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Room to run: Al demand provides growth fuel for Chinese companies
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China has expanded rapidly already but is still in its
infancy.
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. . . Source: CITIC Securities, XU Yingbo, “Chinese Al: Catching up, Gaps, and Supply Chain,” November 2025, using CITICS research estimates.
including across the semiconductor and hardware

ecosystem, automation, autos, and consumer tech Opinions, estimates, forecasts, and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to
change without notice. The views and strategies described may not be suitable for all investors. References to specific securities, asset classes and financial markets are
platforms. for illustrative purposes only and are not intended to be, and should not be interpreted as, recommendations.
. . . As a result of political or economic instability in foreign countries, there can be special risks associated with investing in foreign securities, including fluctuations in
¢ A gIObaI focus on reshorlng and frlendshormg should currency exchange rates, increased price volatility and difficulty obtaining information. In addition, emerging markets may present additional risk due to the potential
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