTREBERE L FER
REARAT > EBHEARCRHER T BB ATERE /R ERBEN  SFEAMFER X
A kg~ i E - REEEEH - EHEFRATHREES

EeRERR ZSEBARTEGEERS ESERBIA TR RE2ENERMEE-
HEEESRL —ERMMAFIE - K& HERL - EN W EE > BEEHLF
RERBRNFR > ERTEHEL > MoRENARENEER - F£REFELEMRE
FRHEAEAMEENESHER DUEBESEZEN GFEEFAMRPNRARBRAER - FFH
HEFTRZECECEGEFEENUBRL RECRBKEE - AHEES 2 #F
2RESHIE B ZRBAZHRTEENE LATHRA LA FYER - K17 0HE
mFETAN/EEEHANFTNES  MARESEERBT A/ZSEEREMIELTHE
e BN ATHEFZHANFHEBARENEHEAMSIMELNEERFR (EEREM
Yo e st By R S &p SR MY oL RERE B ) o AR AT R B PO T S R &l & B AR
B AM BRARELNGNHRERANEMNFREDELRTA/EEEHAFAER
HPEAER -

From Shanghai to Hong Kong, Incorporated in Hong Kong since 1950 - with reach in
. New York, San Francisco, Los Angeles, London, Shanghai and Shenzhen.

Con?ectlng the World 1050 F ML, EEBEER

HREE EZEE @, =Eh, SEE. BE. BERR,



e
/ @Liﬁﬁ%/ﬁ&ﬁ

SHANGHAT COMMERCIAL BANK

—— Since 1950 —

ErkERR EERELIERTERX > B AERE > TOREERASVIER FFE
AE > RENRUIEALEREENEZBZERLINEZE  TEERASZHEAEHE -
PRIEERECIIHN AR ZEZER S » S — KK E A REGAITAVEM IR EIE R - &
ZEBARIEGIEE KDY HEHEBT AR E2ERNEEEE EEHERSZRL —
TEREH R HUAI B > RO AT RE E FE IRk - R BT i b > B E R &I A R KRG RI
AKTUEAREERZFR _THE  ERTHER > 80 R &S RE IR 2R - 7254 EF
HEMKER > FFFAUABEAMOEFHERE - REE S ER > 858 EF R EREE
= .

ANREHFATEHHRZH  HENZRBREHEEZPEAMEEEZEERBRKR - &
FEAANNRBECND B EEANARECNY)E -HEHEHEN > HE 4 B BT F i
By AN HEE B BUR e IR - SRS AREAGEEERHEZE - AREELZERLH
e A S A B & R s 1R R B o = P AR R e B N R W E & R Ry R R B At A T RE
ZARBERNEHNEZHEE IBRETERNHZE > TRTKEEER &P
X B I E BN E E o B 8 W b R 05 S0 50 R Ry e W B At Ah BB o HT BE IR b
WMERBHMNEZZER REEZLVEHRUZELEATERITRE OEFNAL LG H
REEMNEAGRHIZEERAIE ERXBHRGREEFARECRRFERAEFD
REEKL -

AEHEBEERTARLCANERCEHA AEAMRENHAARER R — KW
Gatim o LAHKKRETE RN RER R - LBEERTARAGERHEBEREAE RK/EHEE
SEE EBEE -AREAREAETUEAREE > WREAFERITA RE MR ARE PR X
HYANE - B R EIHHE - LB ERITA RS = o)t & 5t 5 58 55 12 4 & E Ik % 2K
HZEEF RERZFEFMERORBREGHE LM ER &P ETEMS A
R EAM&ENa ak W ARER AR -G8 BRBEAKUBEEHE  LUAE
ERBEAEMFEHKRE AEMBECERREMER  UARRLEBEERTAERLSEMUE
HANSARHEAS DB e H T A LRSS S MANE ~ x - A WA - W
sHA G T E - SREREMRERE SR -

e 28 A P i it 2 Ok > 9 B A SRTT RE By W BE B E RO > HASRTT R BETR R G PR
HRELEERE LS FRE - AR - 75 REEEHEE - FFEERTAR A B IR R
EEHEGEEX -HEMNR XY La LEMZEEEE, TG HEHETARERE
TRtz &R > NHFEHNARNERMSIANVERNEERLAE LEMRER

From Shanghai to Hong Kong, Incorporated in Hong Kong since 1950 - with reach in
. New York, San Francisco, Los Angeles, London, Shanghai and Shenzhen.

Con?ectlng the World 1050 F ML, EEBEER

HREE EZEE @, =Eh, SEE. BE. BERR,



SHANGHAT COMMERCIAL BANK

Since 1950 —

e
/ @Liﬁﬁ%/ﬁ&ﬁ

OTRAREML AUEAENEMEE FTABHAOFEE LA GHEHELERN - AEAN
MO BEMAEATR HATEERL > EfF AR A RBERNR > FRALIE  BRE
RATREN 2 TN R~ b 2 AL R R S0 T B A IE R BR AL T AL R S R A E R E R - RE B
BREEIRTARA S HAMFH AN E @R TR > AENGLUEM T XEH - 78 - #
B2 (2 M0 B AR AT 8 o) Bt AR RT A i - BB R SR SRIT A IR 20 &) B i 7Y 68 A R /R IR 8
aE R AN E M S EMRAM A & E - A S E R 3% A B AL & B 5 F1 8y 5]
EHEENREFENEMALRERIRE > TEEHZEALNERERN - AXHERER)
wr RN EEBREEZREGHF X -

M2 E R K E

ATREANNMBE A R/ RESHRBE - BFE - QHE A RE R TR A AR 2 5
HAEMAHNE - BHHEENER TR GUHAREE SN NAEMZET N EH
H > SCHEA B B A M ETES BE AY I 75 0 25 71 7 RE B AH R A s ETF B AH B N st ETFEY &
HANEEEBERUEMEBEG - ATHEGRZEEFRMRERB AP ZFZF
kg EErmZtiREsRE N LtEN -

From Shanghai to Hong Kong, Incorporated in Hong Kong since 1950 - with reach in
. New York, San Francisco, Los Angeles, London, Shanghai and Shenzhen.

Con?ectlng the World 1050 F ML, EEBEER

HREE EZEE @, =Eh, SEE. BE. BERR,



