IEAFFRARE - EIIRE - B IR E IR
= LR R4 20251017

Fe- A P L A SR e AR 35 F = 7
—— 3% AR E ()

BTARGFARE “BIRT " K HEBETAT A PTIREG . £ TR
TRIER A —HF R EHAT, 2025 FwEE, B ABA T LB Erk
BERMHOR AR, BT R T, RNEERE—RALEP A ——K%
AETE BT A AT AR S AR 2 2

B AR Bk, RAME S A 20205 1 A £ 2025 F9 A, &KE R
ZH R T 39 KB T EBUR T AMERAE.

Hk, RIVAIRETFEL A KT 5004547, 1580 “JERMBER” ik, 5T 2025
10 A 9 B B TEARET 100 127089 1897 R A &, #FiHH L “mk/
WAE” . “Br i/ B0 K&K (83 15 4F ).

B, RANARMR G PERETAAAAATH, tEA T-1 B E T+1 B4 10
FHE P AR AN IKEN T L. A REZANRR LA, @izt
PO R ) A& 89 B RN IR 36 i B) B A R LG 32 Bk, BrEm e Leg it ®
BURGEANG ZAFARE A LT~

B ¥ LR A RY R TFRAERKE?
g 2020 41 F £ 202549 A 645 S 53E 2 T

(1) REAFAFRMET AR B, REAINTEAATESF. LL2TE9
KRR BRI, ERE 13 R 4R A, AR A PRI B 10
BRI ARG T EIYE 35%ATF. 2 12 5k “fiR” M, ik
5514 53.8%; & 5K “REP” M, ZH ER 5K 66.2%.

(2) AR L TREEL, [2RKEGZBLZESEERAI, &
R MR IR 1R B AR RE. B BA AR5 S R 2 10 S E ik s A IR Y
P 551 A 50.4%. 49.6%. 48.2%. 47.6%, ZHAL E H R BA R, (2K
K& R KA AR . MMERE R 5B 2 10 420 E 15 A L84 -F 3 b s
SR A 483%. 48.1%. 48.4%. 48.8%, FAHAR AR,

(3) BRB AT RMEAT AR BT, BFEpIRABA T 88 K bl sedi At Aok
BER. E1TARPERTATRET LR 9NFL, 2020 F4 A 20
H.20215F7 A 158. 20239 A 15 8. 20255 A 15 BwAE &3
GRAE TFGEIOKERINTAMGAE L, Bk, HRPREL
AN Fh AR TR, DCF AR P e eI E T, B4R S. soh, TR
FIRA& IR E M s, Ml g ast 24 F)F KA E(ERH .

fEAREAR L LR A4 R, £ DCF R 4, 5RARHLL, EFAM
P REANEARBTRELZETEZNHALE., ARz

(1) 3BT TR E R R TAST L FE R E. 2FF FTAH+
W, RABEfA AR R, BETEAANRATY, KMTHRFER
AR E R I EHF

(2) REIGEER M ZIN T Z B EEE LY AEATEEZ—T

by, S ARk, Weghat 25 R st o RECR . B AR AR AR SR B
EENEO . BRITE CKRAKRE 5L T T BN AT AR
VELE I

(3) BREFTAT RAT “ER-” 0, wEREZ TG FLEADR LT
O8] F)E . A A ETRI RO, AR PHEARELERATY X,
I #p REAT AT =T 45 K LA se.8hy ) A1 A £ 0.

B AR (1) R A RERIR G R T RMA 75, (2) 34K A K

AT A B, Gi—BP (dcch 0.5 M CVS The s F R Ay 1 %
(3) #ERPERERMELEFNCLALELEH REUATE R

5 Wik B XX B8 % T A RS

) ik

SOOCHOW SECURITIES

202510 A 17 B

ERSHIT P
#AIEF: S0600524110003
luzhe@dwzq.com.cn
EFSAIF X FHE
PAEF: S0600524120014
liuzb@dwzg.com.cn

8 X AR
CHEERTEE. AR¥ELEN——
2025 % 9 Fl 4 BREIE BT
2025-10-15
CHF B R L L2 FAa 5 5 BL B AR ] —
20251013%
2025-10-14
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SOOCHOW SECURITIES
R, ARG RAEHAT G 091K AR T R ILT G- o R A (4) 3

B AR AR BR8N R LA B A 10 SR E Ik B R ALY
ST RE TN A
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IR RS
SOOCHOW SECURITIES

HN2&Bxk
1. B f AT e T B AT B A TR AR B8 7 0 oo ettt 6
IR B PN R A 2 2 ARSI 9
2.1. WHEFANT RART A ALIT, BERIVT AEADIT FHF e 9
22, FAPRRA B2 5 T OTEGEAY, (2 KRG BAR AP o, 10
2.3, BRH AN LA T AL, B HERRABA 7T fe K LA BB AU BRI o, 13
B IR TT oo ettt or et e e et e et e e e rr s 14
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SOOCHOW SECURITIES

. ) il

&R X

A 1. Ed AR TS IR, o TATRI AR | FRHEE 84T [50BP........... 5
Bl 2 B B B aE R T B T oottt ettt 7
% 1: H2020F1 A Z20025%9H, &l%ﬁ%ﬁfﬁ%}%wa\ TR TANRAE oo, 6
A 2. BRWHEATRETAELN, BRERIVTAEAIIT AT e, 10
%3 B 2020 FvAk, BTG ”‘#\ﬁk#& I 57 BX BN 69 VE I ABST A0 R e, 10
k 4: BIRHEES, B 2020 FvA R T ECR A RE R MR RAE IR Z 64 3 h K AR —

B ettt r 11ttt e s et et et ettt et e et et et et et e et e et er e e e et et er et rerene 11
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SOOCHOW SECURITIES

2025 4 9 A 26 B, (F 38R FIL 4 EH R %rﬁAﬂiﬁ?%%xﬁ——
(Feiper iy KANE *%ﬁ‘»%i¢ﬁ&;“bﬁ& w, Bk b T
FAn kMR, BT B BUR EﬁMH%T%kaﬁQE fe, A
AT 8T R G EM, ﬁﬁ_iéll RIS Al T H REGHER 7

BEENERZEFANE “WREIE”. RHBEBETAZMAPTIREG . EBREET TR
Fpsh —HEREHER HAT, 2025 FwEE, B ABA TH LS EELSF KT
B TANRAE

BRFFT, RNE BRI AP —— i 8 SFIR LA B H

Bl AP ERRLEAR, FORTATHAL 1 FKEELLE 150BP

Target Rate Probabilities for 29 108 2025 Fed Meeting

@ Current D (15 10A 2025) W (9 10/ 2025) 1M (16 98 2025)
100%

Probability

350375 375400 400 425
arget Rate (in bps)

4

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 175-200 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425

2025/10/29 00% 00% 00% 00% 96.7% 3.3%
2025210 0.0% 00% 0.0% 00% 00% 00% 00% 93.7% 62% 0.1%
2026/1/28 00% 0.0% 00% 00% 00% 00% 498% 47.2% 3.0% 0.0%
2026/318 00% 0.0% 00% 0.0% 00% 254% 485% 246% 15% 0.0%
2026/4/29 00% 0.0% 00% 00% 74% 321% 416% 179% 1.1% 00%
2026/6117 0.0% 0.0% 0.0% 43% 21.7% 376% 278% 81% 05% 0.0%
2026/7/29 00% 0.0% 13% 9.5% 265% 34.7% 219% 58% 03% 00%
2026/916 0.0% 05% 43% 157% 295% 30.0% 16.0% 38% 02% 0.0%
2026/110/28 01% 1.0% 5.9% 17.7% 295% 28.0% 143% 33% 02% 0.0%
2026/12/9 02% 18% 7.8% 196% 293% 258% 125% 28% 0.1% 00%
2027M1/27  03% 22% B85% 202% 291% 25.0% 11.9% 26% 01% 0.0%
2027/317  03% 21% B.4% 20.0% 29.0% 251% 121% 27% 02% 0.0%
2027/4/28  03% 1.9% 7.6% 186% 27.8% 256% 13.8% 39% 05% 0.0%
2027/6/9 03% 1.8% 7.3% 179% 273% 257% 145% 46% 07% 0.1%
2027/7/28  02% 15% 63% 160% 256% 26.0% 165% 6.3% 1.4% 0.2%
2027/9115 02% 1.5% 6.3% 16.0% 256% 26.0% 165% 6.3% 14% 02%

HAERR: CME, KRXIEFAIAT
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SOOCHOW SECURITIES

1. AT AT M e & oT e AU IFAR Lo AR 38 3 /% 7

INFERE: B, RAAIEE G 202051 A 2202549 f, ZERTRHFRE
T 39 R4 TR T ANIRAE.
R, BAXT A REBANBRRFRAT REMME”. “BH/G# R,

S, BAMARKEHBCRFEARIA T H, A T-1 B OKEN) £ T+ 8
OREN) 69 10 FHEM PG EsmEshtaZ. A REEANAKREE KA, BTtk
B KAk e A AR 6 S ) AR A R L 4 Sk, #rE & L ey 5 H B SEAG 2 4
SR A RKE.

&1 B 202051 A£2025%9 A, KBERAFRITFA AR PRRETAAHRE

AERE -3 4
55 H 37 " P BCR R AL 55 2.0 % PHER T RELF
(24: %) (¥4: %)
2020-01-06 Feofe: KA AL -0.50 2023-03-27 Meofe: RAALM -0.25
' 2020-01-06 Ferfe: oAb -0.50 2 2023-03-27 Ferfe: d N AlbuA -0.25
2020-02-03 W7 RiEE A R -0.10 23 | 2023-06-13 AT R e A F -0.10
? 2020-02-03 W 14 £ % w@ A -0.10 24 | 2023-06-15 A% 1 534 MLF -0.10
3 2020-02-17 A% 1 53 MLF -0.10 2023-06-20 A% 1534 LPR -0.10
2020-02-20 A 1S4 LPR -0.10 2 2023-06-20 A% 5 F4 LPR -0.10
* 2020-02-20 A% 5 4 LPR -0.05 2023-08-15 W7 K E A -0.10
5 2020-03-30 T R A F -0.20 2 2023-08-15 A% 1 FH4 MLF -0.15
2020-04-15 A 154 MLF -0.20 27 2023-08-21 A% 154 LPR -0.10
° 2020-04-15 M. W AALA -0.50 2023-09-15 B 14 REE A F -0.20
2020-04-20 WA 154 LPR -0.20 28 | 2023-09-15 Meofe: KRAALM -0.25
! 2020-04-20 A% 5 F34 LPR -0.10 2023-09-15 Feofe: A AL -0.25
8 2020-05-15 M d Al -0.50 2024-02-05 M KA -0.50
9 2020-06-18 P 14 R A F -0.20 2 2024-02-05 Ferfe: d N AlbuA -0.50
2021-07-15 Mofe: KA AULH -0.50 30 | 2024-02-20 A% 5 F4 LPR -0.25
10 2021-07-15 M. WALty -0.50 2024-07-22 A 154 LPR -0.10
2021-12-15 M ofe: RAALH -0.50 31 | 2024-07-22 WA 5 £ LPR -0.10
H 2021-12-15 Ferf: oAb -0.50 2024-07-22 AT R e A F -0.10
12 | 2021-12-20 A% 18 LPR -0.05 32 | 2024-07-25 A% 1 534 MLF -0.20
2022-01-17 PR T R e A -0.10 33 | 2024-09-23 R 14 R A F -0.10
e 2022-01-17 WA 1 3 MLF -0.10 34 | 2024-09-25 A% 14 MLF -0.30
2022-01-20 P 154 LPR -0.10 2024-09-27 P 14 K% © A E -0.20
o 2022-01-20 P 5 54 LPR -0.05 2024-09-27 M KAL) -0.50
15 | 2022-01-24 A 14 R 3% E A F -0.10 % 2024-09-27 Mok PN A ALt -0.50
2022-04-25 M. KAALH -0.25 2024-09-29 AT R E A -0.20
10 2022-04-25 M. WAL -0.25 2024-10-21 A% 154 LPR -0.25
17 2022-05-20 A% 5 FI LPR -0.15 % 2024-10-21 A5 54 LPR -0.25
18 | 2022-08-15 AT R A F -0.10 37 | 2025-05-08 AT R e A F -0.10
6 /15
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2022-08-15 A% 1 F34 MLF -0.10 2025-05-15 Meofe: RAALH -0.50
2022-08-22 A% 154 LPR -0.05 % 2025-05-15 fe . A A -0.50
v 2022-08-22 A% 5 FH LPR -0.15 2025-05-20 A% 154 LPR -0.10
20 2022-09-19 P 14 R E B A E -0.10 % 2025-05-20 A% 5 54 LPR -0.10
2022-12-05 M ofe: RAALH -0.25
“ 20202:2' Mg PR -0.25

SAER R PEARLST, Wind, & ZIEAFFTHT
E: Gt AAE AWMZ AR A 2020 F 1 A, EERGEAHEET RERTHEAMAFR, GHZITLE ETIRFIUL
FRIATA., AR BN ESRAEZFTARR H. AR ETASETHELERE.
J %0 ¥ % (FTSE Russell ) 3t £ B BAT AR 09342+, £RA “dELK Mg
FiEFEBR AR ARKBESIMEE . HGHERXARE., Bihkmzs,
> BRaRkBRXIER T 2AF 3 AN 847 K@Mk (B/P). IUB/E/S T+
gk (KRR 24F). BT AN E RS £3Gik (iF4E 5 ),
> EaBHERAHR I ZLE S KETEM. FH/MRAE . ROA,
idE 2 AEEREFHFE. TE 60 AL KFDE,

> ARSRKBIMER A4, FRMBRRGIRTRA: 4 AREA X
KA AT (CVS), MUSAHMK T — o (47 ) 2 )a Tk
RAEE; & T Ao 2o THER RS, /T F Heg3Ra)a F ki,

Aoy FMER, 2% T 100%.

B2: FRFE “FAHmER BF

0.1 05 0.9

XL XI.'\ x'-

XL — Lower breakpoint w0045
Xv — Median i

Xu — Upper breakpoint = FE70%51Ek

BERF: FHITE, KRRIEFHLA
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SOOCHOW SECURITIES

AG B T R E T kA e, BMNGRETES A RTHNIERE, /48 “3F
KPEREE” k&, 22025510 A 9 B EFTARET 10012049 1897 R A &, BFHE
A CREME”. “Brip BT RAESE (B 15 F).

> RORKEINER 2 25E 2 N8 ORE T (B “PIA AR/
BEAE” ). QAR BIMTE 5 FEYIEE, MESA A 50%. L, KETE
reALE, CVS FoAd; HREBIKTE 5 FHF30 MG, CVS Faradk,
RAABEH) CVS 53493 A B, BIked )3k MK R,

g0t F R eyn Ko kA, ZMNMRT 3 AR 2 F 2GR G T 4847,
T ERFEFNAARE T HH LM ENA], Wind FRAEEE < L5 BloE
R A5 S E B A SR — T .

> BEHoGHARARAIEZAE 5 AHRIF: OKRBETEHR (AXEAED

FhSHFEE Gl BERKEA (TTM) KM E)aFER
F5S5HFE B ERKE (TIM) Piak

AEREETR) AT = A 69 A 4, AR AR —#H R ARALA EPS K 3 64 28 3
2. WHINEEESEFE KT 0). OF%/MRAEE. OROA. @itk | FHE
KHAFEFHFE, Ok SFARRREFHR. AREFT T, OOOLITRE &
50%, H¥EHEMNERE 1/3; QOEITRE L 50%, HFEHEAHRE 12,

, EREALT, R EPS A1

Hb, OKRBETEM. OFS/MMAEE, @itk | FREKSEREkSHE, Oit
54 A EARIE B B AT M HAEA S, CVS 1304 0K; OROA x5 AH AR,
CVS 1Fa#ig; &R CVS RS589 A A%, &AK69)3 A4 B Bk,

> IMEREENTA: (1) £ AFREBEEN, PR 0.5 B 5%
VAT 89 R E RS

(2) AXREF R THBAFL, BibseititBREeds 2025410 A9 8
EAERKT 100127069 1897 R A . ZMHE, § 2019 5% 2024 4, £m
SR, BEAE T b A0 A A LA 155 ) 92.9%.93.0%.89.6%.
92.4%. 93.0%. 98.5%, 2025 4 9 A KX bt h 96.8%, HILTAEA L, E
RAF AR A3 A BARAAR R BT,

(3) #E “MRERINEHF L 10 FHEAMEAN Y ERATES, OFRH
Bl #E T, Mgt Em kgt 10 80 B a4 ki@ B 1 12694
FR; @FRIE MK A E Ak, NG LKA, A BRI R,
BP “RRANERDE/F A 10 20 E RSNkt KT 10% 054038 & T 90%4
AL R 914.
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SOOCHOW SECURITIES

2. ME EARE ARG 2B THEAEL?

B L BAESHT, BRANEZR:

> WEUGTARERAMAT R BT, REZAIT AR LT,

> BRI R BT RBULAY, AR RAR )% AR R i 3R BT

> HRBUTATRMAT R B, BARABA T K ) s T A A AL,

it b, S0 PR FR TR0, DCF AZR ¥ e N5 ILE T A B FIAN4R
. AT ARRRMG R EmE, B AR E4 )T KR GEERI. 124RF R
HEFFER LR, £ DCFAER Y, SRR, FFASDLARAE G T
REFZHHUNTE. BHAmET:

> oA T OAMERLE R AR AT S FNE K E . 2 A S TAE, R
fik “A R R, BERLANMETY, RO TRSERERZLINE
.

> REKIROEABIEMN EINGET B AL AEFFREE—2 5. 5
Z AR, Abghst 2R Bt o AR B A RE A xR LR SR . R
T CRAKE” GBI 5 T BUR AN F 4T AR E AnE 2,

> BB R AR B, wRARE TG F ALK E A _EH 8] A
NARETRI TR H, ARLAR THRSIERERETHEXK, HEEANA T
B K kA7) 3k B) Bt A R L.

21, HEEAFRMGET AR B, RERILTRANN 55

3R A 10 FHE | FHE A ZLF XA REABE P “R” 9RE, Rzl
2020 4 1 A £ 202549 A, SRPERTAFRELE 24 W, LbEEIR “4
B BN, AERAE 13K R B, AR A RIEHRED 10 FHE KA RINAKE
B 35%A T,

12 45 T BUR AT R A AR BF, £ 12k “RR” M, 3mEH 10 521
B A AR AR E b 35iA 53.8%, £ 5 R “H-F7 IR, ) B2 514 66.2%.
BR AT MrBCZ 2024 4 “0247 ATHEEAIE 2 K AT MBIEHRER K, {2 BP1ER)
MR 2024 45 “924” ATH G, “HaT7 BT R 692 b BR AR 50%, BAR & T4 <&
47 B4k AL,

9 /15
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R2: HRBEAFRMET AR W, BRERATRAN LT

9

R U FF

SOOCHOW SECURITIES

Bk | tehi vt | BAX
GESTECEIPS Ak R " " PR | B " " AER | &
3 32.0% 34.0% 34.8% 35.2% 35.4% 35.1% 33.5% 33.4% 30.8%
+-F 40.6% 39.5% 38.8% 38.8% 40.3% 38.9% 38.9% 39.6% 34.4%
REE 58.3% 57.5% 57.8% 58.8% 63.5% 62.2% 57.7% 54.9% 53.8%
A& (R4 2024 559241 47) 57.9% 57.9% 60.4% 60.5% 55.1% 56.8% 60.4% 62.5% 46.6%
fE-F (4 2024 F<92478F 4A) 73.8% 73.5% 75.4% 75.5% 71.9% 73.3% 75.9% 76.8% 66.2%

AR FEARSEST, Wind, K EZIEFHRIT

22. BHRARZ R TRETL, [ERKBENTHRALE S EA P B

B 2020 51 A £ 20259 A, REFFTRHIFET 39 KW P EFFTAAEME, A

R A0 J5 2 5 I

> BATIR. RAERR. tREEIIL. BB R B 10 SR B E A A R I F
A 3 A 50.4%. 49.6%. 48.2%. 47.6%. ZFAL T PFIRALY, Rk

Ak 25 5

25

JE) BAAR AT I AR . B A RE H AT ER BUR SN . IR “R
FKE” G0 B RLZ 5 TR AN G AT R B IR £ A B R,

> KM BARKIE. RAMER . IMERH S E B 10 4208 5 A L6 F ¥ e )
DA A 48.3%.48.1%48.4%. 48.8%, FALE LA F A 52.4%. 53.3%46.5%.
47.6%. AR, R T RALE S A F BT

&3: B 2020 FAk, 5 BR AR RIRE SRR 6945 A AR ZAn A B

Hob ik EXZ B ST F Y

) ) BREXZABKRN 10 FHEFEARLGHKE EIL
A # P EOR T AR #UES £ - - - -
Biak | ez | RAMR | AR | AKE | &t
3448 50.4% 49.6% 48.2% 47.6% | 35.1% | 43.6%
Ligoti g 52.4% 53.3% 46.5% 47.6% | 28.5% | 40.3%
2021/12/20 T LPR: 1 4% 5BP 3.3% 3.0% 3.0% 2.1% 3.5% 3.1%
2023/8/21 TFiA LPR: 1431 10BP 31.3% 34.0% 35.0% 28.3% | 273% | 29.8%
2022/5/20 TFiA LPR: 5431 15BP 77.2% 73.8% 66.0% 67.5% | 50.4% | 63.8%
2024/2/20 TFiA LPR: 5431 25BP 63.9% 58.9% 66.1% 67.6% | 59.3% | 63.4%
2020/2/20 FiA LPR: 143 10BP. 5 431 5BP 87.8% 83.7% 84.4% 85.2% | 375% | 64.4%
2020/4/20 TFiA LPR: 143 20BP. 5 <1 10BP TFi#ALPR | 35.6% 31.1% 33.6% 42.7% | 227% | 30.9%
2022/1/20 FiA LPR: 143 10BP. 5 431 5BP 22.8% 15.4% 18.1% 16.8% | 10.2% | 15.8%
2022/8/22 TFiA LPR: 14 5BP. 547 15BP 56.8% 55.0% 60.4% 59.5% | 37.4% | 50.4%
2023/6/20 T#LPR: 154, 544 & 10BP 12.9% 16.4% 19.1% 15.9% | 14.3% | 14.9%
2024/10/21 T LPR: 154, 544 & 25BP 68.5% 78.5% 78.8% 783% | 651% | 72.0%
2025/5/20 T#LPR: 154, 54 & 10BP 64.7% 54.6% 46.0% 476% | 41.2% | 51.5%
2020/2/17 T8 MLF: 143 10BP 85.0% 92.6% 95.1% 96.3% | 46.2% | 71.4%
T8 MLF
2023/6/15 TiA MLF: 1437 10BP 65.5% 80.5% 76.4% 76.7% | 56.4% | 67.8%
10 / 15
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SOOCHOW SECURITIES

2024/7/25 T4 MLF: 1437 20BP 71.4% 79.8% 80.0% 76.3% 61.9% | 71.5%
2024/9/25 T8 MLF: 143 30BP 95.0% 96.3% 98.2% 96.5% 87.5% | 93.7%
2023/6/13 TiAZE=E A E: 7 X 10BP 45.8% 47.8% 46.5% 43.4% 385% | 43.1%
2025/5/8 TiAZE= A E: 7 X 10BP 44.7% 28.4% 27.0% 25.0% 285% | 31.9%
2020/3/30 TiAZE=EBA E: 7 X 20BP i 28.2% 20.0% 23.8% 15.1% 10.0% | 16.4%
2020/6/18 TiAZE=EMmA E: 14 X 20BP % W A 52.4% 53.3% 46.7% 46.7% 22.0% | 37.4%
2022/1/24 TiAZE=E A E: 14 X 10BP £ 5.8% 12.1% 10.4% 16.8% 13.0% | 12.0%
2022/9/19 TiAZE=R A %E: 14 X 10BP 36.5% 37.6% 34.0% 49.8% 245% | 35.1%
2024/9/23 TiAZE=R A % 14 X 10BP 96.3% 97.5% 93.9% 93.8% 84.1% | 92.1%
2020/2/3 TiE#E=BAE: 7 X, 14 X4 10BP 69.5% 53.3% 45.1% 31.1% 28.3% | 40.3%
TRAZE=RBAE: 7 X 10BP
2022/1/17 64.9% 63.1% 61.8% 63.5% 435% | 56.2%
T4 MLF: 1 10BP
TFTiAZE=mAE: 7 X 10BP TiA
2022/8/15 33.3% 36.2% 40.3% 54.4% 31.8% | 38.5%
T4 MLF: 143 10BP 1# 12 i F)
TiAZE=BAE: 7 X 10BP %
2023/8/15 28.4% 15.7% 14.0% 12.9% 16.0% | 18.2%
T4 MLF: 1431 15BP &)
TiRAFEEBAE: 7 X 10BP
202417122 7.5% 11.7% 6.7% 13.6% 11.2% | 10.5%
T LPR: 15F#1. 54 % 10BP
2020/1/6 Merf: KA, F A AH & 50BP 53.4% 65.2% 57.4% 51.4% 235% | 40.8%
2021/7/15 Merf: KRAMM., F A AH & 50BP 44.7% 46.7% 52.6% 48.6% 231% | 37.5%
2021/12/15 Merf: KA., F 0 AAH & 50BP 63.0% 65.2% 62.2% 50.5% 33.4% | 48.3%
2022/4/25 Merf: KA., F A ALH & 25BP 5.4% 2.7% 3.5% 1.1% 2.6% 3.0%
[&7
2022/12/5 Merf: KA., F A AH & 25BP i 70.2% 71.8% 61.8% 63.3% 423% | 57.7%
2023/3/27 Ferfe: KRAMM, A AH & 25BP 30.4% 25.8% 22.9% 25.7% 18.6% | 24.5%
2024/2/5 Merf: KRAMM, F A AH & 50BP 84.9% 66.9% 57.0% 46.2% 49.3% | 60.4%
2025/5/15 Ferfe: KRAMM, A AH & 50BP 23.0% 18.0% 14.9% 18.4% 241% | 20.7%
2020/5/15 M A: PRI 50BP 53.4% 49.6% 51.6% 39.0% 211% | 35.6%
Mk RAMAM, F0AAAH & 25BP
2023/9/15 46.4% 54.7% 43.9% 54.2% 457% | 48.7%
TFiR#E= WA E: 14 X 20BP
M. KAM. F /A MM & 50BP 7
2024/9/27&29 ) 99.0% 100.0% 100.0% 100.0% | 92.4% | 97.6%
FiAZ Al E: 7 X, 14 X % 20BP e,
MeAe: A A 50BP
2020/4/15 35.4% 37.8% 40.2% 36.3% 21.6% | 29.9%
T8 MLF: 1431 20BP

BARRIR: o EARSRAT, Wind, REZIEAHFLA

R4 BPHESEE, § 2020 FARE FREESRTRE “REMNE” NBERE A KA —E

BEXASLRRA 10 FHEREARLGHE EIL
B3 ® P BCR TR #ES A - — - -
AREE | AKER | RAER | AMER | A%KE | St
FH4E 48.3% 48.1% 48.4% 488% | 16.7% | 43.6%
LR 52.4% 53.3% 46.5% 47.6% | 28.5% | 40.3%
2021/12/20 Tif LPR: 1437 5BP T LPR 3.4% 3.8% 2.3% 3.9% 1.5% 3.1%
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2023/8/21 T8 LPR: 1447 10BP 24.7% 30.5% 36.5% 34.2% | 241% | 29.8%
2022/5/20 T8 LPR: 5441 15BP 69.3% 66.5% 70.0% 745% | 24.4% | 63.8%
2024/2/20 T8 LPR: 5-4F#) 25BP 61.5% 60.2% 66.7% 69.0% | 32.6% | 63.4%
2020/2/20 T8 LPR: 141 10BP. 5 <4 5BP 83.2% 86.5% 80.9% 87.8% | 23% | 64.4%
2020/4/20 T8 LPR: 13 20BP. 5 44 10BP 43.2% 45.1% 37.6% 35.1% | 46% | 30.9%
2022/1/20 T8 LPR: 144 10BP. 5 <+ 5BP 18.1% 15.8% 14.2% 208% | 17% | 15.8%
2022/8/22 T8 LPR: 144 5BP. 54 #j 15BP 56.1% 50.7% 59.5% 56.5% | 20.0% | 50.4%
2023/6/20 T LPR: 144, 5434 & 10BP 17.6% 19.2% 19.3% 12.4% | 56% | 14.9%
2024/10/21 T LPR: 144, 5431 & 25BP 76.2% 79.6% 75.7% 68.1% | 39.5% | 72.0%
2025/5/20 T LPR: 144, 543 & 10BP 51.0% 49.8% 46.4% 56.0% | 19.4% | 51.5%
2020/2/17 T MLF: 144 10BP 91.1% 91.7% 91.3% 94.4% | 8.0% | 71.4%
2023/6/15 T4 MLF: 1% 10BP ) 78.5% 73.9% 66.5% 67.0% | 29.7% | 67.8%
2024/7/25 T4 MLF: 14 20BP THMLE 71.5% 76.0% 77.0% 731% | 33.7% | 71.5%
2024/9/25 T4 MLF: 14 30BP 95.2% 94.6% 95.9% 96.6% | 50.0% | 93.7%
2023/6/13 FEZE=R KA E: 7 K 10BP 45.6% 51.2% 49.7% 406% | 28.2% | 43.1%
2025/5/8 TiRZEBmAIE: 7 X 10BP 31.8% 30.4% 27.6% 34.9% | 13.9% | 31.9%
2020/3/30 TiRZEMmAIE: 7 X 20BP TiA 25.5% 23.8% 17.3% 182% | 13% | 16.4%
2020/6/18 TiRZEBmAIE: 14 X 20BP % = A 44.2% 46.6% 49.7% 523% | 46% | 37.4%
2022/1/24 TiRZEBmAIE: 14 X 10BP ES 22.4% 12.3% 10.5% 5.2% 54% | 12.0%
2022/9/19 TiRZEBmAIE: 14 X 10BP 40.7% 42.9% 36.8% 36.4% | 14.6% | 35.1%
2024/9/23 FiE#E = BAE: 14 X 10BP 92.1% 93.7% 94.1% 96.8% | 45.3% | 92.1%
2020/2/3 THEFE= WA E: 7 £, 14 X4 10BP 58.9% 49.7% 48.6% 458% | 6.8% | 40.3%
TREEBAFE: 7 X 10BP
2022/1/17 63.1% 58.1% 58.4% 67.3% | 16.6% | 56.2%
T4 MLF: 1% 10BP
TiREEmAE: 7 X 10BP T
2022/8/15 44.4% 46.8% 50.0% 35.8% | 19.3% | 38.5%
T4 MLF: 1% 10BP i 2 A
TiRZ@mAE: 7R 10BP *
2023/8/15 12.4% 16.3% 19.3% 275% | 77% | 18.2%
T4 MLF: 144 15BP A
TiREEBAFE: 7 X 10BP
202417122 9.8% 11.3% 9.5% 11.8% | 58% | 10.5%
T LPR: 1581, 554 % 10BP
2020/1/6 FeAe: KAMA, 0 RAAH & 50BP 47.9% 52.8% 58.4% 57.0% 3.4% 40.8%
2021/7/15 Bk : RAMLM, T/ AL & 50BP 39.3% 36.8% 52.3% 520% | 92% | 37.5%
2021/12/15 FeAe: KAMA, 0 RAAH & 50BP 41.4% 55.5% 67.4% 68.1% | 18.9% | 48.3%
2022/4/25 Ferfe: KA. FAMLE & 25BP 4.2% 3.9% 2.1% 2.5% 1.4% 3.0%
2022/12/5 Ferfe: KA. FAMLE & 25BP Lt 55.3% 62.1% 62.1% 711% | 28.8% | 57.7%
2023/3/27 Beofe: RAALM, 0 RALH & 25BP 29.1% 30.5% 25.4% 229% | 77% | 245%
2024/2/5 Beife: RAMLM, T AL & 50BP 66.7% 54.8% 56.8% 63.9% | 58% | 60.4%
2025/5/15 M KAMLM, P AALH % 50BP 21.8% 22.3% 22.2% 18.6% | 16.7% | 20.7%
2020/5/15 M BN AL 50BP 45.6% 43.5% 46.8% 46.9% | 46% | 35.6%
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Mk KAMM, F A AH & 25BP
2023/9/15 56.0% 54.2% 47.2% 46.1% | 29.2% | 48.7%
TiA#E=E A E: 14 X 20BP
Mk RAMAM, FAAH & 50BP % f % S
2024/9/27&29 100.0% 99.5% 100.0% 99.3% | 535% | 97.6%
TiAZER WA E: 7K, 14 X % 20BP e
Mk A 50BP
2020/4/15 45.6% 33.7% 35.8% 33.6% 5.1% 29.9%
T8 MLF: 1431 20BP

HAERR: FEARLAT, Wind, &K RIEFFFRT

2.3. BRWHFEATRMET LR B, BERA TR ILFISET KA
AR

B 202041 A £20254F9 A, /£ 17 KIEAEKEHREIMET £ i, 13
KR AT R F B RN R IR 8 10 FHE O A £ I HT, (24 2020 4
40208, 2021 4%7A158. 202349 A 15 H. 202545 A 15 B WA &, Rit
50%49 By #p Ok s A LR M R BT 4. RERE, LRI &G RIS TG~ ki
A B b8 AV AR ETRIRAH, 5 PBEFEARERE T ERGHT.
4o R A

> 202044 A 20 H: RA T LPR WANAH HEME WA EE ) 4 E 2%,
fa#f AR FE AL 52T H AR 0 KR L, fTF Rk T BRFLERIEK
ZFRIGTH, 12T LFE, HRER, B ITEFRA AR TR
BARATRO) KIZ AR B35, R mif xSk H % T, A JRAF TR LPR 49
R Ay iR,

> 202147 A 15 B: 545 6 Ao miERMMY A, Hohri «g,}/\i}\;@
GLEREMRBCRRARE”, ST RIS &R0V e K A B I AR
FRMRERFRENM, THEZANEBHOTRERAET AR,
SHTFRATHME, HIFATL, Ekﬂﬁk%ﬁkﬁﬁ%&%%%E%Tﬁ%
W45 REemdF, 58 T BRI AL H B A IR 3 69 BRI 2 LK,

Beoh, BRAMEMEFRERAIA T A 158, 2475 £7 A 9 ABRlaEe
EEMAEE, ATA9R (AAE) £7H 128 (B—) k&, Wind 4 A 45
BB 1.54%, RET A 15 BZAT, RATHTEHRTEET BERS W
RO KEGFrA.

> mn#@ﬂlsﬂ:ﬁ%ﬁﬁé,%ﬁm$&ﬁ&i BRI B K. #7
¥R AT KATIRTAE . “—FAME” BRI T R R EF Fgamf
EFREHR, TE@ATFH S B, %M% A %Mﬁﬁmmu&
ey “GABTOAR” S = AL BOR AR g A ol , Z2F A A THAR,
FaNE HiR%,

SRR, BT & E RIS EIIRIE R E R vm, A TR, £ AR E
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. FERBH e b FREMAAG, BEAEHRESFRERE 500
MoAs BeAn RAF A 25 4], & LA RAE TR TN A ZIF44, BsbiEfE. F
5 = WA R R T B AN R LR ] A T 30 TR A
> 202545 F 15 H: Bl h B b B ff A4 4 K a3 & 6 R R4k . 2T
Rz, ETGEIRBAAN KA $IRBE T, BAFalm A Fesa s
Rk, THEh A8, *FRTmE, bF 2025 £33 075 FIRE A TR
B, BRFKEH. WE LIPS T R E TAEZ 69 A TR 5,
B 338 2 BUR i A FF AL A §89% A aE42 30 % R . A ok db ik o &
0 E BNk, BT R0 R BRAR A iR e,

3. KR«

(1) A A JREGRI G T A A 57 5

(2) 3PHEA A BRIAT R R0, S—IRPLadh 0.5 WA CVS The s F Lk p
1 %

(3) FERPTEATRBELAFNCLBTELTH EEHTE KR, IFE
RATEIH G A9 BT 9 RILT fe 5 B

(4) 5 n s b “fix A&7 1A By o AR AR R LSk Bl 4 10 45 B ol 8 R I g A
THE RS A,

14 / 15

/\Q‘ I~ );‘?F
450 Wik B XX 5 69 Tt A AR R RAEHFFF R T



S BRI @ IR UESS

SOOCHOW SECURITIES

STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

FFRAFBRE T AT IRE R A B /G 6 £ 12 /N A AT L RN 3) =3R4 A A4 o &L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AT AEFEECH ILIE B0 454K ) , EARweT

UNEIRCE e 8

FN: FHAR 6 AN A AR KkERtE ARt O/ 15%0A L

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

Tk KRR 6 AN A AR IRk ART E AT -5%5 5% 1A,

BAF: AR 6 A AR R AR I EA-T-15%5 -5% 14 ;

i AR 6 /A AMRIKRIEIEANRT A LE-15%0A T,

GRIZE Tt

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

T FHAK 6 AMA A, ATkiBRoR A E-5%E 5%;

BAF: FHARK 6 ANA A, ATdrEAaxt 55 F A 5% k.

BAVEWIRERE, REHEAFTAIM KA R E 43R BAREBARBAT M. RN 89 A8
SPIPBAR R, A TR LTI, B H FARF R RIERGRE L L ASEEH S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
FLAUAIRAE A MOl A R g — B & ! W A&l L8

allin. o o = b s | % ZAEAB FT
Ho Tk F X 2 fafr5 5

BRI AL 215021

A (0512) 62938527

8] Mak: http://www.dwzg.com.cn
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