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Policy Category

Policy Name

Issuing Authority Date Core Policy Content
; Provisions on Promoting 1. Promote RMB pricing and settiement in insurance;

Hainan Free Trade Port e i s ; i T
Mool earc gross:-border Fln:n_clal - ?glnaq Perf\;lqaal o Jun-26 2. é\ttract domestlcllfore|gn insurers to.set upa p_resence in Hainan;
Policies evelopment in Hainan inancial Affairs Office 3. Focus on vessel and cargo marine insurance; _

(Draft for Comments) 4. Integrate shipping finance leasing with insurance innovation
Belt and Road Initiatives  Joint Notice on Promoting Ministry of Transport & ; 'é';: rlrilf;r:ltlerrs\:e?riﬁggrrae:gdsrxgLnrsel;rance pricing;
(BRI) Marine Insurance “Maritime Credit + Shipping National Administration Jun-26 iy aancs b 2 s
Policies 1S GisinGe” of Financial Regulation 3. Promote electronic policies and data interoperability;

9 4. Shift insurance focus from post-loss indemnity to pre-risk control
’ Opinions on Piloting 1. Shanghai and Hainan pilot financial opening-up reforms;

;2'2:2 ; r;eri;l'r::ge Bort High-Standard Institutional PBOC, MOFCOM, Jan-25 2. Foreign financial institutions receive national treatment;
Policies Opening-up in Financial NAFR, CSRC, SAFE 3. Facilitate cross-border insurance services and capital flows;

Sector 4. Promote compliant cross-border financial data flows

Action Plan for 1. Accelerate shipping insurance development and expand

: " underwriting capacity;
Belt and Road Initiatives Strengthenlng Regulation, National Administration 2. Strengthen export credit insurance for Chinese outbound
: Preventing Risks and e % i :

(BRI) Marine Insurance Boosting High-Quality of Financial Regulation Dec-24 investment;
Policies A (NAFR) 3. Upgrade the BRI reinsurance consortium;

Development of Property 4 ; : ;

| 4. Explore insurance-investment integrated risk management

nsurance a5

; Guiding Opinions on ; e 1. Enrich shipping insurance product offerings;

Shanghai Free Trade " I National Administration S e e -
B D High-Quality Development of of Financial Regulation Oct-24 2. Consolidate domestic reinsurance underwriting capacity;

Policies

Shanghai Shipping

(NAFR)

3. Improve global shipping insurance service standards;

Insurance Industry 4. Build a world-class sh insurance center

Table 1: China policy support for Marine Insurance
WE “BW. WIESARE=RE HXEER, FRZEZOBIBEB IR,
SRiR: J.P.Morgan {China SMid Insurance:Marine Insurance: Onsh...) % 2 T

- FIRSRITHE: J.P. Morgan DT ETRHPEMBHITREZRE FHELFESHNRBLE, —RAEXHESE_TAK
48, BEETHEILETEL2.0%, MWBERAZEHEREZSSAKT, RTELZTHERERARTRSE, SFTK
FEEfE. ENEEEERARMRETAS,

General assumptions HBM assumptions

CoWos capacity
allocation
(k wafers)

Total HBM size
(68)

HBM
generation

Chips per

Implied

HBM chip 5
shments HBM chip units

Product name density (GB) HBM vendor

Al chip vendor CoWos wafer

Al GPU (2027¢)
B300 40 14 560 36 8 288 HBM3e 12hi Hynix/Micron 161,280
NVIDIA Vera CPU 250 23 5,750
Rubin R200 740 8 5,920 36 8 288 HBM412hi  Hynix/Micron/Samsung 1,704,960
Rubin Ultra 130 8 1,040 48 8 384  HBM4e12hi  Hynix/Micron/Samsung 399,360
MI350 series 24 12 288 36 8 288 HBM3e 12hi Samsung/Micron 82,944
MI455 157 7 1,099 36 12 432 HBM4 12hi Samsung/Micron 474,768
AMD MI450 (for Meta) 35 14 490 36 6 216 HBMA4 12hi Samsung/Micron 105,840
MI500 (Arcadia) 2 4 % 48 16 768 HBMde 12hi Samsung/Micron 73,728
Venice CPU 270 21 5,670
AlASIC (2027€)
TPU v7p (Ironwood; AVGO) 13 16 208 2 8 192 HBM3e 8hi Hynix/Samsung 39,936
oot TPU v8i (Sunfish; AVGO) 330 12 3,960 36 8 288 HBM3e12hi  Samsung/Hynix/Micron 1,140,480
TPU vBt (Zebrafish; MediaTek) 180 20 3,600 36 6 216 HBM3e12hi  Samsung/Hynix/Micron 777,600
TPU V9 (Humufish; MediaTek) 400 48 12 576 HBM4e12hi  Samsung/Hynix/Micron 230,400
AWS Trainium 3 140 17 2,380 36 4 144 HBM3e 12hi Hynix/Samsung/Micron 342,720
GUC's customers 60 20 1,200 2 6 144 HBM3e 8hi Samsung? 172,800
Microsoft Maia 300 50 11 550 36 8 288 HBMA 12hi Samsung 158,400
Meta MTIA 3 (Iris) 55 10 550 36 8 288 HBM3e12hi  Samsung/Hynix/Micron 158,400
Others 18
Total 2,664 6,077,256

Al HBM consumption: up to 50bn Gb in 2027
BT B REESAERFEE” BXECER, (FAZBZROEIBTEBHIN IR,
S&JR: Morgan Stanley {Asia-Pacific Technology Al Supply Chain Fur...) 537

- CEE5HRER: PE6BINCHEEEINTIE2601ZETE3416312% 7T, TERMFHIGEMAZINERE, ZITHE LRI
FIREL524{25%TT, RERARET KEA5012%KT. ART LFEMNETHKIE3%, THFEEBRFRRZERTHEN.
HOBERR. RTERUKRTABEREINTURES ER R,

- NGRS PEEFHERFIEEFRIRRSS, SFERKDEABIMNITERZE, fELRWEBELCENNE, HO
R TEEHXMATEEEXER, SAHORLERKL.4%, SRAFNELRLER5.1%, mEhE40%IIgK,

- BmSER BN TRERNAES, BERFERE—DES: SAHSEERTELSTRELL T0.6%, EEA~REWLE
10.7%, EhHISHEIEEE T£9.4%, B3 T524.3%.

FERIR: J.P.Morgan {China monthly data outlook Production resilient, demand awaits fiscal execution-260707) ; J.P. Morgan {China: More
support for CNH and 2H CNY drivers, Falling FX reserves signal a narrower trade surplus-260708)
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FELEMHAR

AIERIS i 2 A RR R 1L, 2027 FEREIEERETNITIA47012ETT

ARSI ZAAEZINE, MAURERENEKEL, BERTAFEM2027TFAMEMFETN, AMD CoWoSZ BC4ER2475
F, FitRubinit A HETEIATO00H R, AIFSAMNEREREFLBINERK. BIEET2027TFAI HBMEFEKRFIAZI50012Gb, &
EHEIE/D4T70123TT, 18EE20265FRI3001Z2GbF2601Z2E TR EIE K,

KR SRCIRSRHEE2026FHZAZHFEILLIEK92%, PEAIFEAS HTRIT2026FEE60001ZARM, 202785X700012
AET. VFEIER: BRENENESIHATZEY K, F3R5HEECoWoSHEHEANFHBM, BEARIRSBMAE AL
WEhET—RAIS A = R .

HIRG5 P YIMERBEFARMIRERZER, BEERNETRMHRTXM EFED K. AMDFISE L EHIKCoWoSTIIT
8, BXE2027FELFRITIER.

FEFRIR: BERLTAF (Asia-Pacific Technology Al Supply Chain Further Updates on 2027 CoWoS Allocation and ASIC Dynamics-260708) ; EER+F}
#) {Investor Presentation:China Industrials Mid year Outlook-260707)

PE T HEAST HEERSRE, AR IRNES ARAEEARIZOIRED /]

PETIARRHFNZ S L EITEAR, SRENZEE. BERIAFINN2026F FTHERETURRES T B RETES, =8
HOAKRETA: AIBMIRHEEIIEE K. AANSARRERE WK, [ XERZHESRT A HOEAEE, FithEIT W d
ROE¥G1E2026- 2758 E, ZIFE(,

KBEUE: ANBARLAE2026F B0, FUTHEERASHE, RRAFEKIE, BIRNIMITIHN TR, SENHE
EFTELERK21%, VIR B RE->BAIHIEMN->REFTRIEK>FUEARRD, BIUHERAT EAFR, it
2026 F Brp b AR b g K£95%,

HIRG5H: SO RETIEKBEREIMEZ AL, EREI/AFMEMRNEFERSHERFTRE. ATAEARS
BOMAREh7& S b B i=iK25%, MBHlGEE22%, BiEEREEE13%, NBXFEHAHNERHABHIRENS.

FERE: BERLAF (Investor Presentation:China Industrials Mid year Outlook-260707)

ABREB L E2RRIKEIZERF, FBARFEIRN L
FARER L A 2 IMMEBISAER, (HREEIREBNAERSRAGEN. J.P. MorganfRHFFBIN SR FaERRN0EILE
15, BRERENITEIESAP. ZAE. RUWBENTERFRENETL. SEARCLM-5.22XESNRKGEIFM LB
EHM20005T, MiniMaxEREESUREH THEBTH3007T.

KEEIE: TIEAIBAANETI0/Z2030F AT, 2026-30FUINTTN S 5947.1512/123.2412/334.8512/899.8412/

1554.97T1Z AR™. HHIER: RERE. EARENFFERRIUREFBNERIAKINSE, aEEEEERD. {2
MR ETXESRIREIEE N1

HIRG5DI: SINAABRELABEAPIBRANNEER SRR, SREANREEEAIMF R, APIREERENEETR
R FERE—EE. KEETXREEAE, #NEFEREESAPIEEE =S EERNRR.

FEFRIE: J.P.Morgan {China Artificial Intelligence Open weight commercialization playbook:winner takes more; Raise Zhipu to HK$2, 000
(OW) , cutMiniMaxto HK$300 (Neutral) -260707)

HET EANAIRRIZIEREDE, =MERARRZEMH

MEHTERRAAIRRIEHERAMED, SIEMFSENEGER. BERLAFREATARMIRB=MERLRREZ: &
B ST B EE GRS HE, TR EENSITE, KEENTEEERC. NETEREHFSAMEHRSB. |
IEREMSS, MRANAENITM203054960% T E 204095 7T,

KRR ENEERISAAZHINITM2030F4960%TFE2040F9% 7T, FEIEIE85%, STMicroelectronics7E{RIIKINE
S EFY26 EFY28FE A KEKIAERI48%, BIRMNTSMTRAFIE23% Lik=E, HFI#E: NEHTEFNRARSHRRE
(Fr8eKPARE. TARSEPARE). REBRER) , DMBRKIMIASE RiRE R EMEIEP OB R,
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HR551: SEFMEEER LT SMSFEOE, REXTHEENAENERNENSE. FRNARMIZERINERSN
RATE, MasitE. citEROoRiR, IEY REXTIHE.

FEXRIR: ERLAF] (Technology European Semiconductors:Global Technology Webcast: Space Technology, Orbital Computing Opportunities
and Memory-260707)

REDERH

BMERER
PELFEREFEMTRRSBORRDURE, VEBERRITRERARBEE, EmERNEE, SRAGELELLE
1K15.1%, TIEAE40%ITIIEK, BRFBHRAEFIERIORER, HE. KA. BMTEFATEIRMIEIES. VBERAZES
FREZSSAKTE, BERASTETEBREREN ALY IR,

SEIR: J.P.Morgan {China monthly data outlook Production resilient, demand awaits fiscal execution-260707)

ik, BH5ME

PEEFRIEXLERERGFRFF AL RIEAT, FESLAZRELRE, ERKBALSKESFRIEMEERLCHFLETT
FF. HERBEH—RTIXFIHE, EULBNEFRIORE, STEMRBPERINNEIEES, FEBREIFAE-—ERE
SEMBERMER, EEXMARMERSAENE ELAZRIKSEPTREL, BRETEEREDHIXFLER.

S&R: J.P.Morgan {China SMid Insurance:Marine Insurance: Onshore risk repatriation creates medium term upside for China Re and China
Taiping-260707)

R hiH5REEM

FSEIGERRBFFARAFLE LE, WFEmRIZFIRSAW. J.P. Morgan:5EiK111%, EHEIRBFIFIEAREE L, Z1TF6R17
B _EIAWFETIZTIER, FUN20265F1E128%YoY, 20274F1E429%, 20284 1EK16%, BINFELITEN. BERXEIRTET
FRENVE N REGFEMFDRZA R,

SRR J.P.Morgan {Semiconductor Tech Materials: Earnings Outlook (AprJun) Watch WFE and pricing for semiconductors, semirelated for glass,
and non domestic for cement-260707)

A EFSIRIR

PEEZ I LIKEE KRS, BDRBENZHL, BEREIAFBEEFEEAHHIURIL8FIZTART, S2KHHN
15%, FRERIFZHEHKES, 2025-2026F EFFHRELEYHLABORZ EHEE, WIEHKRELSBMSH1S2{ZETE!F. +
EEZ T BDRZIRAM BAIL SR BEINewCo (FIRABNRII) « Co-co (HEELIL) MAKBREXERFZ A,

SR EEAREAF] (Asia Summer School 2026: China Healthcare-260707)

=, SHBERSRE

FEX—EE T FEERSFETRIERNIEE, J.P. Morganill 2 R—&HH —FE LA ERIEK15%, B
FREIFLLRF%0.4%, HAPRYIF LB 3 TrE2.2%H0.4%, HEMERSE TR (BSHIEETHEI.5%N) MAXEZFENMBRIZE
HXERER. 60HIHEMEEREAMREILK27%, TERBRHEEPIM,

SRIR: J.P.Morgan {Property Data Monitor:Mainland China: Secondary listings in tier 1 cities further dropped; HK: high frequency data
softened-260707)
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China: Real GDP growth
J.P. Morgan

0,

% change . forecast
8 - %oya %qlq saar r 15

g

6'—\\\\7 -w

: \N

0 1 1 -5
18Q1 19Q1 2001 21Q1 22Q1 23Q1 24Q1 25Q1 26Q1
Source: NBS, J.P. Morgan
China: Real GDP growth
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