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— AR, AT U RaH AR AN 22 S 8 A 49 10.4%3R 7+ £
JRE 11.5%.  (3) BHREFE: 10 ARAEREBME LA, Z=FE0
Rk, HRRFHEARE; BIAIETHMTIA, S50 8 MA it
A 13.46 TAC, thEXFR Y 10 Fle kA, T AL AR THIE AR,

7 /30
A M E X2 B W ST RS R ZAERHETAT



[) 55t

SOOCHOW SECURITIES

B AT s B fEv9 2 B B E N § R RTS8, YR Bo oW BB R AL
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HAE., RERT: R RBRARIRA, AR, EA 0l
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7, EARAXA: M A, 202549 A E 11 A KAk
HARK A FRIEANT-0216 £-0.229, %2 2025 4F 8 A xt 5 49-0.238 4k
% b, T2, R AR K R HH LA TR e 4.
TR RARA T EFRFASNRRADRE KD E, FART
¥ BB E 3%E 5% I 284K, TR 2 0948 5,
R THC A VT B R AF A8 60, Rk (R E B E L)
o) RANTF 18%-21%. Ne#w: (1) dBRIHERFIKEAX A
RO AHE IR 255, RAISECT R RS A3E; (2) 24T ik
PRI, VA 5 SR A E R RBK A X 2T iR 9% T &
(3) A& PRI AR X R S 2R T fet e R, (4) A&
FREAR R X 240004 248 TRNMET A o, (5) K AATR
Bk . EFH R RKEREFIRAR M F T G R A
GEADHI: B EASMHIF: 3T E5oHF: =35
EASATIR: FE)
EMERZFIRHHIR 20250921: AHE HTH &H Ffi =442 F
Pu3g ik Rk 4 AKE
MLE - BE ECIL 354k M E#IERA, RE 202559 A 218, &~
J& ECI 454545 50.03%, R EF =% 0.01 A~8 4~ %; ECI & K45
A 49.91%, 42 £ B IReAF T, ATk A, ECI K 45484 49.93%,
2 _E BT, ECI 45404 49.68%, B ER =K 0.04 ANE 4%
25 ECI i a3840%h 50.23%, 3 EEEH 0.034MF 4945,  AJEECI
B A9 A AT = B4 HMEAE KA, ECLAELI850H 50.04%, 4 8
A% 0.03 ANE 45 ECLE RIS 49.91%, 3% 8 A =H 0.02 />
B b, AT RA, ECIIEZ R840 49.92%, 4 8 A= 0.01 A5
a5 ECLH 46404 49.69%, 32 8 A @M% 0.01 ME 4 %; ECl &1
FEH A 5021%, & 8 A4t 0.01 MBE 5. M ECILAESRA, #HA
9 AMrvik, 8 A& iFEaLIE FT R 694 E 540 B AL i FRAT T,
oA pehsn Mo EY, LT LT TERRWEEREMBRAT T T
Wy FEREERE, BOUREIAMZFTKH I EZHE, BREIH 14
B, WAk Rit TR KAk 2 F bk 1529 7.8%, 3 8 Ared
4.6% @I E, 58 b O W HAREGR, = FE ik v 3k KR FAF 5%
VAR, 30, ARIRECT 30 KPR B on bR B ARF L I E, AR
£ 9 A 20 8 30 K¥IWT & fu by X\ AR RF 14.5%, B EFA
#) 6.8%Ut —H &, (2 ¥ JEF| K F 024 — P HE L S TR
AHAG, TERTHFHERESOFERLAFNE, H7 @,
KEATRGHF 9 FIEA (LT KIREH T o5 TBORAE®),
FEMBBLHFTAONFT O EN B ETEZEL, ARG ERT A
MELE—FNR, MARAEREREZRAE, 9 AWRAEFEERL
Wik A PR, —RARE ERALT S0l 69 AU iR 2L,
ELI 454%k: #.£ 202549 A 21 B, K& ELI #5404-0.73%, 4 L)
% 0.04 AEH L., RATRER 14 KOS W, BEZBEEEHR
k., AR 19 B &g RATEANE, 5 14 R ©) MR XAET
A B RIE. FIERBF. L EMLF I, BIEAFF X5 S FR MLF.
i X E W 7 X —2K, 14 R =) W3tk 77 X ey R E%AE 9 A
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RFATRBFNE B 14 REPE@W, "THERFT4E2E: (1) KEAAEkS
FHAEETHAZ A, TL2F)FKSHHIE K, DRO01 = DR007 3
BRLATE S, RSB —E Lk 1.50%m 7 KA Mb— ik 3|
1.55%, RE TR T RPIFEHRETHEER, (L 2E0 24k 14 REE
B A, T BIFE S KR EaF T e LT R A
KA RAHGAE, A 14 RIE S HBERBBRZAHE, 2 &
WAL F AT A EAF R IR EE K, W5t T BUREAE 4 & K 3h;
(2)A A 25 B45i2 % KA MLF 484847, A A F i X% = 1) &4 3000
CAARETIZIK, AT P EAS AT, £AF 3000 127T MLF 3|47
SAE ek b, T PR AR B A EZRK MLF, £=FE KK T
BURBMEEH . 42 Bife b B A RS M AR e 3K,
FERFA@E— PGB ELIK, AR T £BARKEMA
TN, R 6 BT T 5T, G = & F S ALK,
IERSHIT: PH AEASHIT: B8 E5a0HF: L)
SRR 20250921 EABRGEELEE, THXHERETHE?
AL KB ARGk BAE 8.5+ £ TikTok #F)IRA|# 5 £ Mk £
ATy ARBR RAT R R AR IEAZ 0 B R A SITRE LY, EHA1E L
A7, 10 SFHEMEAIEHA 6.31bps £ 4.127%. A 9 A FOMC L £B%
fkdm B 8. 25bps, TGk BFEE SR S 2025 SF A EASREIART],
MG R 5 2026 4 F JE k494551 Ao X A A L Powell 18 )& Tkt R 5. £
AFedE EmAF R ARG R, TENAKREKR, EBRILEZESE
e EER. @A, AR EBKAEISE R Data-Dependent F| Trump-
Dependent #9Z#, s THHMmz, BUEENEHRTESNELLE X
AT R 6y £ 08, AL 2 5 R AR AR 5 £ U454000 T4T, 10 F£4%
FI R 6 T 47045 B BAFR A 09 A P8 M P, sWIN KB At 5 R E 5D
I aF b E R R B ANRKE, & TG L E H R EH
BFEAE3) 9 K, B KRR SC A e Atk 2k R A8 m— 3K,
W BRFRBAT 10 A 1 BAREGREF K @AR, B BUSIIERH
P e S A BT 350k )., KRERF: £BxfitdediiE b5+ £
TikTok % FIRA| 3 5h £ P _EAT; (2808 R3t R kA F K209 B R KA
IR AT, AGAE BT, AR ARG oA 8 25bps, &
% TikTok X F|BRAFBRMI R, T G HFH Rk 20 £ K _EAT; (2808 R
# FOMC K A4 Eaf R AR IR0 B R R S5 ARG CTREA T
Mg, EAMAlE AT, BARRAE, 2B (9AISEE9A198) 10
FIEFAFI 631bps £ 4.127%, 2 FEEFAIFEI 1.59ps £
3.572%, EAFEHI 0.10%Z 97.64; #7500, 2AMTIE 4550 FIk
K 1.22%. 2.21%; IR EEMHBIE 1.16%E 3685 £0/%3). &
Sh2 G FRREAERTY, RESH A RKRBTHEFHEAKPFRE,
Mk rm, 28 8 AKEHEIKL0.6%, FH+0.2%, FTIEE+0.5%
F1EE40.6%; BiAE SN REAEIRL+0.7%, FAH+0.4%, FTAH
+0.3% B 2404%., 45T F &, EERE A 13 B L EERT
R AL 231, TR 24 F, BRATME 263 FREE%, TEE
FRE, RORRF @, AFEERITE B RARITHEFAFKPER
T, RATILE DDA T2 035 245 R H 4% 00 B A R KPR
%, R EARE TG T A FFFE K A4S & A R st 3 2069 S A F)
FIRFT. P OOR P S RAT R AT AR B rit gAY, A AN
ok FHAEBKENGEMRAZE,; B RZTNESNREF 72 9 E
LERUEF 0.5%MBRARNKFRE, ZHF B RITERT A REFEL
HRAEHRZF, REEKRARA EH. I B RITERFAEE
#9 3300 12 B LI PALBIF 454 69 ETF 7. ¥ K5\, KEI A
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17 B, 45 £ KIfk GDPNow A2A! 2 25Q3 £ E) GDP &1 FUNE A
+3.3%; BE 9 A 19 B, A4 F4# Nowcast 224 2F 25Q3 £ E GDP
MAEAH+2.1%. 9 A FOMC: +4offl4 8. 25bps, Ak £ BAAEAFE R
Data-Dependent 2| Trump-Dependent #9 £ # . K& 9 A FOMC L £8k
ko JAT 8. 25bps, EEE G FALH 2 REE, EAFETRL,
12 F) BT 48 5| BA SRR A B0 1 K& 8, AR TG TRBARBE. EAHEL
E# R R Ttk Aei@ IR 5 8 A Jackson Hole 2 A A—2,
AA KEEFRAZTE, Rl FREEF A ERZGRERE
(#ILIR%E €9 A FOMC: Z B4 8——2025 F 9 A FOMC 23L%
WEN), B REFFARRE. BhkE, 9 A FOMCH, RHRZ
WA 2.7 KL, B) 2026 Fk Kt 5.7 AL, AR, THYE
F R 5 2025 SF EEE BABIKGIIET], FUS R ) 2026 F B JE k69455
Fok e b Powell 1h/EIRty R LS. RUIHE £ FARR LSS
w, HANLKREH, EMIZESE @R, QiA, YaTEH
fi7 4 BEOR 3 LBENLEEE, 12 LR FTIETESAE 2026 4 2
Ak kEiL, EGERELSHZEE, ZELASFWFHEE Lisa
Cook FESLATARALAT, W|4¥ B1-E-45 F 38 R IRAE IR 5000 B B A%,
W B A ARG A E K Fvh. mIAE 2026 5 5 A A, 4
LR A ELAIA 5 4 15, AT ERBHRERES (LIRS
C4F A8 T TR A BRAB AR 2 b 09 = ANIRARN ). Rk A TEAEIF I R A Data-
Dependent | Trump-Dependent ¢9 €%, xf FH3%m s, BUs &N Fik
TEZNELEEALRRIEG AR, 22 FE AR L LTI
B TAT, 10 FE A6 TATR I B HREN e A L, &I
Bog: Wstlert bk g REE, BRI 10 AZERGHFR, £
AEFE 9 A 19 B, At S K EGR B 6916 2 b £ SRR
Z g RikF] 60 ZiM, LRI FTEHEERK. RF5ERFEL
By U857 RTAEBERBEE Logts ok it K@ E4 1.5
FACEA, REBERANEGI IR, AERBUTESEZ 11 A 21 8,
FHERANEF G 2 12 AT E,; mEEGN BRFEK P
MEFTEZE) (ACA) AMNEAR X Z BN EFE, RFHLEFRIT., &
FIA ZOE H A EHFHFE4 2] 9 AR, B KRR X e
Rebesk Z b g ik s —3, MERACET 10 A 1 BAFEZA R K8
iR, B BOS IR A N R e R B EAB Tk, KIeR
T H LB AR, ERAEE A e i KA KB IR R I R kAR
E PG A RKF TR K, Tl KRR GRS A,
EAHIR: B EASHIT: KAEMH EAHIF: FE
Rz L)
EVEERE 20250919 ARAK “WR”: BEHAANRTHELS
SIS M—RRM GG ARG ZAN TR, ERAD LG
PR FoARATE Ll 52k B RS AR A ZIE A0, MAH “HURE” IR
DA, ERIFITEMEHZRA 20255 TAE8 A “FoeAT” i
77, 2025 FARAR WK 5 RIARIAH “FhMw, HFH
2025 F £ 2026 FEBPGHNL T EILGEL, FHTEHEIRA
15 B Bk T KR kT 69 Tk, AR -E2 T ) BRARUR 4% 42487, 1Rk A!
AR OB A A RAR IR = S B R uk R A, EHH
FOEHUL RIEFHRAWERZELERT, FHRTADKE—FE
. 2025 SFVA R AR4R A BRAUM G BT 3K 2025 F7 A £ 8
B AER A HE GG, RIE RIS LAHK WE” 29h, TR L
A SR AR BT K0 5 B AT L ARAT KT R R AT AR
kA, 20254 7 A E 8 ARG HABET Mg 3.03 T (1) 4%
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GEL L ERA AR AR LA “WER” TR 1.42 T1C; (2) A
ERFBATRAR kb 5 (OFER AR LAT) FIRTHK 1.18 F1L;
(3) REINT U PGt 0 120 KT b3k T A5 B R Fa Lk
BB ATETAK 1,033 /25T, 2025 SFARAGHR “WE” B ERIAA
FIGE CEB . KBATH = IR R A, ERIRTTARZE M
B H G ARG BEEE ), EAARATIE IR, BTk L,
FERATERARRA “FEANT” 917, 2025F7 A Z8 AEK
TGS IR G SRR IR Y 4,446 12T 8,426 12T,
AE A gk b E B fe BN AR T Y 1,219 12Fe 3,156
1t 70, 2025 SF £ 2026 FI0 Rk F & IR %, 2
BH R RS TS AR AR ARG, NIES RS
Ak e B KR T8 B AR T HAE R A, 2022 - F 2023 5408
RAGHEIME S, FE 2025 F_FEBEEH “TFRAEL VAR
R F = AR E LT, B RABTT A HAN 6 A RIFH BN
21, 20254 7 A £ 8 A4ty 4,801 12T, R KIALE) T 42
EHRAR WE” SR RI k. 2025 4 £ 2026 LA
3y R BGH CER B B R A L E A FAN 2025 F = F I
WHANF B ZE. (1) A 2021 55 2024 ot At 66.54 FALA
TG, RN 2025 HFF= 2026 F5- A A 22.28 FALAAw
9.4 FALE NGB, $3£ 2025 Fd e, = FE AW EE 5 RH 5.24
T AtFa 1.66 TALZAEH; (2) WERAIEE ks b “BEH” TG
ZoRF, 2021 5 F 2024 AT A 66.54 FALTE A, £ 2025
FFa2 2026 F KA NFNH 11.08 HALTAn 4.05 FALARR T I 52340,
2025 = F FEFava EE 5 RA 4 2.13 T AFay 2.81 FALARBAAF)
£, R (1) MBEBUR T AR, 2025 FBUF A6k
FH AR PEETAD AR BT £7, R kA Z LD E L
P (2) AR BB S AR, 3R Rt A2
B, REIL 2009 FE 2010 5% T BURATIE B R F &0 R (3)
JE & Fad Ak 6 R AR AT 2 A i, F 3R 4R AT T TR AR
84 BRI AF LR
GEASHIG: FY  EASHF: LHF)

B e T

B &F 20250921 iR T ESHESERFMBALE
F maHs (113697.SH) F 2025 59 A 19 B4R Ed iy
ERATABER 15.00 27T, ek RATH AW AER 24+ REZRAT
vt R AL A0 TiRER B . R RMA A XRER TR SR
R EBRAZLFAT K. SATRAEIEA 98.05 T, YTM A 2.00%.
RRAEB LA 6 F, LI R IE R IRS A RN 8] FAE
PR A AAHAA+ZEEEH 100 T, ZEANEE—FEZHSF57)
A:0.10%. 0.30%. 0.60%. 1.00%. 1.50%. 2.00%, 73] %] HA 0= 4
% h Z @@ 109.00% (ARG —AE), L6 F AA+F ek
& B B B F 2.34% (2025-09-19) i+ H 45 ME K 98.05 T, Lixst
& YTM # 2.00%, &K ESF. SaTs#iefanh 1017 ©, F
W BNEA-1T71% 3R B RITERZBLFBOANA B E /N
X5 B EHMGEA AL, BP 2026 F 03 A 25 HE 2031 509 A 18
B o #1453 BN 30.47 /AL, ERZ L AIEAY 9 A 19 B 4948 &M H 31.00
T, e R 101.74 T, FWEMNEHN-171%. HHEK
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FHLPAE, ERLAHBEERN 6.76%. F4&ZHA “1530, 85%”, A &
PRI 2R “15/30, 130%7, A FHEE &R A “30. 0%, F&
BHL R 4R, B IR 3047 TitHE, EHA4F AT 15.00 fLoatE R
AWBER 6.76%, STRBEGHBEEN 6.76%, AL AREE )1
Do MBS BN AR LT A B A E 129.28~143.56 T
B, KAV P EERA 0.0061%. LZE5 TR AR EIELE R, £
B S R EE A O R IRAP PEET, 1R AR ] ) BT, &AM R
A BB RE 34%EL, e LT NIEAE 129.28~143.56 T
Zla, HMAHR EFEEH 0.0061%, EBARBPH, ZHEPIR
U LAY A R ) L B R dn G 69 B 3 A KR b Y, £8
Y5046 8 AR E, TREIARIEE, GBS & R 4E S
HARFF Ko o8 F 45 amE & K R34 & B AR 41 5 .
2019 Ak S SR FHE K, 2019-2024 55 AR A 6.20%. A
2019 SF Ak, N B LIANEREIE NG KES, FEKE “W
A7 R, 2024 5, NS FIF AN 2513 12, B3 Ae 4.21%.
SRR, EEFAEET K, 2019-2024 F 2 53RN 16.99%.
2024 F I FAH A0 2.86 1L, RIHRY 5.57%. MR E L
BN EZRRTHARESEME, RARTTEMS, LB RLERR
AR AL S, N8B E B RRTHARE SN ER AR
B, N EE ML ZF &2 AN E S5 A A 43.88%.
45.97%H= 48.07%, FZAMITEM/HL =F EF LKA E S H A
52.15%-. 51.00%A= 48.55%. AR 3k BARIL = S b 2 b X N 89 b 4 )
4 96.03%-. 96.97%. 96.62%. AR HE H A FERE K HHE
EA BRI, HTITLFHKF. HEFAERERSAE, EHRK
TATL-FHRF, MEH5FRAERETEERNERYS TR, A5 TITL
FHKF. 2019-2024 F, NS AEEFESHA 6.24%, 9.77%,
10.35%, 17.68%, 11.54%#= 10.09%, 4%& 2A1FE 554 35.85%.
38.41%. 36.44%. 36.72%. 36.17%#= 34.24%. RI&#RFT: PHE L
Y BE RLE B R, B  aE EORAR BT AR R AR R A, AR,
HREMEIHELG NG,

GEASHMIR: 2F EAMHIT: HR1a48)
B B4R 20250921 RATE B EANB K defTH w72
ME RATERENB R HEREE, deofTH LT R AT
e ? KA (2025.9.15-2025.9.19), 10 FHE G EFKFAE F K L
A0 1.7895% 47 0.55bp £ 1.795%. FAEZ £ #&: BA— (9.15), 2025
F 8 AR, 1-8 A B2 =35 Rt Rk 0.5%, aT1h 1.6%:;
8 AAAM T B EELIY AR 3.4%, AT143.7%: 8 AN L ET
W3 L A RF 5.2%, ATIA 5.7%. Xihi33IEaGHash, FlRER
TiT. FE, MUHEATEMTHEE. —& (KA REJALFES
REZLF (YRR LB LR — KT HEILR), LEFRAE N ELL
YEM AT 4%, —REFIKTA=ZTFFETRAAE, N8
KRGl B A R BCR e, X AN &5 R Fomm ey sy, #lE4
f kg B4, AR 10 FHE M EKR R EFE LT 1.05bp. A =(9.16),
FHLRAEREF Rt KKk rh, MTHEERAKE, BMERT
Frd, ABRHEAR R ERkRE AR, “RAR” Wik, B, A TR
TERBEMOGTAIFEAEK, AEF B MR T, 2K 10 FHEHRE
AN B ET AT 2bpe A= (9.17), FHLH 2 @A KA 20Y A2
KA B R AT%0, FIEESHA EiT. 75 20Y 89 RAT4
TR, BT RATEMO MM —F KB, FlERRTIT, 2K
10 SF A B & S A S R T 4T 1.7bpe AW (9.18), EFRAEIE 8K My,
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FA AR T LRIk Bk, Bk Ex R s, EFES CRRireE
PR AR, )G, BT AL, EmTARAA R F LTk ZAITH,
AR 10 SFHEAERFMEF LT 1.950p. AR (9.19), FHBKT
HeT4E, MEERES. 575 30Y BMATERkmi3, AEEntL
7, &R 10 FHE M ERFMEF AT 1.25bp. BAEH: KR A
T B RRITER EMOAMES, 43X — &R a8 & Tk g
o CERRFATAFT G EE EMaHAZ: 2024 F 8 A, RITARFE
N B A R AR, EANAEAL 1000 10T, BEH XA “E
Neaf+ B R, 9 AL 10 AL 11 A#%FEANGAEREE A 2000 12
T, 12 A% FENFHRBAH 3000 12T 2025 4F 1 f £4T4H 1% B 15 £
F, TAREMTHERAE K, BRKAEERTITERE, @3 BMEE
B, RITHT WA P8 “XBUHRAR” A B A AR, RE
2024 F 12 A K, ZALB &% H 288 FiLL, M7 AKREK 1367
L. W& 2024 SFFE NGB BFRE 2, 2025 FizAHE &894
T, BE 8 AKA 22 FlL. # 55 FNBEHARITT KR
KRBT 2 FH, RITEER ENEM. BEFRREENLEM R
ERTEAE EXREREHBEERTE “28#” Y&, mY
AR A EFEAN LITASd, RINEREANBRAKALSE, FAT
. AT HATH R, BAVMRAREDRF P RBEROSE,
Mt 10 FEHEGK B FHAE 1.7%-1.85%89 XA A E . 25
2025 % 8 A Tk = di3rtb, 8 ARE4EIRL, 8 At o MAAIHOIR
o, REBFEF—FINRKEAR, BT EGKSEFITENL? KB
(0915—0919) &9 77 B 1 8 “ - 007, d 5 R iy Kbk S Tk,
T AT H A R A T RAIOHTAT & ZIFOFA A RRF
KonagARBHIH, Kont)Z s LA BOREF B 1, 4355 0] 48 x4
FEWIE, RAEL AT L, B 1) K35 4—45% K%, iTES+
MTFAOFERE SR EEALE RN N 552 5 EGT LK
2, EREEL (BPIND) THEBRZN: 2) miEsHH T, &
B AR £ 5 3) RNMBLEAETH 4, A EBSFILE
FRpGE TR (LB LUK SEERGRRAIER T HLOEIN) . &M
G PR GG R, SAMEHIE, THEWT: (1) 8A£E
REAER LG R ABTAL, ELEFH=AALAMEK. 9 A 16 B
MO HER T, £E8 8 AREHEINLA 0.6%, & THA 0.2%F T
AT 0.6% (5 IEAT 0.5%); BIRAE. AmmE, 8 AREHERILE
K 0.7%, & TG 0.4%AF= £ A 45 03% (BEFEAT 02%). £7 AXR
BT LIAE 0.5%09FNT, 8 ARERIBIEART FLENR
K, BRKHE KT EFETRRWY, EEAEE, REFAEKT A4t
FARE . ZAKRAEBEOEIREEMERILIEK 2.1%, FAELS
1IAAERK, REZF@EHREK, BAEHFTIE KL THERE L
T, FEMEFF I HRARZRS), RN EBHEI4E 8RR RN
%, i, £E 8 ATk Z IRk K 0.1%, #4 7 A H-04%4
By Er, AR TAAN-0.1%; H)3% Lb  HIR kB K 0.1%, A2it £ A #9-0.1%
FoFRHA49-0.2%, LA EBL2FHEABREME. Q) £FBLAAP
R BAHKEDEZE 2317, AlAEF R KGR, £E % T3 19
BAMREHIERT, 90 13 B S BAEEARFIFRLIFAKA 23.1
AN, KT ATMEATAIAMAGY 24 A= 26.3 77, Z AR AT — B 89 57+
FEoii kg, EHEHWERGEFRE; 9OH 6 AL FAHLEP
HRLBFAKA 192 7, AL T ATEATRHAAMEEY 195 72 193.9 77,
BB EFA 190 T ARX—XK-FZ b, RS 730/ T 569 8 2k
M——F 38 %k W ARART A2 T, 12IA K AR FH 31k 69 2 38
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Ao AR AR AE R Bt E B S ) T @ e 4 E U Gy FT bk, K
B LRAMIFERLEARKAITT %, 2EARR LI RIK, S0/ R
WX AR R A CF R, By S AT KAE KRR T
M, (3) £EBEAMEENS 17 B EH, HWERALLAAFEDIRRETF
W25 AN BT 4.00%FE 425%Z 1), XA FEBEAE 2025 SFF—KTE L,
BRI 2024 FZRE LB FRE L, FIEMEERIMIRINF TG
ARA 17T BERERFRN, AREFI T, FEB EFFRFEDHE KK
%, MALMKHE, BREAH LS, KT RAGFHER, &R 4%
TR E LA EBRRE TFIA 25 NE R, M TR RAEH
HAAAEERT, FERXLTHREKA A LB R 2 H LATe9H
Z2HEERE, G, ARANEENLFREFAFLTH L, “ANA
B N0 RR7, — AT MR B TAE”, ) 254 A
THNENBZG TN AT H. AE 9 A 20 B, Fedwatch ## 2025
F 10 A& 8 25bp 9B EF3K 91.9%, LRAH 79.0%; 12 AW 869
TR E 78.6%, LRAN 74.0%; 2026 F 1 A4 12 AT 449

Hoak E BOKE BGTRE M 36.5%, LAH 38.7%. Ko H
KERARMAEEHNE; BB RRERR, 25FLA KB T IR
#

GERASHMIR: 2F ERSIT: R84 ERSATIF: Rk
TERPATIR: RE)
Bk B4R 20250921 3 BLE PN FRART B ST @
A (0915—0919) &b 7 @Bt e B BT H 37, J0E 5o & bz
ATk, T ILATHe RIE T RAMGRTAT £ & TIFHFNRES X
RIFRFOABTIKE, KB ZE s EA B RGER B, 425% 048
AT FIE , HRAVIIELERTHAM &, BP 1) K% 4—45%E %, imE
HFPRTHOBFERETEZXREEALEARNEHHBE S EERT S
KHEH, EREEL (BPIND) THEB N 2) miasndh T L,
BCE 0944 T ARt # 35 3) KAV U L BAFH 4, BPikh £ B £ 4k
BEFRE TR (KRALXKAERORBEABMIECE T HEOEI),
METHRE Al LN EATEAN “BEL” RARFHE, Z2AH—%
m E AR AR Y B A, BIEATBMEA, BAE RS Fibst
BB VUINT G R T F 2 KER IR T 9T RN Lk
1509 %4, RMAIBAA B A7 EmEHE., 7T 205444
A7 R B AR AT AAEBL B B R 7T 27 69 S FL AT, T 3 ok B E AR AL
A ST 2B 0 Z 50 L, RAVINA B M 49305 4709 1k
BHGAET ZASFHNE R EH RIS EIL, BLE &3 30UE P Ik
B K BZR AR #Y T7@ . R A0 69 B 17 @, R H ZME alpha
AR E N B, TRABHMTFNENESEA RGOSR, P
MaT+ oA R A BREM, 2R, AEEG, Wi m, XL
HAF, TR tE. BB, fiLEE. FRBH. 218K, K
Mrer: (1) ERGETAE AEARE; (2) REERIILE Nk,
(3) MAET HAEHNA; (4) G BUEAAF @, (5) T LBRIBE
AT
GERSMI: FTF ERSHIT: [51446)
Bk &3 20250920 % &.4% K 8 B & 4Bk (20250915-20250919)
WE —BEHERATHEL: KA (20250915-20250919) 44T 18] 77 3%
B R B B gy # BAT SR &5 34 R, At RATHAE 4 313.88 fL .,
BRI 113361070, KATFIRE N 3F; RAITARR AT EAR
Sl KRARA, £&FNE; ZARIFRSH AAA. AA+R; RITA
WIRAALTK T, AEE. HAd s, TARE. TNE. Bdad. Ty,
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I, LARE, LET, WE. RET, HBEERABRE., #
LA KATHRAEA LA —An . B kAR EE . ek ABS. ¥
ER., BENER, BEHRT A, LA THRIFEAL: KB
(20250915-20250919) 4k & 15t #4 B iR B3t 604 1L T, 4 L& 3%
951C L. M HF LKA, AR EA=AIEENE]1E A, kL
AR B4R, DA A 264 12T, 256 1LTFe T4 ALT; » RATHR R
A, 3Y ATHEMARLERS, GHY 83.10%, THREFE;

DEATERITLERE, RRX BT kA2, A FL, RiEk
%, DAlA 24510, 1141 Ae 18107 5 KAT EARMIBERE, &
REMZALTT ., JRAE. HAdl, 2004 153100, 74 12TA= 44
L. HRERBEM=TEAFRENL: AR (20250915-20250919)
5 E AR F B A M AEAAR Bt B AR K, AR g A T BN
R, MRS DT EN R FTMAFTE, FNFEIT=4
ANE A 25 Kk Gl (-0.7382%). 24 ek e tx 01 (-0.4538%). GC
=0k K3 (-0.3254%), EHEITMEIHE-030%AN . AR L S 5k,
NRE, EMAE, PIERAIFE L AAA-. AA. AAHITFR A T,
WRERS ALK T, MEE, LHEES. BN ETE, ENE
AT E9AN I A 25 KAk G3 (0.9662%). 24 & & ALF MTNOOL(# F F=
fit) (0.5175%). 22 7 &4 07 (0.4758%). 25 #& M #.4k GNOO3 (4% F
Fafit) (0.4274%), HABMNEHE 042% AN o EART AL ER, 2
RAEL, LBEHA T, PHEESITFREL AAA-. AA. AAHIFR A £,
WA R KT LET REFTES., MNIEHRT: Choice
2 8RR, RJ/WER L2,

GEADMIT: BF ERSATIR: BED)

Bl AL & 37 20250920 =R K A4 B B K EIRIZ (20250915-20250919)
Mg —RFHEATHIL: A (20250915-20250919) 44T 18] 77 3%
B By BT TR By 237 KAT R F A 2 A, KATHAEA 600.00 12T K
ITHFIRA 10Y. 15Y; RATAMRR A b Reaadilk; TARIFEN AAA;
RITAMBALLT T, ZZTFTHRIENL:  AF (20250915-
20250919) =& #F AR M EE 4114 1778 1L, 8 LR 163 1L
T, BREEAMEZANFESAH 25 AT 8% A4 02BC (75.09 127T).
25 TAT =% A4% 01BC (66.23 1271) #= 25 4T =R F A4 01BC
(54.16 1L L)s D RITERMIBEAE, RXEWM=ZAILTT., LiE
AR, A4 H 1315100, 153 /LA 70 1.  AE AL
BEAEKRE, BEOA 19 B, 5Y ZHBK AMEFIFR AAA-. AA+.
AA BRI S F 8 B RRB G5 % A -1.51BP. -1.01BP. 1.99BP;
TY B F A E P IR AAA-. AA+. AA R B BIL S B85 L B RN
A H: 1.63BP. 1.63BP. 1.63BP; 10Y =43 At iFE AAA-.

AA+. AA B BB E & ERF KK A A 3.53BP. 4.06BP,

4.06BP.  AEAEAR B %A = TAZAFKF A A B (20250915-
20250919) =28 3% A i B s S AR AR AR 35 ha B AR TR K, I R L
BB TR MR, IR E R TEM R, WA KT
&, FHHFEAT AR 23 FALREHITZRF A4 01 (-0.8469%) .
23 el R BT =R AL 01 (-0.8123%). 22 ARAKRE =4 01 (-
0.7313%), EAI M FEIHE-0.50%A N . PHIEAEIFE L AAA-. AA.
AAHIFR A, HEBSHUT T, T RE WA ES.  EBOA
k@, BEMETEAE A 23 MM FIT=RH A5 01 (0.8295%) .
21 FR & 44T =28 0100.7102%) . 24 5 A ARAT — B9 A4 01(0.6358%)
24 AT B K A4 02B (0.3861%), HABMFEHE 037% AR F
TIE AR BVA AAA-. AA+, AA-TFBH £, RS A AT T, Lk
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Ti.=mEES. M % #T: Choice. Wind 12 & £ #74ER ;
FBWHEI 2

GEZRPATIT: TF BRI RER)
BDICRIR 20250914 35 4% 2 A A & 1K I 3%
AJ (0908—0912) #FTHEH AN E, HlAd i@, W& LM
BT IR TR, PERTFTRPERTRE.  KAAH S ATHHET
M@ BRI, ERBRAR O TARRETHGSELEHL,
BArAHE MM (B R ALE ) 1484 H, T2 FERERARD
PRk & oy Aaati 6 (R 42 PPL. CPI A8t ik 4k, Ba@ifkAast= 7 b)),
H AR ZH I A K. T AR EEH EREZNERE S
. PiEAfTAR A 24 F 8 ARz Ak, TR AR LEKLHA 30%,
- BN E R L3k %) 8—12pct, KAVINA AL P AR B BARe9 L
FRIR G B ARAK, SRR AT 69 5RO K AR PR B AR Rk 4 Bk
bR AR b K & B AR AETAANIE IR, ROz A A LB AT
TR, W ETARGEAS L, FHHERBTHRHRES PRA LR
AR EAS, Rk LA REKRERE, [2F RSN, —F 8
M AKAF B A P B ARG, el FAT AR L E U, — T |
Wheigh e, e, LITFEEMREAETIRN RIRAGE E LT U
A,  TRAMMNBETEBEERKGAT LA EWEEHR. A
R, RN, AR, BEEM. LA, SEEG. L
SEEEAT . B I, B3k, TRAHBMEMENESIRIRK
BB IER . AR AT T B0 A A H AR, KA R, AR i .
TR, EIEMG., FREM. RLER. BREGR. & REMG.
LR AT, MR T: (1) ERBTAEREAHRNE; (2) 7k
B E R (3) AT HARH NG (4) HELBIE AR, (5)
Ak BRI AR A

GEADHMIT: B F EASATIF: Hhia4s)
B AR 20250914: FAM: AFAEFAHATOHMT (2025 F5
36 #)
ML ANTFHREIEABRTEALHERREEALT ERERLA)) &
G5, MAG AT Hrhe9ZE XK K? AF (2025.9.8-2025.9.12), 10
FHEGERFAE RN LR AW 1.7675%L4T 2.2bp £ 1.7895%.
BAEAE#E: BA— (98), X RIAKRMIEE, AR (DT HREIEAK
FTEEHEFRNETEAR UERERLA) RSG4L0H S 5 6%
o, FIEBNAL i, MBAHastdl o HIERLT 2025 F8 A, &
02 Y AR 44%, B EATH 28 G2 E; #02H Y AR
13%, B EA TR 28AB L, Kiaf T, 2K 10 FHE %
FIRAM B E LT 1.65bp. A= (9.9), FATHHE AL, A
BT . MERMRERKRERD, St TEAERTHALM
BORIE AT REAE, 2K 10 FHEREHRAKEZEL
T 1.1bp. A= (9.10), 2025 5 8 A#uth#k &4, CPI % A Fltb-
0.4%, B EA T4 04 a5 4 PPI S ARK-29%, & LA E470.7
ANBE>H. BARPPI S AR A LT, MIKAMREARS 2%, @
ECRAER” BURK R RN, FAEAPTIiT. FEXMT A EZ X
FE R G AR LSRG Ikt B S A ERAR T, AKX 10
F A ERFAE R AT 2bpe AW (9.11), EFRT L3R, A&
Li7. FRBATRITRHR T B EMAGTAMISS, A EEm KT,
AR N0 FHEGEKRFMEETH 1.750p. AR (9.12), THIE
o Bk mESAR, AERTIT. ZBRITAH 9 A 15 B¥FF
J& 6000 12 3% b7 K32 = W44, #AFR 6 NA, % H A 300017 6 A A
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HFwbr X% @ W B, BP 43K 3000 12T, A K 10 FHE G iEK A
M F AT 0.8bpe BILEA: KB AFMEFE LT, RT “RATER
W7 EEI, AT CONTFREIEABRTEAAMER AFEMAL (S
KERR)) P, RGF A Eayieth, £HILE AL T %F 2005
F i & £MAE, SEC Rule 22¢-2 A 4T3 74~ K B LA &9 & 4T
A, MAERARE 2%69 @ 9, 125t dERA £ K, BATE AMAA LS
HEE R EL RN T BAA 1.5%, AL 7 BEA 0-0.1%49 AL £,
N 0y FIRALZ A 7 BIAT 1.5%, 7-30 B 1%, 30 B-6 /~A
0.5%, MAkIH TaMBEHEAGREA, £&EHEAP, KNAH2
HoR R KRR A A ETF 4, Bk Aainmtise,
HAGHAHE ETF R RIZIIEK L A B L4558, hmB e £ = 5
BHR B, THEMEYE, LR GOH#HSKERLEGS, 124
Mz )6, ZEEALHIHMEMKKENFE, TEARETHRERK, 48
M AL S AME S, RAFHRETEOT L, AEFAIKERY
BIRHEG IR T, LS EREIK, 6 NA N 0.5%89 8= 5 3%
AR LT MG, S TEAETH R KGEAE, &H THKG AR
ARG = 5 AR EE ETF £ 25T K& 1% ETF K%, »
A ARSTHOR TR LA L{EAE 10 FHEMKSFE—
B LR 1.8%, mki s TRANER IFSE, &MNHTH L
Wi, EREFTFHHBEAMARS AT . £ EH 2025 F 8 A
£ B EFRARKFLHFHI5H. CPI A4, PP 4540, R L2 PAIASS
— AR, BT ERMSERLATETA? KB (0908—0912) #
Shr B EEEMLEE AN ES LRI, b T HARLTAL
Ttk B LA B I 6 5 BIKTAE, KAVAA KA S AT AL A BIRAE
BEWAE, EAoRbk ik 5 M AR 35 R E AL R B T E LA TR
BRERE, ZeTHREL R “TERR”. RAR, £MH70k
FEHERFAFITTAS, KLAIHET, BATHRAEL 50—
60bp, HZAVAA LATAEMMERZ K, KFHBEL K, BT RKHLHY
WA B A KA SORELE G R F o RAVEE L B &6 K ek
b, @A HIE, BFE 4T (1) 8 A£HE PPI A4S PPl %2
FRTT M ALK T AN EE%E, LA FRARILAERIERE,
PR AL A B E T . 9 A 10 B A a9 % BH PPl £ 4 2T, 8
A PPI R bt L3k 2.6%, AL 0.7 A 9 5, KATAE 0.5 MF %
B U PPI Bl B3 2.8%, MK 0.7 @&, BATAE 0.6
ANB SR, BB KE BN E KT &K, LSRR &R
JG, A ERMNEN HBR PR F, FLEE L, 8§ APPL 7 A 0.7%
BATHE0.1%, BHALIK 0.4 MBS 5. FE 0.8 NE 4% 43 PPl
L RIAETE 0.1%, BAIIK 0.4 N B H & KATETE 0.8 N8 5 %o
XARFEUNARBRA TN LEOERE —H, E—TH AR
BT AL, bt XABLR A AT A B KX, H— TR
S AR BB R 30 TR KIS A 3 B
o FAndpah )i HAEEIA IR S B, B FAZ T FE N 55 £
W iF R 0B IKRE, AFE SRS —T A, FHAEE K 5K
B4R, (2) £HE 8 A CPl mArw etz Si@fik-F4%, 48k sh 544
WM I B ORI A, Atk T R, dt—F 5 R ERRG AT
B9 A 11 B A6y % E CPI 44 27,8 A CPI Bl b L3k 2.9%,
S &KATE 02 AE A R 04%, s T
0.3%. &ATEA 02 ABE 45 B CPI (BMEmgR) Rk, 3
e Al L 3.1%. 0.3%, M 5RIAAMEA—K. R CPI #iRfrm
H, TE2RTRESESNENERERGEERSY, HERHNE
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A, A RFSBBELETHTMK, SR FAUREH R TR
BANA X AE, BHMAENK; mBCEKE A, NARILEK P AR
Az T, bR ENMEmEtYy, BBSRS BT HTEERR
BinEh, AR sEIENE, ZHBAHNBKRPR EHTL, BY
AL AL iR 4E 5 23, B AR CPI 3R b8BT, Mol fikay
T2 G sk R S V)48 E B AE At X% 8 A - IR iE ) 5 2R
Koy ¥, L L E R HPEEK, L LTl FFREEKRRRE,
(3) BB RAELRIITFA LMK TR “H487, LERE EFH
KEERKAE I ANELANLEERS L. 9 A 12 B, £IKbhE£/H50m R
#& Jackson Hole #9 &3 £ /TF 48, “Sal £ BLF E@IE—F 5 3
oy A&, LT HG TITNEHBKG LT EAHG.” it —F 45
d, ARG -FH R LB REHT”, “REdit, EBRLTHRAEEK
BT, RRAT oA R W AL 69 R e 487 245 4 5T A% 3iE B 98 26 2 A1)
B R ARSI, ERAR T T E2RMTAE 2 RAEBR LY,
EAR LA EBRBBETREELSMTEARP.AREIA 13 8, Fedwatch
TAHA 2025 5 9 A T8 8 25bp 69BEE K 93.4%, LEJ 89%; 10 A T4 &
89 T e £ 79.0%, LA A 71.0%; 12 A& 10 A4 s ga9 ek b

BRI AT RETE R 74.0%, LR H 65.3%. Rie#T: KFH
SRR A AN BB E AR B A®EAATI: FL
i ARER R

GEZRPATIT: FF BRI 164 ERSHITF: ik
IERDATIR: IRER)
Bk &3 20250913 % &4 K B B & 4Bk 37 (20250908-20250912)
WM& —RTHEATHEL: A (20250908-20250912) 44T 18] 7 %
B R BB g3 KAT G A7 % 23 R, & AT HAE 4 200.52 fe T,
B LR 112851 L. RITFEE N3 F; KITAWRAA#TEAR
ok, RAR A, &FAE); FRIFRSH AAA. AA+E; KITA
WIRAAGEL . s, T HRAE. ERT. HBEERABRE., LR
B, EET, RET., DY KATHAR LA —ZNSH. Bk
TEBAT. &k ABS. PHIZAE, REN GG —ATHRIIFN:
AR (20250908-20250912) 4k &.1it & J& s 35 &1 509 12T, 4 EJ
¥ 2T AL D FA LA, RXEAT= AL 315 A, 48k
WA AR FAR A A 244 1L T, 185 1A 67 1T 4 AT AR
®A, 3Y U THEMARLZ RS, G 85.95%, THHEHL,
DEATERITLERE, RRXEA =0Tk 4ak, A FL, RiEik
&, pAVA 22740, 11340 A 19100 9 BAT EARIIREE,
REMZALTT . JARA. #Ades, 2308 164 10, 67 LA 44
. AR BEAM=TZNFREFERL: KB (20250908-20250912)
5 AR B MR Bt B AR K, R e ) TE M
R, MRS DT EN R  ITMAFTE, FNFEIT=0
ANEH 25 KA Gl (-0.9629%) . 24 L HRITEEE 01 (-0.4512%) .
20 T AR ER (-0.3982%), HRITHEIHE-035%AN. TR
WA gk, Mik. 60 E, PHRIAASIFR A AAA-. AA+, AA A
AE, WBHSAALT T, BEE. JEAEES. BN KTE,
BN ERTI AR A 24 N8 GNOOL (1.0574%) . 22 K44 &.4% 02
(0.8952%) .24 7 B 12 GNO02(#+ £ & %)(0.6765%) .24 = At 4% GNOO1
(0.4874%), HABEMEHE 040% AN . IRIT LA RR, NAE
W, HHAE, PHRIEAIFEILAA+F, AAA-. AA B R E, iy
AT T, R, 1l AEES,  KIE4RT: Choice 12
&R AR FBEWETRL,
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GEADWIR: TF EADHIT: BRER)
Bk &3 20250913: =R 3 A5 B B K ERIZ (20250908-20250912)
ME —BTHEATHERL: A (20250908-20250912) 44T 18] 7
BREBHITHENEAT—BK Ak —BRTHRIEAL:  AJ
(20250908-20250912) =& % A B m X = &114 16151, &% L
J¥E A 146 fLT, MR EAZANFRSAA 25 T/ ZHHK A 02BC
(106.31 1270) . 25 #AT =& % A 17 01BC (94.45 12 7) 4225 T4 =
B AL 01BC (90.9512 L) 2 RAT EARMIEA, MR EAM=H
mF, LETf RE, 2A4H 1249 L., 1352 0A= 52 127,
BV S FEAERE, BREIA 13 8,5Y % A FIiF% AAA-.
AA+. AA BB IS R LA KBRS A 9.71BP. 11.84BP.
10.84BP; 7Y & % A FiFR AAA-. AA+. AA BB Bk 5 F45 +
JA#k 3k ta A 4 : 8.81BP. 10.48BP. 9.48BP; 10Y =4 # Atk iF4&
AAA-. AA+. AA REIIIKEFR LK%M A A 10.61BP.
10.60BP. 9.60BP.  1&{&1% &% AT = H4aANFKHF L A J8 (20250908-
20250912) 2R3 A B s M AEAEAR 3 e B AR TR K, I AR
BBl T RN R, IR ERTENRK. AR F
@, HMEAMZGNER 21 KARKEREH =K (24.3388%). 21 &
FRE =% 01(-0.9815%). 23 KF KRBT =L 3T Afir 01 (-0.7508%),
HE RN EHAE-040%AN . FARFEEIFE A AAA-. AA+. AA 4
HE, WEBSHALT T, i, mELES5. Bk a,
BNEAT@EGANKRA 24 H R BAT BT AT 02B (0.7944%) . 24 T
RBAT B F Atk 01B (0.7128%). 25 RERFIT LT AH 01
(0.6046%) . 24 RI4T L& ARG 02B (0.6045%), HeBEMFEHAE
0.60% AN o FHIEAIFE L AAA-. AA+, AA PR A £, HBRHH
AR, LT, JTEREES, R 4T : Choice. Wind 13
&R AR HABWETRL,

GEADATIR: 2F  EAPATIR: RED)
B A & F 20250906 4% &4 % B B KAEIRIZ (20250901-20250905)
Mo —RFHEATHI: A (20250901-20250905) 4RAT 18] 77 3%
R 5P G #r RATSEH A 19 R, S R84 87.67 1L,
BLER¥M 1651 10T KATFMHRE AN 3 5 RITAWR AT BA
dok, RAR A, PIEST AL, £HFNT; FHRIFES A AAA.
AA+E; FAT AR A GELE ., HdLs. T H4E. AT, Hig4gsE
RA®BRE, THE. LHEFT, RET. #iLE; KATHRAES L ALLE
BRIt A, BT EE . K H A WA ABN, &k ABS. v %
B, ENNMT. —BFHRIFR: A (20250901-20250905)
T A B AT 482 e, B ERKRY 40 1tt. pHAEsrE
)&, RREMZAIELNE A, MG iAE5G, 25 Hh
261 127, 158 1L A= A3 4L 4 KATHAMR R A, 3Y VAT Sk &
RERA, BHAT7941%, THREHFS, »RITERITLEE, &
REA T LA ek, AAFL, 3=, 5418 17910, 1171C
Ao 1540 ; 5 KAT ERBARA, RXEMZALTT. T HA.
WALE, 2H A 1451, 53 1A S1 L. AEERE AR =1
EANFERL: A (20250901-20250905) 4E & 1% % J8 R 3 M4 1A
U 5 18 AR TSR, I s ha B Ta M s, A s s el T
BWREZ . WA FTE, WHETZOANAERA 25 KiE Gl (-
0.6462%) .21 W5 )1 £k €457 02(-0.5684%) .22 ' & £k &. 4% 02(-0.5051%),
H BN EHE-050% AN . EARIT AL SR, AR Fk, #EHHNE,
FRHIEAIER A AA+, AAA-. AAAHIFR A £, MRS VALT T,
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LAEE. TRAES. ENANETE, BNEAMEONRA G2 K
Z 1 (2.0199%). GC X402 (1.1265%). 24 &5 415 MTNO04(# +
Fafit) (0.4752%). 19 J" &4t 03 (0.3835%), HAEMFHE 035%
AR o ERT AL ER, Bk &, BANE, PMIESTFHA AAF,
AA. AAA-TFBAE, B RUAT AE. RET., ZHE, #%EH
%, MRI&4RT: Choice 13 /8 Z# R, HIEWET 4,
GEAPMIR: FF EAMHIT: HRE)
B MR R 20250907: AR AT PEHEL B BB G A
ME 9 AR, MTHAESHER, MAKEFERTEZT “MMEHE
PR HE T FAT, A2 R R, AT iR IR AR A ? A8 (2025.9.1-
2025.9.5), 10 FH B iE sk Rk s E AR EE A4 1.78% TF 47 1.25bp £
1.7675%. BE A #&: A— 9.1), R LARIER R TR EFH “HLEA
Bl AT A aF %R Fvh, FEAMNER LT, MET L@
BrlmAr e AR T 4. 6, BMBMTKEAL, wahEA R TIT,
AR 10 FHE M EXKFMEFE T 1.15bp. A= (9.2), R4T AL
LA BGK, FFEIRES. FEMNTRITAFTHENBRGRNF
BREE, FERHTAT, £2X 10 FHEMRERFILEE T 0.1bp.
FB=(93), A aAR T, ¢ “MERFER” FEE, FAIE—RT
i1, 10 SFE BB FE R A S F K 1.7%, 2K 10 FHEFREKXRFIK
# BT 47 2bpo AW (9.4), AT— B WA KA 0 B30 5 o B A RARAT I
S IWEBIF S RAKANAHE, 2Ptk iTERELBRFERIT
Hit. THHNET B ENBHGFF M, AETH. EEREIHRBEIK
E, mZ AT AEE SR, AEHER LT, AR 10 FHEGE
KAMEF LT 0.6bp. A E (9.5), XALT 5 H kA= 30 FH40 H A
BRHh, PELERERH LT, 2K 10 FHEFGER LS E LT
1.4bp. B Z#: AR T Ki@w 8, 124k KI5 509 T 4708 B ARt
FIE, EPE_EBEAR B A “RRBBEBEMR R AR, BE TR o ff T R 69 B
HkF, M RESFHETE TR, £, &K1 A ERP f54rk M2 AL
TR, HHE G ER (1P F 300 T AE-10 FHEFIKEE). #
%2025 9 A 4 B, ERP #4r&T 2015 F A%k 89 0-1 24RE £ R,
A TFFATA S d, 2015 4 4%, ERP Ai%fs B2 5 © % 5| AR 49 it
A9, 10Y Bk s R N[ A BT, 2 TR ETR—. 2016 5F 9-12
A %% 70bp, 2019 4 2-3 A £ 10bp, 2020 <F 6-7 A £ % 20bp, 2022
12 A-2023 2 A %% 10bp. /6 4: ERP H4: TR E2 247K £,
W& PR T IE 4 m K&, 10Y Bk aFe LiTeEe k. £T%
AT “RAE” B R G A, KA ERP 26 TIILE % £
PARAE, 10Y B s e LiTaAlRAEmR, MIERA
1.85%. #H 2025 % 8 A ISM PMI #54k. JER#t L. ADP #
W, KB PHRAKF—RINKIBEAH, BT EMIKE FTATE?
L& (0901—0905) #sr7r @Rl EBEGKAERE iR KL ELKE
¥, BT H AR LTIEIARSL LR FH 6 Z AR, KAAHA K
AT S AT A RIRBCE MME, B Aok Sk AR AL ) 55 B AR R
RHTHEARLZAFBLERE, FETHRELE— “TEN
7., LEARM, ERKBEFRHERENFITTAS, ALATARTI,
B AT AR A £ 25 50—60bp, KRAVIAA BATLEHME P K, KRWEER
K, BHKZHZZHaE AN SR AIIREE G I Fo RMAELE
% ERAM B Ee E, AN EHE, BE T (1) £ ISM #:%
W PMI #E 45/ A Mk, IR41k PMI & FF Ak gy ik, Al
. 9 A 4 BAHeEE S A ISMPMI 4540448 2, ISM #1:%
A4 48.7, FAHN 49, ATIH 48, 50 A RMEHS R K. XA ISM #li& b
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PMI £ 455 M AR T RAEL, AAEERELHSEL TG XA, ]k
4k PMI 454624 52, A 51, ATMAH 50.1. 50 A RAES KM, R
# ISM R %k PMI £ #BA2 iR 09 LT PT A 25k 52 K9,
= _EAS A G AR, EBR Sk PMI A 7 A IJLFIENIE#, #7978 3%
$51.4, A48, ATAE 47.1. X RIITEISH AL FFAURERY
K, FA KRR 43 &, AEFFMURGR KRB, B A4
# 63.7, H 65, ATIH 64.8. RAMKIEHIIL I, B2 AR
R RAKKF, TR T ATHEA49 SZBEHHBRTE, FHAMI K
AR EARE,  (2) £EH 8 A#HIEIERFKLAKA 227
A, ADP b3 K Kte X% £ 54 A, HARRATHMA; 8§ A30H
LREERPFHFRLEFAMAZE 237 FA, 8 A 23 0L EAFLEMR
KU LAKEE 1940 TA. 9 A 5 BAHeEE 8 AR LIHKIE
B, £H 8 AR ATl 22 FA, A 7.5 FA, FIEL 7.3
FA, 8 Ak FE 43%, i 43%, AT1E 4.2%. R 9 A 4 B A
#) ADP #L L #4E 27, £EH 8 A ADP st A 54 TA, K
KT T MG 6.8 TA, LI T A EE 104 7 3000 R34 4%
Hp, FlEk, Bl F EHROALAMERBEIALT ALK,
AR R e 23 4B R A, 8 A 30 B 3 B Ak PiF kL F AN 23.7
A (ATE 229 A A), FHRMMA23 TA; 8 A9 B AHLEPiF
K AL BFAFHR 194 5 A (BT1E 195.4 5 A, KT FAA4E 195.9 7 Ao
FEZHHATHELRLHLA A LERAHHGERET, t—FHET
TG E AL AR R &M, (3) B ET, BAThARER G
BRSO XA EARERA R E R R Hm, AOAKERATH
EE, 9 A 48, £EANIKEERBREEHEANZEFAERIIR
R HPER S, XA A B XA EREKAE L] KA KR R
Bk, BEBARE, aARCFRTHATHRILER, 7L
HRIHMIEL T, B S ALERH LG KR TP, LR e
R AR RUHGBUR EFRE K, TRE L ZIHITH LT
a9fae SR it FRZFRHERRKA FERE, T HAP
REF G AAZ R REEFRZHERK, RLERANFRZIFEL
4.5%0. B KK, BIRIBHAR, “he R KAV R E AL 5 B AR G245 4K 09
A RN BAT R, R EA R B e dEH, KA EE 2 PRy
SR ERLSEN.” BE 9 A S B, Fedwatch ##7 2025 5+ 9 A &
8 25bp BIBEE H) 89%, LB 85.2%;10 AT & a9 T Re a4 £ 71.0%,
LA 437%; 12 A 10 A4 Ts & a9 K ak £ BRSS9 TR A
65.3%, EJAH 36.4%. R T: KEARMEEHAE; £
MBEEHR e BFEAD TR, B2 TR ERK kK,
GERSHIT: FF BRI K164 ERSHIF: Rk
TERDATIR: RES)
B R 20250906 #5457 %@ R #T R BRARKIBET 0
AR (0901—0905) #shH @B £ B R MKAAERMXGEL KD
¥, BT H AR LTIEIAKSL LR FH 6 Z AR AL, KAAA K
YA LA BIRGEEML, B AoBR 6k 0 B AR W) 55 R AR AR R
RHTHEARLZAFBLERE, FETHRELE— “TEN
£7, LARM, FHRKEFRHEBELTFITTA, ALAIARTIL,
B AT AR A £ 25 50—60bp, RAVIAA BAT4EHME P K, KRWEER
X, BT KinEZHa NS KA IR E IR T N7
mAHEI AR (AL H ) EaTss Like, #k84%, ol ki (FraeR)
AR, BMAAZE RAREE R ESEABRS P REE
WFREEL, FHRBRREGERKABT ZX0H S, MESGTRE
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ey Al B AM, #FHRRBARGTIRNATN R S, IS HK
TARIEARAF, BAL M T IHR TR T — R EHFAEE, SaTdH
AR RATAY LB EHEA R T AR, BT ARBEALE,  TA#SGT
BN ES LB RROZHIFR. PARNAT T 200 HRER.
e KA, ARG, MBEEG. SREF. BEEG. £wE4h.
Faffdet, BoBEM. AR 2, KNEeRT: (1) EREFTMRER
HARE: (2) RAWFRFALCENE; (3) RAET HALH NS (4)
W2 BUE AL, (5) AT BUR A=A T .

GERADATIT: FF EADATIR: %R1648)
Bk &3 20250906: = A4 B B K ERIZ (20250901-20250905)
ME —BTHEATHERL: A (20250901-20250905) 44T 18] 7
B BT H BT AT A ZATHRIEFENL: KA
(20250901-20250905) =& % Af B X2 A1) 1469 T, & L
Bmr 113 ftn, mEEAMEAFSAA 25 TR A 02BC
(7527 42 70) . 25 TAT =% A1 01BC (59.84 12 L) #= 25 #4124k
T =B A7 01BC (46.86 1 L) o 9 KAT EARMIBERAE, R EA
ZAdET ., LET AT, SA4 4 11111, 1151204 64 1L
Lo MEBUSEERAZERAE, BREIA S B, 5Y KT AP iFR
AAA-. AA+. AA BE\BICE F 8B LR GRS A A -1.94BP. -
0.84BP. -0.84BP; 7Y —Z& T A T iF 4 AAA-. AA+. AA A E|HIL
# R ERSEE S A H: -024BP. -2.45BP. -2.45BP; 10Y =4 %
AR FIFR AAA-. AA+. AA BB LS 5 EERBERHS A -
0.04BP. -0.03BP. -0.03BP. &1k H %A = TR EX:  KJAE
(20250901-20250905) =28 3 A A3y ) sk 33 N A ABAR 35 18 B AR TS
K, M AIAG B TEM AR, W AR E K TE M R o
TIMAFTE, TMETZGNAED 21 KAXKERB =K (-
2.7283%) . 23 BRL&E R BT =R A5 01 (-0.8854%). 24 s 2 R 4T
TR AT 01 (-0.8482%), A AT FHAE-0.60% AR . FAxIaE 1T
BA AAA-. AA+. AA TRRA I, MBS A LR T, @EL . #ix
HES. BNART@E, BNEIMEHANFA 24 WMAKEARTIT=
B A 01 (0.6923%) . 22 % F REAT =R A4 01 (0.4933%) .
22 2R ERT = 01 (0.4881%). 25 BLARBIT =LK AH 01
(0.4050%), HABEMNFEHAE 040% AN, FHIEEIFHL AAA-.
AAAA+IFB A £, BHS A AR H ., EET LA ES, R
%42 7<: Choice. Wind 13 & 2 #ER; HEBWERL,

GEADHIR: TF EADHIR: BRER)
BUMCOR B 4R 20250902: 44T “HR” HERBEKE: BRABLRITH
H ARG %7
e BEZ—: R THIN, HEFRAEZFTH: 1R
WARATHY “UE R AT AR LR MR T AT 8 5 B a9 AR
M09 F 3453, [BRMERZGF (D) 75 EEANAENEFOAA K
A, OERBEAAWIR—RITAREREFOTLETH, Pt
BRAPARG T, TRIRALCZFEFTHILADNEE S, mix
i —F FRARBEARH TS TR, 2FENLAMAKDHERELR
b ARAE LA AR B R LR R EARITR R BRI L
HRGNEE I, 2) FEI KB EMEFREULAZTHELTE
BRI KRG H ARG A, HLRTENEREFSE LT
R METE “RBG” QXERT, BATKR “GBE7 BRET A
A AWV HE T A BRI VH RO EMAZAE,  REZ =: 2023 F 1A
R EATH T EBCRR G0 EA, RIS, EikEERGL RN %
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FATRRARF N, R IREEH LRITEFIREFKAILT. HER
RS, MR RBREAT R EREFOET, FTRARELSE
EHAMayid Z A MERERBET KA AFF, 3th-FRET
BT F ez, A EARE R, 2R RE R P A SR G
R ety FN, AL RTETHGFEN, KB HLAITESF
“Us gk WITTREME RARTEIK, #3522, 4o R R LT 2B AT 4048
B9 ARAF B 2 G L F R KT BRFIATY RARE, WRAFHEHRGT 2
REFEREAREEESFIRP ZF, TMULFRIFR B FE ARG F5
A09R, CHBEHTRIFRREREFTIEENER. REZ
Z: ALBRTABAR AR E, % THRERBUT X T 28R 455E4K
20T KREBALBTWEATAR AT LEET TP R
REXEOGNETHE, LE2HEALBIASPHRGALRKE,
IR LEMME A B R A, £ LSATT B & 582 R A it M 25 1
HE R R, e eak, 248k, ARAUFFLERARTX]
KA KO E SAN IR, Tt RATUR BRI T RO mB N, Bt
TRRBHARIKENEIEAE S TABLFRE, - FHAREA4MRG
AR AL E, WAF T LRGFT ARG HR, B, 470
ARG, HEAREPERFERERS, IHEREFOTE
e, WERRLBRTE, #TT RBRERRA X LAT LR LR
o Za, BAREHKRFNA EC RN EHIRG ik R, %k
BRI VT RE RO ) 29 R kA2, AT & B 2 MR e B 5 R AL,
FREzZE: BEHH R LT REBITFELTAREAL, ¥ER
Resa8f EAMGH L. IARRLBNRETEZRY ) B L
BITHEZE LG HE— 2 KBS R, 5de sk B B LARITH R AL
ERAR, FRAREBIMAREEEERBITHEES TREAUALBR
BEAAE, THREPREFTIHEANK, 2HFHAEREBLER
RIFEF, RRAFRE AR R TR N AT LR &7
F RREMGAET, AR SO R E R R e s s, 48
AL ERBE R AG. BRSNBHFEEERN, 5T NRITHEG
AT, 12T R BRI 1) Y0 A R B e & e K
Haf B4 TEMER TR, FRIABITRZGZZ XA
AT B EFTIT L EMABF AN T, SAre%ERE I KREH
A FOBEHTE, A EANBELFTAE, BRI RGP AR
BARBEEZZHWELE LT ALER, P EATE SR ELR,
BRRERIEH AR T ) RIREREF B K, Plde, Kb RBITR
% A REELRR, HHEBRFHR, £ TEaKE NS AL L
FRADMALHLAE; R DERATN EE AT RBP bk EE
Sk g, BAPIBRE LSRG RK. B, £35S R
TRERR LS MBBEFET, AR DITHHELE U
YR8, 2T s EMEREK, 2) 12FE2EWNE, KARTHEL
HHERO T AL, S AN LA HFfR ke NIeE LA, &%
PIFHE ST BEILZF AN, Y KETHEK, LT AEMEF
TEAeHE R %, MM, FORITREFHEARIEZE AT
AR HLGFFEFABEZFAMTEE, RBE R K FE S Fe
ZEHE, Bk, PRI MRG RO TREN G, @ KA AT
EMETRG. REeRT: BRSIZFHFAERALY; THREHMH
BRI, AW TEAEGREF 2R TRALTH,

GEADHIR: TF EADHIR: BRER)
BUCR B4R 20250901: AIRAREMEHE: XEERTZREHN
EH— KA REHREF] (L)
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ME 20 TO FRRUAR, EERNFTBREERMERENG LY,
MR TREMERAZFEBRTTNARERE, AR ABRITLSAH FHY
HEHRETASRE, B85 1979 FEALEERV G BE G E
W, BHARAEFRE TR AREAFNTE, FEERWERE
Tt KRR EIGEIKEA(1979-1987): I4 5 B £ BLRA, B~
kB EX—MEEAFIER “HEAKEHANRFHF, KRIAL
SRR —FEAE 20% AL, BPAE 1981 FEAER T K, Lt
KFAD R FH & Tk Je LAt 0, A T HE S AR, £oidk,
BAE, ZFRBEEAHIBOFERT, £EEROVEHRE Z AN
AR AEMET, TE2RAENE S EDCE LT, X = kg
B, HIALEF 7@, FRERKSHREZAHGITZLT
BRIE, B EIA 1979 F 5% —F F 69 13.6% 71 2] 1987 F 4w
B 14.6%, £ 1984 F5WEF L ZRFT 15.6%. R, £BERSF
AR TR EENERRY K, HiZNA, BXFEREZNLE
JG g B, 1979-1982 X —M B, A RAI RGBT “mAY
R—F MG — AR a9 54, 3B R G H T B E T R 2 F
Hlo 1983 56 B R EF F P oy bbbk w o, EBRAET 1982 F
B, WERANATREEBRRTARENE K, HE,
1983 F £ HLZFMRRP L0, WENGIKELN B> F L5 R4
TEAABIIE, KRERWORARILRAE, HALEEBT S P00 bIL
I 1979 69 4% LS E 1987 469 9%, 1982 FZ ATH A B B3 K49
SRR R B mE LIRS, hILRAARA T 1982 FE K
B ANEERAME, HAREZHMES “HRTAAFE RIS,
FEMIRIF T AFAREATHAZN, FAERPRER S T4, @A
B, EHHALBREAEE K, HNETHREAD (1987-2007) :
BRI B A B, e BB 1987-2007 £, £E%
T KK 20 FFFETATREFI . FIRM /BRI E KRSt
REBFE, URKNEFTITRES. £LIANE, RIFEEF FEEIKE
WTFEAY, AENETHHHNE, EREZBTZEEXT kTR F
LAt B T AR TR T 28k BIAAE] ), £ 1987 § £ 2000
F, ERUMEHREFT &8N ZELTZF A 1987 FH%—F 56
61.7%, EFFE 2000 F%—FF 4 68.9%. Hk, £BEREET >
PRESEAR A SR I LG EARLZN EAALYE, K 1987 F49
11.5%4% £ 2007 49 26%, & &R AR @ T8 i 5 AT 3% 5%
G, ARG, FREFTHELEAEROY GEE FHE
THARBRETZNAC, GHFEREALE 1987 F32 2000 FEZNT K
#o, - EHT GILTEFIERT EH T O FAEINE, mite
T (REAMET ) 9B R X3RS “HE”, 2000-2007
FRT IR AR R BEN ALK, b F b bk 465, 2000 F EIK
REABREGE, TABHRERARE, G RAERM EERE
B CHEEET, BERAEHE B 2000 5 —F W 22.6% L E
2007 SFH WO EE Y 27.5%. ARFIRIET, AefGH09%5] )
T, ERZIMaTRHRAEH/ALSHHEZNER TR, ERGRELE
KL ERLETE, e 5 A5 E 5T 7 PR 1987 F69 14%,
B TFEZE 2007 F49 7%, X—# %R, ERIFHEHEMAE., Klk
FOEE T RS BF LRI, BPrFTREERKE O T L,
EEREMEEIRE, FREEHRET S F. EAEHQE K
(2008-2015) : W IeH = 5H KM EF ~ b L, AR BILEF
FAE 2008 FARERAMNNRR, IMELEEFR T ELRBFHAN
T —AATATAR kA R 5554 (QE) K. A Bt b, £k
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AR KRBT, WRIREASFEEZE 0-025%09 5 LAz, HiBid
e T EBEABTRT 45 TILELNANNE. H£EEANFELH QE
BEWMIEDT, tRERNMERELMRAAET ZETH, NEK >
8 Eb KigR A RERRE LT TR AERM S a0 il
BRI A IR E 5 LR AW & S K 2P T4, AR 2008 F469
1% % 2015 569 20%. SHILRE, BH =K ZWEELEH T
N CEATAT” B CRAREST B9E T, 2008 SFERBRAIE, R ET
BEEHET, X—NE, HRETHENTITBEIR, B EERE
TP LILTA%L KR T T, K 29%M% £ 23%. 12/ & LT
4 (QE) BRFHL AN, FI6iEid KA L 475 2 L HE A
(MBS) @ Fiz Nimshtt, HEEKKAZET KRR 2012 554, 4
M5 A 75T HECHE, RIREMBHMBRSF, B> F >
ATy K, AEAERER S ey bbbB 54 H, 2015 FRDHAE
24%. AEFEFET, AR EMEHHKEZEILFAE, ER
BRER Y XER AR ERG .. AR EROIETMAMELEZR)E
KGRI = P8 B A 2008 49 13.9%% £ 2015 449 12.6%. 5
R, Sk EA (33 AR) A= REITs (G 2B TER) 9EK
2% b, £ 2008 F, ZAKBERT HAAELH 0.6 HFILEL, WE
2015 5F, X—MBECLY KE 14 HleE L, F3H3%kik 13%. REITs
P AEA AL — B KT 1.5 45, Rl B RIS BT T 695%
ATK, IKAEHFFE (2016-2021) : REFZEHFELF = L%
, BERKPFAREREY E 2016 5% 2021 4, £EHLEE T 548
JEHURT KA IKA) B IR, BEIRE AR A 2015-2018 FLEBMEE
2.5%)E, BZFRST 2019 FEZRM%E, 2020 F#H AR IFHRLEH
EE#EZE 0-025%KX M, X—MEOBSTFEHEET: &LAERM9EF
7R R IKIH KA 5 FR A F 6 B H], 10 F 2 TIPS 4k 5 F H 48 F 1%,
S ARV FIHHE " B TIRARIEER T HE ORI, ERF
R THEMRNETF, LARBREFET, ERFAEIFET, &
RV EREFTRAT S HHELI. HBE T, ERBAWRE

R A E b 2Rk Z IR 2016 449 29%F E 2021 449 38%,
FHBIGHN 5.5%. BT EKANEFIRAN ERT FREGEE
Trel. £ EEREMIGHMA 2016 £ 3 H4Y 103.01 = LA E 2021 F
12 A 89 14539 &, £EERGHZ T F &IEE T = 0 LF A 83%
LA E 85%, XK T BIFE TIKRA RGO a T AT, AR
BB ZARD AT KOG, St 8 AR (2022-2024) it e
SRR, MERFBREN I, HAEAMk, B i E Nk 2022
FA, ETEEAPRERD B 8, I EF R 0% E
55%4&%, BFFEHk 9500 LE LT %S (QT). 10 SFHEMikiE
F R 4.5%, 30 SFHEFAFRKA, 3T AN N TH, £iX—
Mg, EROVEEREZINHAIENERE, g Rk b
g kT HE . kS RE P, DR EHGFIRREFE
BRARSG, 12adh TAE TR ERKR, ERZMETHTEZAN
I3 2 FHAH LA LR AR RIEL LT P b 2022
F09 13.5%M% £ 2024 SF B =F K09 11.0%. X—#AH LW, EREA
AR FiE, ARMAE TR RGLA AL, RE£
BRAEAE 2022-2024 F 1A F L m 8, 2 £ B2 FEA B BB ML , K
TAEELE AR AR BKESEMERKDRIKY, RAEDREAL
SEEWH R FIE A, RE 2024 F, FRERBFAWREZAHKT LS
AR CL ik 3] 48.50 FAL £ T, #2022 &6 3449 FALE LK %538
Ko, MAEBRERGHERE LA, B EIFLZHRT = Pay bk
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% EAF, BARERHE 8S%LEL . N EMIEHNA, 2022-2024 5 £
BEHRTITHER “HAREDHE, ELEDHA” Y B H4FIE, 2022
FE 2023 FF, HARAERLE K, 122023 FTFFFAL, T
FFAEE T B AN RTE, TEENMIANENHEREFR T IR, KE
H R REMAGECRA, 2022-2024 F18), W2 m T kB kayidfL,
AE 2024 5F 12 A 31 B, AZ53EmE LM A55E 2] 156.41 (O
2015 54 A H0 100), £ 2022 553 A 49 14893 AR EH, T 54k
E G 8GR AR, B4k B S50 £, EFEAIRK
REIHRKFREOOMEE, FEAERTAREZNE “FEEF. K
Me#H)” S AHIE, BIkm T IAELRRT S S TIT, 55 RAKS
B, et T AREN B RYEA, NSRRI i, EmE
B, ERFFREZASANE T FEREFZL, F 720G RAE
M. EE LR, KA RIRIIE F-FHr, K& 5 = bt
B, TRAELZET, £BERVEHEZETKEATER?
BAPHERERETR A FEET M EHE LT, RBRATK
BARENET. £—, B Epimb], FEBHREENE, L=,
LRTIFRELBNER, BEHGEENNG. L=, BRALSKELR
F, WRERMARMEREGE S, NEeRT: 2FAKBHTHR
ABTH, WHBCR I AR, N REIZBIRER .,
GEADATIT: FF JEADATIR: AikMa)

47

2025 FERAELIRT NOA KEHRE—9 A L

n2025 FRAE R e dn 52, JF R 3 SRS E A wehitiE
FZI 50%-80% a9k, HEFAEILRIT TR, kAT RE
BENS [ FEEER CEINOIEIRE . K F L7 0mT NOA
EHAR, T+ 7 EFALF| FAL. PR IS SN 48, miZ Corner Case
R IERE ), RIARE S w2 R 9B AR, n RREATT KR
B P BEMA BRI ISR AT X, MR EI. BERE. 4
EHER A, TR, A, Bk, ok B REL. R
A B, Rk 10 RE GBI EN) /75 EH L H O F EIRE
AT MFe® F ORI N, BT ENRE, EFEBIL. 22 Q%
AR S R E IR, AR R R EARE A7 R4 7 094 6
RHEAHF (FA R BIF FREHFHIL), R BEEARE D/
FAEN A, n A8 2025Q1, 2025Q3 &R ESEELEH Y
HRHA, b3t ZFEZINARE G DS, 1) Ql H—HAEN) /75 £t
M FIA 7 NOA F R aaFikte; 4 TR ERM I,
EARE IR E S5 Q4 B ARBHE., 2) Ql HFoH#AEMN) /FE
AT B B IR By . AR BT S, B HEMERE R
B RRY 6 F— AT, n#FHH Qs EREERNZR, &£
W77 F B AR FF T R R, BRRE A AR KX TAT
6. 1) B/ A B AURBALE F —HIN, DB AR RS R L&,
ARHA ZF S 2250 TOPS + VLA %5530 %, T4 Eaw; 454
ADS 4.0 &3 WEWA 24, ZIALEERmAE LY FRiB NCA, 4F
RIS BT, B VLA A4, B&EHEIEREE ), COT dt—
FRIALE T A M, B35 F LE, FRERNEE KHLE T,
2) BRI RV SR, KB RF KT, I HERREEA
B “AFR7 e9FEAL, Bk NWM #3288 R AR TR, R 1000 7
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Clips 34 )3 + VLM M OTA FH4&, A Ze % it A1383%, n K
edR = 23K Al HAQI KT L, BA L3 FubERKTM
2.

(JEADATIT: HmE AFRBIFE: FAH)
e E BAER: AIDC £LFHFR, BEERELH
n K WAL A SRS T A R S, ST R Z, ATk
FEREBR A E BBk, P Loy Fgigk, Laiu e
FEARIL R 3R E BB 33E P oo/ dbksb/ Tk A S5 b R 3B P
WY FTF, REARKELSTHMR L SESMHe)RATRT, EKX
T3 K RTF X 89 2-3%.  nCSP CAPEX 427 % sh 3048 F S48 &
FRmikIg Kk, 24 FA2 Al AR R 42 3K CSP CAPEX Anik 424,
FAM Tt AL £ w9 K CSP25 4 CAPEX 4t 44 3400 12 £ 7T, ) Hb+49%,
E A A K CSP 25 % CAPEX 4-it%) 4280 /27T, F)EE+69%, 2026 4
PG ZIG KA, RIBERANNE, 25 FE AL T IHIAE 12512
L, FIH+53%, 28 T ALK 21X 182 /27T, 24-28 F CAGR 22%;
ARAE BB AT TR, 23 FaRIELE R 30/CEA, 30 FHHKE 120
12£7, CAGR22%. n4&HELHIFEF, BAEKTEZHN
TH. RERAN L, 24 FEARE T HINFT+ETE B 83%, A
Fb AL 17%, B ZHRERE, BARSAFEE &K, BA
TR, B3, PGB ITAR. KBNS E 5 X ZNHARE,
FERE TN LT AFEMNE. EEMARELERIBL, &
SN R HEE B TR B A, BRS04 T S AT B K 12-18 M A
FH/MTU 3T H 215 26 5, R R T RAMEIFE LAT. RATA
F, B FEE T AEY PR B ik E SR, AEEL
EENHEF S EIE FHK, R LA BINENLERSK., nk
FHB: A4 AIDC (L SFA, BAERLRTEA @ E > ES0,
WA FAERAVEEM, (1) ZSHPIRT: BEH A, B2REF (X
E); (2) AMALIRT: T (KiE). ARER (Xi2). &%
A (KE);, (3) AR E: AT (XE) F. n A
R FAERERKRIATEY, B AR 2R E TR,

FEARBERAE,

(JEXAVR: HmE ARABE:. #H%06)
EHENRA A SR
BEA3hH (301656 ) #ELRAE VIR Lk, HRKERKEF HHR
P IT

EEGE AR EWING Bk, BARERIF G 530, A A
G HLNFEARAE S FELIE, 2016 FRIETEREILHE D
WAL FER ALK, LEBLZVIRAGEWRAL, FEIEBIMt
BRI FE. A7, PHTERAFRAELHHER, N EHE
ESRBIDNKE, B&RE IS ) d-FAURZ I BIR K66
A F . 2021-2024 F23) Bl CAGR ik 77.36%, J384H)EF 23 4
BT, 24 F R HA+404%, AR ik 325t F LR IAE T I
B 5T, ERMN&BZEFI& S /EAEARA PR AR, F =5 T Him
HE, AAHRAE T BHANE R ARG T, AR E TS
Bk 3g K. 2016-2024 F4A 3K/ B w5 £ 45F CAGR £ 47.9/50.0%,
Hp 24 F BiiEEIX 38.9%, 2FZTHMN(17.5%). L £(8.7%),
(29T 3% ko & & A AN BURAES), BE KA AT, &
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IR A GAE A, EBERI. BEN. HAEL, BRLLE,
KT & IR L RIE A FFH R, SATEE ] 8 & 9,
25M1-7 #F ] Fora) S Sz AU B AL 62.6%/62.2%, 12K
WA S = F N B AL T SRk RE), ATk b F8h Ak
= F Ay KANER. BRE&E S s & B P MR IR, Rk
1ZFEE. 1) A LS KF SR, TEEBAL T 6 EZMK
W44 T K B BT R AR AN, B E SR BE/ T AME, i
JEAH AR TRET RAL, = outhfeANe ATk, 2) 8] LRI BIK, @iz,
W, R R A BAM AR G AR B, Fentkig kK, B SRKROARDZ
BOBIR, WAL S FARE . RATANE RO RIANES, F 6
RAEIE 2 %7 S BP Ak . sbsl, 8] B B E el g R B AR )
R, TR EFRER T RALIHHR, 3) BP EHREHA,
HEHP N IMEGEL&EIN A, BhHRT ST, FRELAE
. WHEGRIE S A —T i, FIATATIEMIRE R T IHIEE, FTakY
BT, MBI T L “Local for Local” ¥, X % & 4. KEA
AR Bk R R BN AL TS, BPmEB AL RRK,
Stellantis. XA E L REAAE, oML RGO ERILRE, EHEE
I LFIE T KB R TR E, AR ZIRRKEH., 4) 3
25H1 % 4% / & AL/ 3K 3 & & /OBC ¥ & & 4 5 4
10.10%/11.30%/7.10%/5.10%, 344 4T L a5 A2 F R HA, Hbdads
SOMEF=ZFTHERTHLE —, RASZREAGREL, ARAZLE
B AR 10%ELRENHR (LT EAA LX) 20%2% ). &
AN HEFIRR: FRARIRRETYZAERS, NAHLT
HARSE P, W B RAT AN, PARROY F Sh BA G A B RA,
FAVFRI 23] 2025-2027 “F)344 418 13.66/20.50/29.70 1274, Rl
+45.95%/+50.07%/+44.87%, 3t L KAT T AL PE 4G54 A A4 22/15/10
1%, FTELNE) 69 2025 4 PE -F31E A 40 12, EBUELTERB K IZ,
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