IEAHT SR @ R T
#\ %iﬁ%ﬁ%%% SOOCHOW SECURITIES

A RiEH B %E 2025-09-19

== 0 A

AR 2025509 A 19 B
FEILEF 20250918: 9 i FOMC: ¥ /AME——2025 4% 9 A FOMC 4

WE REGE REE
Hosglb: 9 F FOMC 4odifé & 25bps, SMEEIGFI 5 MTA 2 AL,  HAIEF: S0600521120004
EAGETH, 2R 455 AR A FIN 1 RIEE, AT RN huangshitao@dwzq.com.cn

B, RA2 L Powell xFFatlbfei@ ika4 3.5 5 8 A Jackson Hole 2%
AR, BA KB E ORI &, Rfmat T RRBORAI R BZG LS
R, BHKXEFFAHRRL, EARB&EEFAFAL VA, 44
REER. ERE. WAA, BRAVAA R L &Kt R, £
B4 & AN Data-Dependent ] Trump-Dependent #9 &%, 3T # 3%
T, BUSERNEKT RS HELE ZAGRARNEG AR, *E 2 F£14
P15 Z AR TAT, 10 26045 69 T AT H B JRE o9 £ 18w

ZH.
Bl T

B R 20250914:  # T2 A M S KK ik
A (0908 - 0912) 4645 H E % h £, AL HLAE, Kis L5 040T
PR TR, DERTPELTRE. BAVAA SR T H A
BE M, AR R f T AR BT & E sk, B ATAHLE M
(SR AL E ) 31489471, &1 T RFFRIRT A REE AT i
J& (R RLAE PPI. CPIABtJE 4K, Fi@ikAaxt 2 ) b)), J- KA 24 3) B H
WIS ANK, TP ET LR EINETREH&E. FiEdERi84L A
24 5 8 AMKAE Ak, CERERLHE 30%, wm-FMammRE4 kRS 8
— 12pct, RAVIAGFLE TR B BAAFey LikiR & . B ipik, S0MAH
ARG AR B R 3R ALK R B SE ARk 4 R, KA A b S R E- | R S
B A THG 5%, BOZAH A L F ek E R, 37 LFARe b g, 3
MRS T 18 20E 3 P ARA A R Ak B A5, Rk A2 B R IR PR
o, AT RELEN, — 5 mERABIA T S HATE, 38R -TE AR
PREVAE R, —F @3 LA €. 420 AL T E B BRI R
BB B L AR
BB AR 20250914: FAL: A FASE FAIFATMT (2025 F5 36
#)
A JE(2025.9.8-2025.9.12 ), 10 42 B 3 7E Bk Al 5 F N LB B89 1.7675%
47 2.2bp £ 1.7895%.
B ETF 20250913: Sk EATH R B RIEIRIZ (20250908-20250912 )
— B EATHE L ARS8 (20250908-20250912 ) 4RAT18) T 35 B R 5 P
BRI RATGR AT 23 R, A RATIAES 200.52 1270, 4R L3 m
112.85 1274, —ATHRIFN: AB (20250908-20250912 ) 4k &5 4
JE PRI A-it 509 1250, 4R _E B3 A 27 AL T.
B2 20250913: AT AT A B HKAERIZ (20250908-20250912)
—BFHEATHE L ARS8 (20250908-20250912 ) 4RAT18) T 35 B R 5 P&
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IEAH AR /) 7R
9 A EAT B A BT H R AR (20250908-20250912 ) SOOCHOW SECURITIES
ZBF AT AR ESTTL 16151270, R LR ¥ 146 127,
B BT 20250906: %k AT AR B HIEIRIZ (20250901-20250905 )
— B FHEATHE L AR (20250901-20250905 ) 4RATIE T 35 B R 5 P
HEIEATHEA A 19 R, S EATIAEY 87.67 1L, R LR
16.51 127, =T L AH (20250901-20250905 ) £k &, 45 57
REAAT 482 107L, 2R LAY 40 1.
B BB 4R 20250907 AREAR MM A A BT A4
A R K W@ =, At Al & F 6 T AT AR A PR, FPAE LB 323 6
“PRATERBRAR A3t AR, R A A 9IRS K &, A SFTE
E&. Ak, ZAEZA ERP FARR RGN, T EFTEA (1P
R 300 TAE-10 FHBMIAR ). AE 2025 F9 f 4 H, ERP #5474
T 2015 FvAkey 0-1 2ARE£ER, BT FATAS . 2015 F4%k,
ERP MiZ s B & F =% 5| AR et f2 9, 10Y BRI E 5 R I A E4T,
{2 EATH E AR —. 2016 5 9-12 A #9% 70bp, 2019 5 2-3 A £ 10bp,
2020 4 6-7 A #54 20bp, 2022 4 12 A-2023 42 A#4 10bp, /54
ERP 34 TR E-2 ZA7E £, NAYRTHE LK H#, 10Y Bfksi
ey EATRAER. ST HA0 “RAR BORAMRG AN, RN
ERP # 1) FAULE 3% 2 FAE, 10Y BFIE F6 L4708 E 44 h g fe,
TR KA 1.85%.
BBl 4R 20250906: 354 738 kAT AR RAFHI RO EFH
AJ8 (0901 -0905) iEshy @R A B Rk A% i Ke)F e LRI FE,
B T B AR QTR IAR S XA R H 3 5B KT, BAVAAZEEY
WA BRI ENE, EAnBRAtk AR B AR R S T
FARMATFHNERE, e THRLLR—Y “TERNRE". LAR
B, ROUKE R ERIELFAT T, RILPRARTA, B ATHRFA 22
50 - 60bp, HAVIAA HATAZmMEE E XK, KR E K, &7 KinEZ6
WA M F AR AR XL B 6 R
B BT 20250906: — &AM A E S4B HRIZ (20250901-20250905 )
— BTG EATE I AR (20250901-20250905 ) 4RATIA] T 3% B K 5 PF
B AT KAT =BT A ZETH R A (20250901-20250905 )
ZRFARF R T AT 1469 1050, B ERBY 1131270,
BCREARE 20250902: 41T “BR> REAE: B AR LB|TAH
ARG R
RB—: G5k TN, HEFMBZFTAT, RE=: 2023 FL
K AT R T ECRIR G R TAY, A, BIkE R, RE=:
B LT EA TR £, AT G T B X TE2BIRS ZIRZGTH
opeFs RE W W B ) RAT KA AT S L T LA L, #AFA
Rz 5 A5G A 228, BAINEHEEE R, o F MRATAES
FT e, 1247 L% R MERIK. NeR T B RINZF 5 HE 2T
B, EAREAGBFILARIL,; FATR P B S REE R TART
.
BBCREARE 20250901: AIREHEMEHE: LRERTSRENE
H—&KA R KEF] (H)
20 #4270 FRRUAK, ERRTPHEEERMEREGLZS, MRT
W EEZFERTEN XKLL, ARABRE A R4 T
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IEAH AR ) 4R
AR S, B 1979 FEAELEERM g BLE 6 R T, AT SOOCHOW SECURITIES
FIRFFE TR FREGFOETE., B S50 FEE, LEHRFLREN
B K REA4E, £EERKSREZNE “AREIF. Neibsh” 4
SERN BT, AR T AR RRA T B TAT, B IR B B ARk
A3 EI “Ra R, ALY I8, £ AL, ERFTZRE
EAZANREFRELHE, T ZINGAMIEEL SN, £ LR
B, KA RIRSILE /-, LT~ REREZS, REAFEIRLT,
2B ERME B E 2% KB AT BT 2800 £ B ERARRE A X
RE T Mg Be Bik4%, B RIFsTREBA Z6 8T, 2—, B0k
k), BEHRAGEHMNE, L=, AT FREBHNER, 2FHLKD
R, H=, RALSREKFE, BRBERSARMERENE S, K
edow: AR AT, 5 B TEART, M ABINEE TR

REH k.

ik

+ iR AT 5 RE: FFHREE: XEBFEACHREAE, AFE
FEREBRASZH

FFFBC ARG (1) AR 24+ &AL 7 4] P
oa), FMRAF AR T, FER AR S IE R AL AR,
SN . 2 F SRS RAE. (2) BE AN e, KONFHL.
(3) b3 dhAAE (BUEAL). L2 FFRRERK (Bt
A, AeiEA RN B E B (REM), SRM ORIKE H+42
S FEFIAEE (L), BARMOE (R AL, KaaEOE (1A ).
(4) xR E: FHA L4F%E (AOLNEE ). KR T: Ti#
Y Z R ERBI, A& E AR R A TR,

MIREEATL SR RE: THTEAM=FBH S AERAR, BREE
FAEAEZH

FFEB EHF ROTRIRL. SR E R EHgAre [RmBRNY
ARERGILEZHATIE = e By, Lagfafedg Koy [ im]. KedR
T AT AL BB S R e, TR AT X RBTH, BATAH A LR
K, ILEEHRE.

BFA BB BT

HRBAL (002415): k5413 FHF ik, HRTRDKRESNE
ARl Rk, 46397 3 F A 09 3T T s K FT = 18], 8] VAT fE
IR A K& AL, BT —+HRF, REFT o5y T Filks, #
BEEZLHNTETY A HETHE. HARGIKA, A8 A TAH 6
BT R B R, B ie R R G R, 3 SRS KR H A K
WER, AKBIFESHRMAMEL AR, B A2 FAER,
N E) AR B S AR A AL B, TR AT G £ 5 4 eI Sa bl

8RR T ik R AT AL H, ATIE MR By % AR S KA
R, 2023 FE AL KAEA, WA LE (L E b N MG ik 3R 5] %
WEH®R, FATHRMEA G S EEHAR,  QFLFRES A EE
NERFNG, B MBEAE SN, e Q3 LS53R B % T, nHh
ANKF G, AFF LS &ad) EMFERI, LPERMEA. £EW
%, BRAF VT, BEMYFEIRLEH LA ABBIFAR LML,
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A RIS /) o~k 75
HREAEARE T LHIER . K B Aifks tedlit, 284 B RTLA SOOCHOW SECURITIES
kNG BB WAL BN L AL B B E T S e EmiL S, €

AT VA 6 B 7 e A —IRMUIR 468 7 69 AloT 4k MRS

EA S M A MEMS. kb B4 feis B RH K, HIZBE. EH. AE.

WAL % Y RBRAn bt 7], TR A B R HRIGARIRAR F 4k . A4 37 Ak 4547

AT Bk E R, THEENFERI;. F k55 £ LR B LAy

B 505, G5B G o, 2 AR S FS AR K, B

A B ATREEGR, Al KRR L RIEAFILE, HETARAFLSEAN

K RH G, Al RAERE R RHRRY B RL BB, —F @, A& HFaE

KB Y Ridn A TH LS RBABHAR, BT B0 # AL 5 X

AR 0GR A E e, RRERH YT EIER. HRBESSHH -

b, BREEGTHFLS, ARA I LT EHEREN. 5—F

&, BEABA. WM, BRAEST. BRMPFOILEHTE

2 B ARIBIATAR S AL, RIS 5] Ak 538 K, 8] Tk 55 637 Ak Z-1hF) 5

B, R A RIIT 4 KRR X3,

E50H (688089): —EAE, HRI4

% A Ak, wF M.
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SOOCHOW SECURITIES

2R

EEFE 20250918: 9 A FOMC: € 2R &——2025 %9 A FOMC
LB

HouIE: 9 A FOMC 4o iM% 8 25bps, S IEBIG5| 4 1L A 2 K
&, ARASFATH, (2R 0485|0058 A Bh 1 RIE L, AT B
B 2 RE ., R A4 L Powell xF Ttk fei@ lK49M, 5 5 8 A Jackson
Hole 2 R—2, RA KB e964R15 &, Rl T RRBIRA)
RERBPOERSRE, BUREFZAHFRI, EAHBR&EEGAZA
b VAL mekkERk. ERER. aRA, KNAH R G LG4
1) £ B AR Sk, £ BAAE 5 1E k AN Data-Dependent 2] Trump-Dependent
HEB., SSTTHmE, BUEENERTES 0L LE EZTE AR
BN, SR 2 S EEARE AL TAT, 10 FE2 AR89 FAT
W B B FRE Mg AP ez L. FOMC & 4w & 25bps, K
P IB AR _EAT R dE 938 K T ATRE. 9 A FOMC 238 o 345 BURA)
Z T 25bps £[4.0, 4.25]%, 7 BAAELL 7 A 26 RALARIL 2 3% 34
by FATRE, #38 “shok3g KA PTRE, K LEHFIEH”, “Shilk
MR TARSAG K", “BIKA AT EAT” F k&, X5uMegdER
sk, B AREE 6 RALAR S, Blsk, “BTFRe-F#4944 L (inlight
of the shift in the balance of risks )”, FOMC & & T iHE & 4% 25bps.
IR EJAEIEFE Miran E T R E, KA %L SObps. &EHE:
FRER 2 REE, EHEEXTT 2025-2027 S BR AR5 T
B4 25bps, BPHUHISF 3 k. IR EFE 1 KRR, #73 2028 4
FIFE3G 5| BORAE 3.0, 3.25]% AT, D2025 F: FH44F 0-1-2-3-
6 KIEBFZT A H 1-6-2-9-1 A; MR AIRE] Miran 35 5| &4 6
K& 8, BP9 B JF44 i i 4 = Kk 50bps/K 49T 8. @2026-2028 4F:
3] 2026 F Rt &8 2-3-4-5-6-7 KNI F| A 2-6-2-4-3-2 A, F
A 4K, 3R BEFAERI[3.25,3.501%, BPFIR 2026 SFALE SN E
B—K; Tt E 2027 M8 E[3.0,3.251%; skib, #73 2028 FEGE
#1485, KA 2028 FHARBEEL, EHREA, SEENAR3F0
a3 o EmBdk, OKMBEEAE: FHRKRBHF A ELEF
3.0%, ELoA e B R Tt KA R IR 4 5 B T,
GFTRm: LS RS R bEK. O 4 HF 202504 £
2027Q4 #5 GDP F]rb3g Kk Fml 5% Lif 0.2pct. 0.2 pet « 0.1 pct £
1.6%. 1.8%. 1.9%, #73% 2028Q4 Ml A 1.8%, BP AR ILEEE
ZFH R 1.8%e KA B/K-F WLk sh; FIRT, TFiE 2026, 2027
FR L EE 0.1 pet £ 44%. 4.3%. X—iFE R T EPAHTRIE LA
RI|BFHEK, Q@K AL 6 A, S oFEIKTNA Prif s, ¥
2026Q4 PCE #=4% s PCE UM & 2.4% LA Z 2.6%. @R s
M T Ao e 093745 B =, £ BAEIAAH Kk GDP & FAT R4
FRERE, 2k bR TR A IRZRMA; @BIK /TR AT A RE
B, AAR: HEHREERSZ, SHENFEASRE, LT HM
HRAK, OKITxHE, ZAKLYGTTRNE, HEFZERS.
Powell X Ao Lk 7, #hbEKRWBHKE;, 5 THEERH, @
TR RASRE T, skt TG 2 LA, b FRIEREK,
e RERE LA, Mol Hi bR, XITHRAFETGREZ
—; AW BTPEIEREEA TR, BN, Powell &7, FAEII]
KRIAD K BAF, 3 ToAete, BZFEh e BRI LR 5. @i
IRET = d, BRERT XA 2 — R, Powell A4 ILAEBIK

5/21
A M E X2 B W ST RS R ZAERHE AT



[) 55t

SOOCHOW SECURITIES

) EATE AT 4 Ay, AATAZ S H RiB KT A o, (2R —Kk
8, MR B IR R R K, TRt AZ8 PCE i@ Bk 8% 7h fE 0.3-
0.4 a4k EAh kA, Powell &F T3 KAd ikag A kL5 8 A Jackson
Hole 23X L9 ERF—E, BA RS4RI 2 8. OF TBUR
7 @1, Powell 49 R A0 T T HRINE A Bk, RT AL WRiEE
& (don't feel need to move quickly on rates ); AN 7 2+ F A kA %
ARG TRE, KRBT S AT BT 2026 FEBE A EEE 2.9%46) T
FFHRM; FIB, Powell AR KM ETAA “MedE 8 [E8,; K
KAVUEA - E M 8 50bps. T 5 B b5 R 7. £ %A Data-
Dependent | Trump-Dependent. 9 /I FOMC AT, X % i & & 2.7
KB, B 2026 & Bt 5.7 K8, AN, THE AR 2025
FEEE ARG, BB 2026 FEERGGIRT| L A2 L
Powell /BRI EE. REFFARRIL, ETUIB&ERAIEAS
VAR, FeLKERK, ERILZEGE LR, @k, EBEME
i sk M Data-Dependent %] Trump-Dependent 49 & # . 4 7] £54 7 %
HEOH 3 L458-L %42 (Waller. Bowman. Miran ), 12 % 375 Bifig
ERHA 2026 2 ARG R TR, EGERELSHZEL, FE
F 43U 0932 F Lisa Cook ESbATARIT, N4 81535 F I8 £ 060432
B0 S HAL, HrT i BRAEA RS E A KRR, LA 2026
FS5SAERBA, FRLREERELWA 545715, sF R R
FiRFdr (LIRS (LT IRA TSR 5 e AN R 2Y ). Bk,
LATEMEE AT 2026 SAUHIL 1 ReGIE AR REART, 5FF
XARK., WPk PR G LG LR A, Tt
AL 11 A B A EXAEGIIE LM R, BT IHETIE 2026 4F
5 Rt &8 may, #t—F RIKE NI &EMAIE., Bk, 559 A
FTRGELEN R GHRARE EFMR. FFPTFN “LEFER” ),
B % % W A4S A TR S R MBS T - R E 5 A
22 WALk, MASFIEEA, X LA ZRMIR T
t3ait, XEREHFLEHEENFERTESOEL, UREAZR
Koy £, stFTHHma, s 2FEMANFREEAILHKGANK,
10 4 E A7) 564 T 4723 B BAFR B 49 A P8 da % [, BP R A A) 5 o & F
PR AE NG R, ERFETENA B ANZEZ T HES W
M Bfn EBRAEAR S M AGPRER.,  ReR = M-SR AR AL
AR EZ8R K, R EF A FRFEEK, FlAEmRAGADNT
JeA; BIKT AT R RA AL,
GEASHIR: P EASHIT: RiEH E
FHH: HFE AFRBE: 1)

BkeT

B R 20250914 #5453 BURH B A B K8 b

AR (0908—0912) 33T EH AL, FlEm @, K& ES5Hh
T PN TIRS, PEETPERTRE. KIMVAALTEHMT
Fegmam R M, ERRRAR O T ARRETHG S ELEHL,
HaTA M (S £ AL H /) G TH, TR FEAREARRL
PRk & a9 Aaxt i G (R /& PPI. CPI A8tk 4k, Ba@pkAast= 7 b)),
FAH A IR AR, TR EEH ERZNERE S
e B. PAEAATAG A A 24 5F 8 AR Ak, T ERLEKAA 30%,
WA R A1 _ERk 4 8—12pct, ARAVINH 42 AR B AR e £
FRR L | B ARIK, BN AR ARY SRR R K 3R 2K R 4G Rk 4 Bk,
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SOOCHOW SECURITIES

TR b G E . B RAETAANIE IR, RO A L L BRI
TR W EFARGEAS L, FHHERPTHRRESPRAZLER
BAREA, Rk bR AR KRRE, BEEAEEH, —F 8
MEARAT AR A F & ARG, G- At ARAG L E UE B, —F |
e fEh e, 2., WIE BRI E PR XRGEE L E A
A, TRAMMEMTEHEER KRG+ 20A%: ENER. &
R, ZERBMM. AR, BEEG. LA, S8R L
ShAEAT . E IS, B3k, TRAEMEFMNENESLERIRK
IR, PARNAT T &0 A R H R R, XA R, 2R,
ARG, EIEAMG., ARG, LB R. BRE G, M.
L AT, AR (1) ERGETAE A RE; (2) Amshik
HREMRE R (3) AT HARHENE; (4) L BEE AN, (5)
A7 e BOR B AR TR

GEFAIR: FF  EXADHIT: Hhia4s)
B AR 20250914: AM: AEAEFAHATHMT (2025 55
36 #)
ME ANTFHREIERBTASHEFRETEALT GEKERLAZ)) &
G5, MAGATH a9 ERRKR? A& (2025.9.8-2025.9.12), 10
S E AR ER KK S FEMR LR A 1.7675% 4T 2.2bp £ 1.7895%.
BAEELHE: BA— (9.8), LRIAERMIEE, AR (DT REIEAK
FREHEHFAETRAL JERENAZ)) RS20 18 = % 9%
o, AEENAL EF, MEARWEE O HKIELT2025F8 A, &
DG AR 44%, HEATH 28BS & S 2M% AR
13%, B EA TR 28 AB A, KEF BT, 2K 10 FHE4
FIRFNEFE EAT 1.65bp. A= (9.9), FHTHHLA D, A
FEPETAIT. MEHRKEEARKERS, &hoxtFEAEETFAELM
BEBUHF AR THREARE, 2K 10 FHEFRERFKLEEE
T 1.1bp. A= (9.10), 2025 5 8 A#wth#k4E~#, CPI % A Fl -
0.4%, B EHA F47 04 A8 5% % PPI 5 A R H-2.9%, & EH Ei70.7
MNEH 2. BAPPL S AR AT LAT, RKAKERARS L%, ™
ECRAR” BUROKRE RN, AEATIT. FEXMTARAAEZ X
FE R T IGO0 TR AR B S, Al EAR T, AKX 10
SRR ER KNS F BT 2bp. AW (9.11), R Bk, A1E
LA FEMTRITRKE B EMGAAIEH, A EEEmRET T,
AR N0 FHEGERFMEE T 1.75p. AR (9.12), THIE
Jo B £ MBS E, AETH. EBERITAH 9 A 15 BHFF
J& 6000 12 3% 7 X7 = Witk, HAFR 6 ANA, % A A 3000 12T 6 4~ A
B E by K32 =) g 2 A5, BP4 %A% 3000 e, &K 10 S5 E M ERA
KHE R T4 0.8bp. BIEEH: ARMANKEFE LT, BT “IHA%EE
W7 EEI, THMN T CONFREIEABTEASHER AFENLT (S
KERAY P, REMABDF RGN, £HiEEA2ELE 2T 2005
F b & £MHE, SEC Rule 22¢-2 A543t 7 /A8 R B VAR 69k =1 47
A, AR TRARE 2%69 @ 9, 1Rt dERA £ K, BATE AMAA LS
HEEREL N T BAA 1.5%, &L 7 BEA 0-0.1%49 RIKHE E,
KR @ g FIRAZ A 7 BIATF 1.5%, 7-30 A 1%, 30 -6 A~ A
0.5%, MAIH THaMBEEmEAGREA, £&EMEAP, RNAHT2
B R KR IGH A IE ETF Ak, ErxREHefAR LS, &
HAGHAHE ETF R RIZIIEH L A B85, hmd e £ = 5
BHBEES, TA ALY, R FHSKEFRLERS. 124
A2, BEREEHZHMAM K KNGS, TEABTRERK. 42
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SOOCHOW SECURITIES

M AL SN AMES S, RAFHBRETEOT L, AEFiKEERY
BIEHL IR T, A SKEREIK, 6 NA N 0.5%0 = 5 235
EAKRE A FTIAE. S TERAETH R KRGEE, &H THKG AR
IR T, A4 A E ETF 24T A2 ETF K%, &
MR RS THOR TR L FER/KAL, 10 FHEIKEE—
B BT R 1.8%, mkiTat FIRAMNEEIFSE, KNFTHE
Wi, FRNETHFHBEAARS R T H. £EH2025F8 A
£ B BB K H W H 55 CPL A5, PPI 53, R L& PAAHTF
—APNREAK, BT ERMERLATEA? KB (0908—0912) #
S EmREEREMKEEANMXNF S LRI E, BT HAER LN
T ARG SUA) B I 36 BIKRTAA, SAVAAFZ A Y AT LA BRI
BNAE, BAoBE ik b AR ] 55 RAERL R S T % £ AR
BRERE, ZFeTHRELER—F “TEFAR". AARM, £H0K
FEHERFALFITTAS, KLAIHAET, BATHRAEYL 50—
60bp, HAVAAGATAERBEER K, KFEBEZ KR, BT KHLHG
WA B A K AR SR E G R o RAVERELE B & Rk
L, ZoeHdE, TEwT: (1) 8 AXE PPl AHL PPl #4E 2
FMRTTHMMPELK T AR DE, LS EALYRARILEHIERE,
PR BRI A BIR B T 9 A 10 B AFH £ E PPl #4E 2T, 8
A PPl B bt L3k 2.6%, &ML 0.7 NE 95, KAl 0.5 a4
B S PPl Rl bb B3k 2.8%, BMHAAIK 0.7 NE 2 E. KATAE 0.6
ANE SR, BOBAKE MR KT A, L RIR R oAt R A I )
B, EFRMNAEN KRR RE, SRR E, 8 APPL &7 A 0.7%
HATE0.1%, MK 0.4 4ANE 55, B% 08 /NE 48 43 PPI
LB 0.1%, AL 0.4 a5 5, BATEE % 0.8 NE 5 %o
XAREEONARBRRA T4 R LD ERE — K. T—TREMAER
BT AL Dbt RAR ARG AT AE K, H—F L
A RN AR B ST D B NTERE G, BKERRE ) A R
Mo BAedyH) ) W IHAREMTE NIRRT R, MR T LR A 55 F IR
R G ERE, A ESRESE X —P A, AN K 5K L
Hiro (2) #H 8 A CPl BAewl 2tz Sl ik-F4%, 48 3h 544
WM B ORI A, AT T, #—F 5K E IR A O E
EHEA9 A 11 B EE CPI44E 27,8 A CPIR kL LK 2.9%,
SMBMBFF. BKAEHA 02 AAEH S R EFK 04%, %5 TR
0.3%. ATIEA 0.2 NE A # CPI (B miR) B, 3R
e A B3k 3.1%. 0.3%, ¥ 5MAAATIE—EK . BIRK CPl &A=
f, TE2RTREER MBI BER R AEES, 5EFRGN4E
BAE, AR BB LETRT AR, FI0RSATREE MR TR
BANRE X IE, BRAEN S mECEKG-FAE, NARILEK AR
AR T . WRER MG EF, EBSRSETHITEETR
Frish, ERREIENE, ZHRAHIBRPAR LA ESE, BY
AT G ERAZ 5 R F, BPAR AR CPI 3R tbes AR AR, oSl fkey
A% G Rtk R AT A E R A Tt X R A a4 B 258
Koy, s pid B R H K, L L FF8GEK R,
(3) BB RAELRFITFA LMK T MR “H47, LERE LM
KEERAE I ANELANLEERE L. 9 A 12 B, LI £ /H5m R
#& Jackson Hole #9 & 3K £ T F 2 5% A, “S £ B L F L@l —F £ 4
oy EE, LT HEG TTRNE HEKG LT EAHF.7 it —F 45
d, “RIEGH-FH LB REHT”, “REdit, EBRLTRAERX
BT, REAT 5 Ao R BT AL 69 K47 245 4 5T A% i B 98 2 %A1
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HBR 2 REIEE”, XRABTT E2RMTREZAEXIRE LY,
AR ELERBEBEERELMTE AT PAZE9 A 13 B, Fedwatch
A 2025 4 9 F % 8 25bp 69 BEE K 93.4%, LJ 89%; 10 A& &
89 T Re T £ 79.0%, LA 71.0%; 12 A& 10 A4 &a9 ek b

FRIESGTRMER 74.0%, EBAH 65.3%. MR T: KEH
M H e, EMEE TN 2FERAmTHAATI; AL
ZRIREH K.

GERSMIT: 2F GEASHAHIT: Ra4s EXRDHIF: Rk
TERPATIR: RE)
Bl =37 20250913 Sk &.47 K B B S AE5R 37 (20250908-20250912)
ME —BTHEATHERL: A (20250908-20250912) 44T 8] 7
B B P 33 BATEEAT A 23 R, At RAT AL 4 200.52 1L T,
BER Y 11285107, KATFIRE N 3F; RITAMR AT AR
b, KRARA, RHFAE]; FARIFRS A AAA. AAHE; KATA
W HABEAL . HALE. TRA. TR, HBEERABR, LR
B, BET, RET., WD KATHAR LA —FASH. Bk
i@, £k ABS. PHIZIE, AN S M. R IHRIFIN:
A (20250908-20250912) 4 &1t % J&A i 3 A &7t 509 12T, 5 LEJ
W 2T LT R FF LKA, REXZAZAIEE N 3142 A, &8k
MM AR FAR, A A 244 10T, 185 1L A= 67 12T o KAT AR
RA&, 3Y UTHEMARLERS, &L 85.95%, THMAEHFL;
SERATERIT RS, RRXEAM 09470 R bk, NAFL, iEik
&, 2R 22710, 113124 191270 5 KAT ERRB KA, &
REMEALTT ., JHRAE. #HAdel, 23048 164 1. 67 LA 44
. AamHEMT=TEAREL: A (20250908-20250912)
LE EARF A A M AE AR B e AR R K, A AR g B TR
R, MR B N TFENREZ.  FIWANETE, FHHFEaT=6
ANFEH 25 KA Gl (-0.9629%) . 24 L HARATEEE K 01 (-0.4512%) .
20 E AL EH (-0.3982%), HERITNE I E-035%AN. TR
VA4 gk, Mk, 2K E, PIRMEAITFE L AAA-. AA+. AA TR
AE, BHSHALLT T, EE. JTAEES. BNANATmE,
BN FEFTW@ AR A 24 )B4 GNOOT (1.0574%) . 22 K54k &4 02
(0.8952%) .24 7 E 15 GN002(#H 4] Z %)(0.6765%) .24 = At 4% GNOO1
(0.4874%), HABMNENE 040%AH . AT L4 aR, NAF
W, EHRA I, PHIEASIFE L AA+, AAA-. AA PR A £, M
MUAGTEFT, JHEE, 1B, LA ES., HNKEHET: Choice 12
B RATIER ; HBEWESRL,
GEADAIR: F EADHIR: BRER)
B B F 20250913: =R F A4 B B S EIRIZ (20250908-20250912)
ME —BTHRATHEL: KA (20250908-20250912) 4447 8] T 3%
B G THRHAEAT R KA. ZBRTHRIEL: KB
(20250908-20250912) =& # A B m = &1t4 1615, &L
JA¥G e 146 LT, MEXEAMZAFZSAA 25 AT =R A5 02BC
(10631 /27L)\ 25 AT =47 A4t 01BC (94.45 12 L) #= 25 TAT =
BF A 01BC (90.951C7L) e S RATERKIBERE, AR EAM=A
R T, LFTfe) KRG, 24N 1249127, 1352 TH= 52 127
BB B FEAERAE, BEIA 13 8,5Y ZBF A6 FIFR AAA-.
AA+. AA BB R EFRBEE S H A 9.71BP. 11.84BP,
10.84BP; 7Y =& K Afk P iF% AAA-. AA+. AA BE| ML S 5 L
JA kg A 4. 8.81BP. 10.48BP. 9.48BP; 10Y =& # Atk +iF4
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AAA-. AA+. AA BB EER ERRKBS A A 10.61BP,
10.60BP.9.60BP., f&41m &% AT =T K HE o A B (20250908-
20250912) =B F A5 B AR W46 18R B ha BB K, IR
BB TIEM AR, WM ERTENRZ. AR T
@, WNEATZGNEA 21 KARERT =% (-24.3388%). 21 &
FRE =% 01(-0.9815%). 23 KF RE 47T =L A1 01 (-0.7508%),
H AN EHAE-040% AR o FARFEAIEL A AAA-. AA+. AA 4
AE, HBHSHVALLT T, #Hith, wEAES. I NET @\,
BN EATD AR A 24 B R BAT =R AT 02B (0.7944%) . 24 T
EBRAT B F A 01B (0.7128%). 25 RERBFIT LK AH 01
(0.6046%) . 24 RAT=—BF At 02B (0.6045%), HAZMEHE
0.60% AN o FHIEAIFE AL AAA-. AA+, AA PFBRA £, HBHH
AAbRET, LT, JTEREES, A e#~: Choice. Wind 12
B R AR HBWELRL,

GEFZSAIR: FF  ERAPHIF: pER)
B &R 20250906 4% &4 K B K K AEIRIZ (20250901-20250905)
WM& —BWHEATE: AJE (20250901-20250905) 4RAT 18] 77
BB FT H 3 BATEEAR K 19 R, S RATAAEL 87.67 1T,
BERMm 1651 L. RATHREH 3 F; KATAR R AT BA
Sk, KA RA, PIEST AL, ROFNE FHRIFH S H AAA.
AA+; KATAMIB A @EL . HALE. T RE. TRT. #Hdgs
RABR., THE. LEFT. REFT. HiTH; ATHRAM LA
HaRit . BRITEER. XH B WA ABN, &k ABS. FHF
P, BFENMT. ZBTHRFR: KA (20250901-20250905)
FOATA R R 482 fet, B ERBRY 40 1L, oA £
)&, REXEAMZHIELNGERG. £l FiffE24, 20H
261 127, 158 1A= A3 4T ; o RATHAMR KA, 3Y VAT 4k & i,
RERE, G 7941%, THREHE, HRITERTLERE, &
REAZ AT LA £k, AR F L, BxF, 554 1791, 1171C
TAe 151070 ; 9 RATEHRRBEE, RXEMZ AT T, A4,
WAL, 2AA 145 1L, 53 1eade S AL,  AEERE AT =
EAKEER: AR (20250901-20250905) 4k & 4 % B ik 339 M1+ 1A
1 B 0@ BRI KR, WA B T BN R, I R e T
BRI WA FTE, WHETZGANRA 25 Kk Gl (-
0.6462%) .21 5 )1l 4k @45 02(-0.5684%) .22 ‘% I 4k .47 02(-0.5051%),
HAEWTMEHE050%AN . EHRIT AL, AR FL, ZHHA T,
PR IFR A AA+. AAA-. AAA+HIFR A £, XIS AL T T,
LAEE, TRAES. BNAETR, BNEITWEANARN G2 K
21 (2.0199%). GC X4 02 (1.1265%) . 24 & 's 415 MTNOO4(&% +
Fafir) (0.4752%). 19 J &4 03 (0.3835%), HAEBEMFHE 035%
AR EHRTELAELRR, k& BANE, PHRIESITFEL AAF,
AA. AAA-IFBRAZ, RBOSHA RHE, REFT, 1HY, 8E4
E%, RI&##T: Choice 12 & Z#H LR, FHEWETR L,

GEADHIR: F BRI BRER)
Bl B4R 20250907 ARLAR PEANEL A B B T S AR
ME 9 Ak, MTHAESHER, MAKZEERTEZT “MMERE
SR d T AT, 1B R R, e AT IR AR R R ? A (2025.9.1-
2025.9.5), 10 4 B E sk Aol s A LB B89 1.78% F 47 1.25bp £
1.7675%. BB AL #: A— (9.1), * EARIEBR A ZREF “HEA
Bl F AT HefamiF ik’ %, FEAERFI LT, METE®Y
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BrimAR i H AR T 47, 76, BMMTKEAL, WA R TIT,
AR 10 FH A ERFAME R TAT 1.15bp. A= (9.2), RATA 3k
A, FENGES. FEMNTRITANFTHENBMGGTAHF
B REE, REATAT, 2K 10 FHEMRERIIE ETAT 0.1bp.
J= (93), TR T, ¢ AR Hekish, AE—RT
A, 10 FHEFGER RN EESL 1.7%, 2K 10 FHEFiERX RN
HFE T4 2bp. AW (9.4), AT— H WL IE] LA MB35+ B A RAATIR
ST BIFH kEK AR, 2Pt eiT BHEZHEMERIT
Fit. THME B ENBMGFIF M, FARTFIT. BHERZHREIK
K, mZ AT HLEBEE SR, AERER LT, 24X 10 FHEHE
AN EF LT 0.6bp. AR (9.5), XTI H LikAe 30 540 E A
SR, MNELARESH LT, 24K 10 FHMERERAKEE LT
l.4bp. B EEH: KRBT Kia© A, 1247 Folk 3 56 F 4708 A8t
A, EPE_ERAR B “RUR B TRAFARME . BL T A=Ay 7 18] 69 B
NER, M RAFOHTE LK, £, &AM ERP 1547k M= A%
TR, HE G ER (1P F 300 T AE-10 FHEFIKEE). #
£ 20254 9 A 4 B, ERP #5474 F 2015 S5 4k 89 0-1 1247 £,
HAEF T4 9., 2015 F 4%k, ERP Kizfe B & = % 2] b AK 69 3L
A2d, 10Y Effdc s R &MY A LiT, 12 L7 A A —. 2016 5F 9-12
A #%9 70bp, 2019 <F 2-3 A £ %4 10bp, 2020 F 6-7 A £ 34 20bp, 2022
F 12 A-2023 2 A 274 10bp. % /54 ERP HE: TR E-2 1E47k £,
W& BARL T IE 4 Zm K, 10Y Bk aFe LiTeEZ k. £TY
AT CRABT BUOR ARG AENIE, KA ERP A6 T E % £
TARAE, 10Y B AR i ElRAER, M RL
1.85%. %[ 2025 ¥ 8 A ISM PMI #4¢. JER#L, ADP 5t
b, KA FAAKE—RINHIEAT, BT EMIE R ATER?
L& (0901—0905) #Sr7r @R EBRKAEE Rt XeIHE LKE
¥, BT HAR LA EBARE LA R AL SERAL, RAAHEK
LA A BIRAEEMME, & AeBRiE ik 2 E A A 55 R AR R
RHTHEARALAIRBLFRE, RETHREL R “ZER
27 LARY, £HKEFRRERTITTAS, ALAIARTIL,
B ATHAFR A £ 29 50—60bp, RAVIAA BAT4EEME R K, KRB ER
K, BT KHZHEANEEm K ARSI R E G R F. RNELE
g E RN S b AANEKIE, BE T (1) £E ISM #1i&
W PMI #E 4 5AN Alk4E, IR4k PMI A X F ik Ry sk, B
B, 9 A 4 BAHEE S A ISMPMI 34 # 48 2=, ISM #l:%
W A5 4% 48.7, FAHA 49, ATIE 48, S0 A RAEHDF K. X2 ISM #l:&k
PMI £ 455 MART RAEL, AAEZEFRELEFEL TIHBR A, R
% PMI 45404 52, #8051, ATAH 50.1. 50 A RAEH KM%, R
89 ISM IR 41k PMI #48A2 it 44K & 09 JU-F BT A 4235 5 R A9 7,
B _EAS A 6 %R, EER Sk PMI A 7 JJLFI NI, 79T % 3%
514, A48, ATAE 47.1. X RIMITEIK AL FFMARBLRY
K, FA KK 43 &, AXFFMURGR KRG, B A4
$63.7, A 65, ATIE 64.8. BAMMIEHKLA L, 1222 A WA
RO FAKKTF, TR T ATH 49 EZE0FRTHR, RHAEMIAR
MR EAME,  (2) £H 8 A#IAERALARKMN 227
A, ADP#t 3K KM@ x % £ 54 A A, HRATHMA: 8§ 4308
LREAARPHFRLBFAHIZE 237 A, 8 A 23 B Y FHLMR
KA BAHEE 1940 FA. 9 A S5 BARGEER 8 HIERM LR
27, £8 8 ARt AT i 22 FA, 4 7.5 FA, FIE 7.3
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AN, 8 A% FE 43%, HiH 43%, AT1E 4.2%. B9 A 4 BN
#) ADP #t L 2 -, £E 8 A ADP # b AF 38 54 FA, KK
KT T HA 6.8 TA, I 7 A EE 104 77 a0 2R4%,
Hob, #lgl, ke F FABOALARKRFEAT 3K,
MARIR K e 253k A, 8 A 30 B I B AR iF K L FFARKA 23.7
AN (RAME 229 AA), B TAME23 TA; 8 A9 BEAHFLEYiF
KA BFASH 194 FA (FTE 195.4 A, &F FMME 195.9 7 A
(EAZH T HELR B LA N ERAHGIERES, £—FABT
TGt E LA A &L TAA. (3) BABI AT, BAHAES G
TRGE O X EAGERAA R E R Y0, HIARLEEFTH
ERF, 9 A 4 8, £EALHIKM I BRRIEDLHZFERIFL
RBRER 4G, A A B KA ERGEIR AR B B R A KA R
BoET, BAEEBIEE, SRERCEFRTANTHALER, LT
HRIHMIEL T, B S AR LIEKRE L5 AR e
R AR RHEOBR R RER, THRATLEHAIRH LTS
e B R i, ERZFFERREKAFENE, T H AP
REBCR O TA Rk 4 R 257K, RLEEAENFESHEY
4.5%0 BB RK, B, “ho R HANG N EAL G B ARHB LLAE K89
A RFUM AN BAF R, RFT A R agiEAs, A Em P ey
SR ERLSEN,” B E 9 A S B, Fedwatch ) 2025 59 A %
8 25bp B9HEER ) 89%, LB 85.2%;10 A & &89 7T fe M4 £ 71.0%,
ERAHR 43.7%; 12 AR 10 A& 8y Fonk E R A9 T Rt A
65.3%, LA 36.4%o KR T: KT B MR
MEFE TN e ARG ERARTRY: LB IREF R,
GEZRPATIF: T F BRI 164 ERSHIF: ik
TERDATIT: REMR)
B 20250906 #4F 7 B R # R BARHIBLE T 0
AJ (0901—0905) #Is7m @B £EEMKAZENMXGTELHKD
%, BT HARESTAE AL SUF) FH 36 H Bk FAE, RAVAA K
YA BRI AL E MR, A BR Ak iR o B AR ) 53 R 2R AR R
RHTHEARLZAFBLERE, FETHRELELR—F “TEN
27, LARY, FHKEFRERERTITTAS, ALAIARTIL,
B ATHAFRA) £ 25 50—60bp, RAVIAA BAT4EHME P K, KRB ER
K, B RZZZWEARERRKAMIARRIGERTF. BHAFD
‘AR (AT /) AT L Like, #k8%, ok (rieiR)
BERBEN, BAVAATE R AME R RS ABSRb P RE&E
HERFEMEL, FRBPRRGAEARKABET EEGHK S, HESHFL
MR ay Al B A, FHRERARG PARMNARG 2 5, PS4
TAREARSF, Aot M T HR TR T —K 3 AEE, Sard
BRI LB E AR T AL, ERRTABRRELE.,  THABGF
WBNFAE BB RROZH TR, PIRNAT T &0 000 H KA.
e KA, ARG, MG, SRER. BREF. 2884,
Ao fRdEfn, BAREG, AL 2, RNEeRT: (1) EREFTAER
FAHRNE; (2) RAEFBILERNE; (3) RETHAEHENE; (4)
WL BUE AR (5) AT BRI AR T .
GEADAIR: TF EADHIT: HR1a46)
Bl =37 20250906: =K A4 B AR AERIZ (20250901-20250905)
ME —BTHRATHEL: KA (20250901-20250905) 4447 8] T 3%
R G H AT AT A M. ZATHRIENL: KA
(20250901-20250905) =& # AMx Bl s X = &1 4y 1469 L, # L
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Bmr 113 e, mEEMEAZSAA 25 TH LK A 02BC
(7527 127L) 25 TAT =8 A4t 01BC (59.84 1 L) #= 25 #1434k
IT=BF A5 01BC (46.86 1L T)o 2 AAT EARMB KA, R EA
Zhdew. EET AT, a4 A 1111 12, 1151204 64 1L
Lo MEBUERAZKRE, REIA S B, 5Y AT AP IR
AAA-. AA+. AA BENHKE R LR KK H A -1.94BP. -
0.84BP. -0.84BP; 7Y =43t A ¥ 1F& AAA-. AA+. AA & B HIL
HEE L ERSEE A A -024BP. -2.45BP. -2.45BP; 10Y =4 %
AR FIFR AAA-. AA+. AA BB S B EEFRSERMAN A -
0.04BP. -0.03BP. -0.03BP. f#{fithH%AT =T AHFHL: KA
(20250901-20250905) =28 3% A it J& A& 33 M A& 18R 3 18 B AR TR
K, MR AG B TEM A, W AR 8918 B K T iE M R o
WhAKTam, WMETZOMAEN 21 KEAXERBA =R (-
2.7283%). 23 BRH#AR BT =B F A1 01 (-0.8854%) . 24 W 2= R 4T
Z R AT 01 (-0.8482%), K AT FHAE-0.60% AR . F laaiF
B A AAA-. AA+, AA TR A E, MBS LT, 42y, #rix
BE%. BWAFT @, BWEATEWNRAY 24 WAKERRFITZ
B AT 01 (0.6923%). 22 % F KRBT L7 A6t 01 (0.4933%) .
22 2R ERB =% 01 (0.4881%). 25 BRARFIT =L F A 01
(0.4050%), HABMEHAE 0.40% AN . FPHIEAIFHIA AAA-,
AAAAHIFEA £, By AR AT T, LT LLAEE S, R
427~ : Choice. Wind 12 & £ #1E:R ; HEFEWE T4,
GEFZSAIR: FF  ERAPHIT: BpER)
B R B RS 20250902 44T “4R7 EBERE: BABLEITH
H ARG £
& REZ—: BB T RN, GEFMEZFTA: DA
WARATE) “U5 &7 ITAAR LRIEZFTATRA B 5 LA 69142 AKX
M09 A 2k, 1B MRERZG (k) 77 EEANARNLFONA K
EH, HEBRALYW IR —RITROFERZFOTLETH, P
BRAPAG TR, TRIRASZFEFPHILADE LSS, miX
it —F FHARRAAERE RS T, 2FENAMAKR R AEINER
AR R A AR L B B KRR R RATIR A R L
B NEE R 2) FEE KRB SATEFREARAZHELTH
BRI KBGO ZH R B KGRI, FALRATE R FRZ S L
P MERE B XRERT, BA IR “GBR” RIEFTHIH
A& BT H A A BRI VE RO EMAZE, REZ=: 2023 F14
R RATH TEBCRR G R TEA, R, BIKGEGLE2H: 4
FATBACRFNME, 4o PG T T WRAT 6 FARG F R, £
IEHE, M PR AT EAREFOES, HTRERKEEE
HAMeyid A HERERART A REWEAFF, stmFHERAT
Bz A F AR R E dE, 12 R E R BRSO AR R &
1o es o . N X T T H0EN, KB HLRITEE
“Ua R BT REME RARTEIR, 32, 4o R0 LARAT AT AT IR
BYARA) BT 2 G AR R KA AR R BAT I R RAE, W RATHEAN T L
HERIEREFLREEEFIRF P, T K RIERBERE FA5
AO9ER, CARZERTRITEAREIBRAERTPEANER. REZ
Z: ALBRAUABATANE, BEATHRETEFATEBIRE 54K
ZiamErT: RERLATYEATARE M T L EZTIAZFR
REFEOFNEETRE, REFELLRITLTHRGL2ME
IR EMME R B R A, LA BEF44R AR F S m
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HEG KNS, HEeak, TR, AHUFFRERARTR
KA RO E SANIR. Tt RAUR BRI T R GBI, B3
TR KB EEREG T AL FE, ,hmF 8 A4
MRBEUNERE, HAETH ERETAGFR, rtd, £i704E
AERARZNES, HEAREERFERERSE, IHEREFHETE
e, REE R BRTE, AT RBERRE AT LR R
T L H, BINEMKRFOAECRIZ I RFIRG R LR, HE
BAEH T B R e ) 29 KR BEAZ, AT 3% B 4 M PR R 09 4R AL
REzZW: BEHFLETREBATFELTAEREAL, ER
Resa 8 EAMGH %2 ITACRKRPLBNEETEZRY ) B L
BiTa%E LG E—2ORERILZTE, Fliek BHLRITRALL
FIAT. RRERHERBTAKRERAEAEZBTHIES T AE AL B
BEARE, BREPELFTITEAMK, 2FHARKEREER
PRI R, RROGF ARG AR R TR ) AT ek A F 37
FRARE MR R, A RO A AR R R AR S RS, 48
RO BB BTG, BASEHEBER, 5T NRATHEEYS
TR, BT %A MERI: 1) 2FREH T 238 hn & o K,
& F L T MR TR, FRIANB/AITKRZRGGZE SIAH L
AT FHa T L EMABRE N T, Saredl e B 2 KkEA %
A FREHE, PAEAMAELZFIH ., B RGP R
BITREZHELE ST ASER, A PARRITE SR K,
FAedm NG AT T80 ) BRI ER 2 Fa938 K, Plde, K P R4RIT R
P E A REC LR, AHERFMR, F1TmRAENS AL F by
FRAMEATFHERE, M PRI 22 Qv AR ke d &
eRad %, AP NIRRTV RK. B, E3ERRE LR
TAERR L H MBI R FET, KRKFDRITHFELERS
T xR0, 2T LEEMERK, 2) BFHEEMR, KBLITHEE
HAp T AR B A AL A By Rk 6y WG E FERE /), AR
PTG AT R F T, B KT HR. RAKT LM F
TR %, mEZ Ak, PORITREPFHREIZEPAES D
DB G S TS B EATEE, KA KGEEIE S Fe
Zgpik, B, PORITAMRG RO TREN G, W KARITH4
AMETG. REeRT: BRINEFHFAERTAL; THRELHE
FIF AR AT PBORAE AR L F 2K T RARTAL,
GEADMIT: BF ERDATIR: BED)
BUMCR B4 20250901: AIREAREMEHE: £EERT REHN
TH— KA RFREF] (L)
M 20270 FARARUK, ZERPBREERM EHREN L,
MR TEMBERZF2BTINRBERET. KRFRTABKEIRELEF F49
BB THASRE, B85 1979 FEALEERMV G HE W E T
i, MATTRRAEFE TR ARELEBNTE, £EERUSRE
Tit AR AEIEKRAN(1979-1987): 45 B K BRI, Bx
kB E—MBEORANFER “‘GEEkEHARAET, KIRL
R FE—FESE 20%AL, B 1981 FEAERSER, Lt
KFAD R EZ TG LA, BRTHEEOSHARIRE, £ 58K,
AR R ZFRBEIFIBFNOFERT, £EBEROVSREZNE
2T, ER2RAAENEERBIE BRI, 53~ ki
B, HAAEEAFTF7@, FEERR FREZAEBITZER >
RIE, BRI 1979 F 5% —F 89 13.6% 71 2] 1987 F £ w2
B 14.6%, 721984 FHWOER L ZRET 15.6%. R, £EERSF
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HEgR R HEeAEARY K, Az, FRSEREZNLE
JG a9 H, 1979-1982 FX—M B, A RAI R ET “mAY
R—F KM BE— AR 694 T4k, 3 ER G H T B E T R R F W
Hlo 1983 )6 By = R EF & P oy bbbk =, ERRAMET 1982 F
NS BAR, R AL EBATRENE K, GBI,
1983 SF £ B2 FARRF LR, MEH R EA BT F KD g R4
THEABIIE., NERMGARERE, HALABT S P S
I 1979 5569 4% EF E 1987 F49 9%, 1982 FZ AT ABL B I K Y
BOBH AR BB EAE”, HRAsAAT-FLE 1982 F £k
R HELRAIE, AR EFHEG “HRATAAFE RIS,
EMIRE T AFARIATHA =N, AR PRERES TIT, BRI
a7, AT ALREMEE K, HETFIFREAH (1987-2007) :
BERT T 5 AT BbiRA, BB 1987-2007 SF, £EL
T RK 20 FFETHRE D, LB LA E RT3
K& G, URIEFTITED. AR, RPEEFEEKE
NTFEAY, AENETHHNE, EREZBTZEET kTR F
Lot b FARTATHSA T @8k ZBIER 3] 7, £ 1987 F £ 2000
F, BERMEHREF LT AALT Z P hHILA 1987 FH—FH W
61.7%, LS ZE 2000 5F% —FF 69 68.9%. Hk, £EBEREHT >
TRES AR AR B ILP EARL ZN ALY, K 1987 F69
11.5%#2 £ 2007 49 26%, & &R AR 6 T8 1 57 AT 3% 5% 20
G, LEXEAEH, FRETHELEBEROY FEE FHE
THEBERZNAE., SR EAL 1987 2| 2000 F 2T &4
o, R—M BT GILTHRFIERTERT O FAEKE, HAE
BT (LERRET ) 69R R KK LA R “H/E 7 2000-2007
FRT AR A 5T TAAER, i T bbb 4sH, 2000 F ZgR
RUAARBREG, TEZHRLARRKER, S ZRAERYE RLE
8 CHEE, ERAHE B 2000 F5—F 6 22.6% L E
2007 S HWEE Y 27.5%. BIKANERILFET, Aot bR R5]H
T, ERIMETHTERALTSHKENERSS, ERAKRE L
WAL ETHE TSR, e b A5 55 7B 1987 F49 14%,
# T ZE 2007 F69 7%. X—A# BRI, ERMFHEAEMEAL., KL
FOEE T RS BFERIE, BT REAKE O T L,
REREMREINRE, FRAFHMET P FAEHQE HAK
(2008-2015) : R = H5#% KM EF ~ b Lo, e A BILET
FUE 2008 FARERREHHR A, ARELFEER T ELREFHAN
T —ANETRT A 694k A1 5 E TR (QE) K. H AT EM, FI
R RRKIRITE), FELRELSAEEZE 0-0.25%09 0 L Ik4z, HFi@id
ZHFTAARBRT 45 FlLEANARHE. AEAEL QE
KEMBEHT, £RERMMERELHEAATEIEZTH, NEeK >
89 Gt KtadR . IEARE LT = ARAERM G A0S RiE,
MNERFRAORESLR LA H & LT Z P T4, K 2008 569
11%EF+ £ 2015 569 20%. GBI, B ZF ZHERELZH T
M EFATAE” B] CRAeE AT G9E T, 2008 SFAEREANT, B ET
HELEA, XN, BRETHENT TR, BRFEEERE
TP eg BT AL KR T T, A 29%H% £ 23%. 12/ £ 25T
A (QE) BORHS K, #4483 KA EIRI7 5% LHFirk
(MBS) @F F i NiRshtE, ABEERKIRT AR 2012 F4&, 1+
M2 FAFETHECBEL, EREMBHBRDS, BT FT
BTk, AAEERER P LR S HE, 2015 FRDH#E
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24%., AERAEFET, AR EMEXHKEEILFAER, ER
BRI X ER FHTRES ., AR AEXR(OIETMAMEHEZ)E
KA = o & A 2008 F49 13.9%M% £ 2015 69 12.6%. 5
WRI B, SlkE A (B23AR) 4= REITs (BxZHFE4) a9F K
2F ES. £ 2008 5, S EMETHABLLY A 0.6 TLE T, W E
2015 4, X—MBECY KE 14 HlLEL, F3H3%kik 13%. REITs
AL X —RAIE KT 1.5 42, Rbtd B RIS B AR~ 695%
AFK, EKAEFFS (20162021) : MEFTZHFEK X L%
, BARKPFREBRETE 2016 F£ 2021 5, £EELT S48
JEAUE R AR A R IR BE, BEIREA A EA 20152018 F4E B mEE
2.5%)E, B FEHT 2019 FEZRHELE, 2020 FH ERFRLEH
BEEEZE 0-025%KH, X—MBEZSFHET: &XFRGEF
FA AR IRH KA F R A R 49 4], 10 20 TIPS dk 5 R 84K T 1%,
TR CARAN R H " BT IRANRIREEILT S ORI ), BRT
EFRGHARNEH =, LARRERERT, AERANEFRET, &
R EEFT AT = HLFEESA. LT, ERFAGIRE

SR A A E b A AR IR 2016 SF89 29%FF E 2021 49 38%,
FHEGAN 55%. B FEKANERIRAERT AREHER
6. £ BEEFREMIGHMA 2016 5 3 A4 103.01 & EFAZ 2021 F
12 A 69 14539 &, £EER G T F &SR =6 BR 83%
LA ZE 85%, X—KETEME TIRANERT RGBT RATE, AR
RN G ZAL NG R3Sk & B R (2022-2024) gkt e
BB, RAEFR SR BN, FEEAML, FHIZRENL 2022
FAe, ERREAIE RIS S e B BRI SRR 0% E
55%4&%&, Bl F % 9500 £ L= E%H (QT). 10 FEEMIE
E R 4.5%, 30 FH 5 FAERKS, IR T MR T, £iX—
WrB, ERMMEHEEZINHADNE DAL, UpaitflFEbz
FERGTHES. EREREEART, AERGHROFITHNEF
BRARS, 2d THE TR ERK, EREZMS TRHTEHZN
BB BB H T LA R A HRARIELLEERT TP o b 2022
F0 13.5%% F 2024 F 5 =F 0 11.0%. X—AH% L0, ERIEAL
BB FEE, ARIFE TR RGLERA LA, RE£
BRAEAE 2022-2024 F A F L 8, 2 £ B2 FEA B BB MNE |, K
TR LA AR ESEMERKFHRIVYE, REAEDREAL
SR EWH R FIE o, RE 2024 F, FEERFAWRERKT AL
WECA B 48.50 HALE T, #2022 4549 34.49 FALEAR £
K, NKEHRERGRZEE LA, B AEIFEERT > L
B ESF, BARGERAE 85%LEL . T ZMIEF A, 2022-2024 5%
HEH T %I “RAREE, BEEEA” U EAFLE, 2022
FE023FF, ZAFEAENFWEES K, 122023 FTFEEL, T
HFAIEE N B A B, IESNEANEHEREZR T 2, KE
E SRR EMAGHCRA, 2022-2024 S50, BW20 T a3k 6 ikey 4L,
BE 2024 F 12 A 31 B, AZ53Eli LM 158 2] 156.41 (4
2015 F A4 A1 100), %2022 43 A4 14893 AR &, 75 H
F e &R AL, B4 B S50 FEiE, FEANERK
REAHKRFRESGHEE, FEERT AREZAE “FEEF. A
Me#H)” E AT, BIRkm T IAELRRT S S TIT, 55 BRAKA
B, &8k AREIN “RE LA, NERNY” Hit, Eob
B, ERFTFREZNASANFE LT FEREZH, § 7 L0 RAE
HEMuEsL, EEEER, KA FIR K EF-TH, KEH ~ RE
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B, TRAELRET, £BERVEHREZETKEATER?
BRSPS EBRERERRA R TN SR ELF, BRI &
BABMBT. £—, BhEpiok], FEBEALERNG., L=,
T FRABNER, BEHUEHNNE, L=, RALSEREK
F, WRERMARMERENES, NEeRT: @FEAK@TR
AR, W PBOR TR, B RGN EETRER K,
GEADAIR: F EADHIR: Bikr)

ik
+AEEATL LIRS F5hikE: REBRFEACHELE, ALY
BEEER AT A

BREE YEANES, AEBEFAAGH LK 9 A 18 B4
A LiEARIERS LA RMFE Al SR ZFLEHAEAE, TR
2026 £ 2028 Fif B WAL, FEAH AAH HBM BRBEAT & LK
HE——2026 £ 5 —FEMERFE 950PR, #EH KA A
HBM; 2026 4% w9 & & 4 4 5 950DT; 2027 45 v9 & i Fik
960 & H; 2028 45 v F E Ik FE 970, sLoh i 418 4 aRitdRIRE,
T E AW IR AU S5 e B ) SR K69 A ) 1500 1) 33 49
IR ALR RS R FFLENAITE, BFHEASH T &34 2iikdR
. B R RS BRY F, AT E AR AL E R,
E N ety AR, AR E, HBHARKERNE L, AF
Pl kAT e AR BB, ARG A (KR ) EREIARNE] T 9
A5 Bmz.7HA 7HE” DRAM A& RKkKEAHEX B ETIE
A2, AIFENLASFERE. FRit— TR, 3% SoC MiX,
TR, B RAEEATE: SoC &K 09 5 B R AR HEAR HL XA
BK, 4o RF) e AR A] 69 L BomK,. ik ABAEH MRS, 2P
KRBT ZEK, pFELELEENKE . RSN KME
., BAETMGRMARE L S A, BALENTE. KA ERR
i By SoC MM, 5 F k3R EF o4 5%, AR ERL
BHE, ¥ IOANFERER: RN FERS AR LR, SFEATE
203D REF AR T LG SARALHTRT, EFRA—ZF 2 3-
Snm $9AF LY, ABF 12nm TE-F 4 L RIEBEMNL, BLER
MR B 7= 5 WA 2 30 6) B db S 1B) 7= S it 34 A R A4, 8E
AR R ARG TR B2, FFED AAERNE] (1)
B 44 2 4R+ E PR AR &b 4], oG], SR & T A
m. KT, GERIRAREIER AL AR, dANE. Eiz
FFREERKF, (2) BN Ends. RIFHL, (3) L
HE: SMBENE GREN). L2 FFREELK (BEHRAEEH).
BEFHEACOREA ). B £ Bl (BN ). SRM R T HHE 5 ).
FERNFHL (BEEHL). B (A M). Kkl (mAAL). (4)
AR T4 A BAFE (AOL AR E ). A= F
WA R E AT, &&E iR RATA.

(GEADATIT: BRI BRI EXE)
MMAE AT R RE: WRMEM=F L3 85 AEXTRE, HBRK
REFLBERSLH
EES A AR ZF VBT ERPATS AERAD, BEHAAL
JE B NSRRI 6 WA A SRARRE 9 A4, T
FIRIFRRAB I LEH, RRZFVHFEAEIAT 85 AT XA
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B, MAWAA . THENERRA LMk, L P bhA R ek
EHEELEE, L2048, FALH. KRR K GZENGIA,
FEXIAENEE. AOEEAGAEBER IR, ZAIAET
M, FHEAKRES, XE&EFKYREER. BATRE RWF L0
2.1 TR EANE . 220 Feh AR, 4.1 TR RS, 1700 A2
Ml R, BRATAT A WA A%, b E B 5 Rk e FH ARG .
TARIE S, ABFEEHRRAAFT HEANG KDL ek
T £ 2025 KA F 385 44 520 12-580 10 £ /LK 1], ) bb3E K 3%-
15%, HAT Xk K, BRI &ERTHLS, A48 240K i
EEBARRH AT 5 A SRk, FEHAK . B P INEHY
KR, RIS d IRk & 8] b i kAL [«
BRI b A s FE bR IR 1] 69 S T, KRB P R A K,
B, HBAER VAR E, 8 ISR AT AT L, kK
WAL hY, BP+HREMBAR, 2025 FF AiTR BRI K, B4R
Frok s B T AR R R eIE ], [ &z pitn ] FA%
S E LB A KA EPC R A L @5 @meg At ), BiLH#H T
RABAF G b E) (KOC) 9 JPF-5 E, LAY AT HE ALk
St . HoS S do KRR ARG L IV T R ALK 09 R E R L 2
SFRZHEIRE, A B EALIT T HRFRAREATAL CITE,
FAR I EHF AITHIRL . S & B iR [ R34K
W), ¥ RE REEILE 008 = fe A By, Ak gradae g Kag [ m iz 1.
R e4R T A L B BRI, T AT X RAT, &
A LR, CE T SR,
GEASHIR: BRI EASHT R FiFk
AR EI)

BHA BB E A 5T
HEBA (002415); Tk 58137 b 5-HhF Hit, HEFEHBEESN
%

HREE ARG FA Rk, iR F LS ITHRK
FE ], NS AR B RS A, AT L=+ AF, RS T
g maF LS, MERBEZLRNTETHTH. HEFE. K
RIBGRZ ., N8BT ednde = A 0 iR BAR R, F4L36 R A Bk R
JoiA R, WA S EERBAHRRKEM LR, A RKHE SRS HIME
MR IR, Bh A 23 F R, N8 AR B dn R A AL,
R¥de R Aod g 5 WE N MBEBSEL S . A IR A LA fe ik X
Rt ATk A, ATUE AR By % AR S KARRI R, 2023 SF£ A Wi K
BA, FALF IR FEERINSESHEE, FATHR
RRAF LR 6 % 4 L IT 4K B)FT b SR % A B IEANK )
BTG IE A S %, N B BT L S HBIE T B % T, A ANKT ).
BIFT AL S o d) THGLHERA, LAV BERMEA. BE N, BE
AF BT BRMBFER LS AL HARBIFA AL, HR
MBARET YRR, FEHAFG S E, CE2RABANTEL
ko) BB P E RN LT AR R B MRS T S WA |
7 CRAATIL N VA 6 B & 7 HE A — MR 568 7 69 AloT 43k ;
B IEH S W A/ MEMS. b B b R BH AR, MERE.
BT RE. WMLF S RS ), R A B N RRIGABRARF Ak,
H b F7 b SH T Hik X RH, THEFHAFERHA. QFLES
FAURR BRGNS TG, LEREHAGH S, EF XIENS
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W S-ehaF eI K, Bh ) ATHEIL. Al RAEA X RAEA
Fb L, HEZERQNILFEANLREFIF . Al KAER BORK Rak R by
WRREAGE, — @, N HEAR S RS AT S KB
PR, HRBFAN SR IR S KAER G R 698 2053, EBiE
BT HHEFER. HBESHOI =0, HERBRGTHFIL
% ABRNEZLRFEEEFEREZN. H—F @, BRILEA. BEL
M. BRAF ST, BRMFFI LS AL [ ARPITAT L
Wodn, PRIENE) 43K, A a8 £ 5413k S500R T, RR AN
8] RAATT 4k KRR R F 4%, B AT 5 TR N E) AE
HHRZT R E MRS B, R “FARE” HARRME
SR AL, ES%Rs. REGE. BREX. 72 AFRTHE
ABP A, RAVET 8] kg, Fataa) Ak 20252027 F5%
P& LN 973/1080/1179 1274, SEI)AEA4F)IE 137/157/179 447,
HH “EN PA. R BARFERERE, HREHH%
AR, AR 4% RFe 4

GGEAMIR: FRigdt EASATIR: T 830
E5CH (688089): —EAE, HARLA
RS ZAHE, OF ML EXSKERET 2004 5, N FE
S FEIT A HER (ARA). =+ 8B (DHA ). SA dhik&
B-#¥ FEBC)F SN Tty Flfh, FRHyzmAFALER(—
E) IMERBAAFE (ME) AR, N EEE. A NH L.
A, kB BREFARpLTALEILLOLES T RS EX
Z, Fombu 230 ZAERMBEK. BEEIRF, AL (1)
ARA ZARH L4 )UK FiFait 22 2 569 K F 09 F4ERE R, 2015-2021
HFA IR/ B ARA T 39HAE CAGR 231 A4 6%/10%. & Eld ek
BREMRY, 2021 FFAR/EA ARA AR T & F 55 4
13.5%/50%+, [% %% ARA £ 4] 2023 A5 4, N HZ
IR A, H—FRAMH. (2) DHA RN ZA%LF
RS ARE, TG AYZ AR R A g R, 2020-2023 SFAIR
# i DHA/¥ B # b DHA T ##4E CAGR 55 12%/18%, #=5648F
E 7 3kih DHA 73 &8 F455] 9 =. Mot F R EAT (1)
HATY: SLREERERLAKYE. LR RELA, AE2LHET
A E4F04%, ARA/DHA T iard KA, 1996 F £ EF & ARA 7~
Al ESCRET G M A FRRE I AR K. 2003 FEAE R F—
% ARA b 3, B4 % — 2% ARA F= DHA 692840 ) L4540 @+,
G Ak, FIEPAE) SR eAL, $R1F % EAREIAT. AT 2010
FEREAR, FEARETRIRS S @BRE T 5% K DHA § KK
NERERATEYE, Ak E RIKAmE (>3.6mg/100k)), FHFHLL
ARA 4R 5| IR A AMET 1:1, F) oo 49 LIRAE IR ) 4891,
A ARA/DHA BHREWH R R ITFZR, RATAG N AT LKA
PR4yZH. (2) BT wHZEAIN, HEP FTHEE., £
PRI = SRS FT4R T, 28] ARA MA&4v i % & o401, FIAT £
BFRFHT . NEHMe A, B&ELFEHMmA. 2023 SFH44, i
ZEAHTEE MM ARA HAEE 58, NI HANEL ., KiLSF
E R R AKZ, 2024 S35 5MIKNGE 2.08 1270, B HIgK 26.4%,
3k ABITIF A L 5 (+23.4%). B AN 53R R: KAV
2025-2027 o8] B F A 7.00/8.23/9.43 15T, R Ik 5 A A
26%/18%/15%; 2025-2027 53] )a#-4F1E A 1.76/2.13/2.55 127,
Bl b3k 4 42%/21%/20%. TR 2025-2026 4 PE 4 25.57x. 21.13x,
FRI| KA, BAVAAH B T LN, EREE,
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