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¥4, —FHFHEZ 9 A FOMC 2369598, BF 9 A& 848 E v B B4R
Al F NI TR, REEH T, it 9 A& 25bps, EMEELE5] 4
I 1-2 K&, et BAE 03tk 5B REIEAS T H ik shEm K, &
F I TR A A 2 )
ERENEFIRE IR 20250907 L EBRTHEERIELE K E
Rt 8 A FTIE WA RIEL R bb V3| AL akIg ik K P R

EIEIE 20250906: 9 A FOMC e LA H——2025 % 8 A £AH R
Ak F I T

AL 8 A ZEIIEIER 22 7, BB 7.5 51 B -2.68x 47 £,
WA 737 LEE 797, WAA RiIT TS 21 %, KRREEE 6 A
AR d e 14.7 7 FIRE-13 %, A 2021 Sk GheER. &b
F 4324%, TAH 4.3%, FIME 4.248%. 4465 M 5dE, BAVAA S TEE
o HFRIEGH T AR, BRI E W35 agud B4, X523 RA7HE
sk ag A B ER AL & SARE TR, 8 AIFRKENES 9 A
FOMC 2Tty £ A HZ— 2 %48, FA=42(9 A 9 B & 3ERAMER
. 9 A 10 B4 PPI. 9 A 11 B#) CPl) #&EFHK&E 9 A FOMC 2K
Fedte EasIk (9 M8 S0bps ) &2 £ JEJR (9 Fl I8 25bps, 1254 E
RINEIR). AWAE, REARTHMALTRBZEEEIR., FTEL LM
RIIRHL S, DR A FIRALEY VIX Foit F R 482 % 04 14 .77
B, R4 #9-SBORRTY; AR A0t X 7] K8 KR 5%
H 2 Ry RBAEGER S A EAKRR K, 71K AR A LIAI .
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BT 20250906: 4k AT B KIERIZ (20250901-20250905 )

— R GHEATHE L A (20250901-20250905 ) 44T 18] T 3 B £ P
BRI EATREAS 19 R, ST RATHAEY 87.67 1L, 4 LEJE¥Em
1651127, T L AR (20250901-20250905 ) 4k &A% 4 )
AR BAT 482 1L, AR EBIRY 40 12T,

BRI 4R 20250907: MBRAR MG A A A B

AT K& 9, A2y Al 69 TAT R BARRT AT R, FPHE B3R 2 49
DEABEBAR” FAARME. T AT BB E R, RRSFH TR
E&. A, EAEZA ERP #ARRE RN, T HEFTEA (VP
R 300 TAF-10 FHE A E ). ARZE 202549 A 4 B, ERP #5474
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ERP MiZf: B & F =% 5| AR et f2 9, 10Y BRI S 5 R I A LAT,

fa EATRe B AR —. 2016 5 9-12 A £924 70bp, 2019 F 2-3 A £54 10bp,

2020 4 6-7 A #94 20bp, 2022 4 12 A-2023 42 A% 10bp. H/E4

ERP 34 TR E-2 A7 £, NAYRTHE L mK#, 10Y Bfkzi
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ERP # &) TAULE % £ P AR, 10Y B s 69 BT E R A iR s,
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AR R G BC BEMMA, E BRI AR AR ERBR R ST
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I AT KAT =BT A T H R A (20250901-20250905 )

ZRFARF R T AT 1469 105, B ERBRY 113127,
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FFATR P BRIRG B TAY, RS, Bk R L; RE=:

BAATARA TAA £, HEATHRETBUFX T2 RS FREFT

ot RE W WA B A B ARAT RS AR T AL L, ¥AEA

Rt % LA G A 2ot BAINEHEBER, o MATE A%

RTHE, 24T k% R ELEUK, RIS T B NINZ 55 A% R T

B, FAREAGBMEIS R, TR PHREORBE ZR TR

.
BLCREARE 20250901: AIRFAHEMEHE: LRERT S RENE
H—RAEZHKEAF] (AL)

20 #4270 FRRUAR, ERARTHEEERMEREG LS, MRT
W EEZRFERTEN XKLL, AFRABRNE S A R4 E
AR B, B 1979 F 245X B ERM 'S BB 4% 3T, AT AR
PR TR FREEFENTE, @M 50 3, 2EHAERREN
B RIFRSFE, FRERTSBREZIE “FIEEF. ALits)” 6
SLORHLIE , BARm B E AR T B TAT, B R KA B Bk, ek
AR EI “RaRbAL, AERNY” e, EoERAY, ERFTZHRE
ENHA R FRETH, KT LN AL AL, £ 8
2, KA RIRSDE A F-FH, R~ REEAZS., RRFAIRILET,
2B ERME6RE 2 REAT R TN E B ERAERE A F
LT 69 MG Bu Bikde, B RN RBAAR 22T, £—, FFok
k), FEGRGHENE., L=, 28T FRESNEKR, 2F LKD)
R, =, RAASREKE, HBERMSRARMEREGE S, KN
iR 7 A ARE TR, 5 P BCR T BQ3T, B L AR
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HEABATLRIFAR: £EAE ADP A KR ILHIEH RERH,
R LRERHRL, RELAERSH

4 BE9A S B, 4RI 9,898 £/, IR T X 0.05%; PRk
1% 80,140 7T/ek, JEIRPL_E3K 0.92%. 4434, ARZE9A 5B, KA
RAH TC %FF-41 £/k, A 9 A B R4S KT KA, Tt 9 A
AR TAT, e mlsRey FR @, #N ‘e ik, THE
R AGNE, AN S E T H,TRY K, AR, ZRFHER
BERZR, THEXEEEERAAFN. ZNEE, MERELEE#*
VR E R —FRYTAT, BESSTHAN LA TR, “BEL
BTANGY R TSR PR LAERN. 45 BRE 9 A 5 B, KB LME
£24R01K 2,603 £/, 3 _EB Tk 0.63%; F484RIK 20,695 7T/, 2R E
Tk 0.22%. AER5%, | B8R T REATREHRLZ1ES, KEATEG
fEARAT AL 32T T = 4838 3] 4408.50 Hvk., R _EJEIGHn 5 ek HRE,
AR B 4aRi Sh Ak 7 A A R IR A 1.73pct, 48Ah T AR R IR 4R
F+ 0.25pct, AP wfg4aa932 0 E KA T EA. KB Wit R E G
1.40%% 63.15 7ob, 4athitEIR3E 3.49%% 13.05 Hob, “B5PL5” 44
Faigs, THERKE—R, RN EZIE G RV e it 4,
HNIMEME IR SRk, R —FAZJHEUR @R+ FRut%E
Wi, #4: BEIHA 58, COMEX &4 M A 3639.80 £ /%
3, F3rb B3k 4.69%; SHFE %25 &EM 4 815.60 7T/ %, FIRb B3k
3.88%. £E 8 fl ADP stk AZLFEKAF 5.4 7T A, IKTHHE 6.5 7A; £
EH 8 ARt An FifERF 22 FA, IKTFHM 75 FA; £H 8
ARV EFIF 43%, TR 42%. KEAWEE LBk b iy T
7 AV RORE A, “FiB” BN IELR S AR R T xRN
Bk v A Bt B AR RAEH AR, B AR K AE A R LRI, BR
B KPR ARSI T W e IeH 4 o, AR R E &) R Af AR
TR EFE R EFREFLBEE, F05ETFRMEAT G2 M
FEAES, RBABIE T2 L ERKRAM, FET AR LI BE O IELY
T LKA R RN, MA SRR T 2REATFR T ALY T sk
I KIEFERF, EFHEARRER TAHCE, Tt e e <A,
AR EFRATERIZAK: HiT 136 TIHERENL, £ L—HAHEFZEL
FIE X £ &

FFED WIEE R K EKE ., KEEFTAA, 1) Kb 9§ E 7 2
KIERIRKBIZFAL, FiXxiE [FBRERY[EBRER] [4E4EFR]
[Beds ) Iwaem ]l ) 2) Kb HFA4. KRATH
TG, R IR A, B AR T R, ST
F LB, NEAMFAERE A%, A BPH BN FEFR. E2ES
[kKizd H) 3) e KA. EHBF &y, 2223 F1454
EAZE 10 6, 24 /K 11 G40k, REBRE., AEIAIEEL
X2 IR, 238 ROE A F R #MAE A LEME, AR TR, T8
BHEIFEAZLIIFTE S %), 2 kE [P 4bh HL 4) %d: &
RAEA M K ), Se0 B AN E A L P A 2AFRNRE. KR ELRD
H, GERKREBFABR., €035 [LAFRR]L ZiXkEz [LRE )
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AP —Fd M, Xz DR &Y LRMKSBOE) (LA ) A%

R FA: EHEERE T, 2R ZE L EESE S AR R A,

K427 & RABEINI, SO MRS R AR R KT BIRINF

BHENBRE LA SR
F3LeEE (000778 ): REHLE A LR ABB L, ELEERERALK
KA 2025 45 S B

MGAT L RN B B A AR ARBATILE “RA AT HiE TR
SEF AR BT, EAZHNES R RGN WK E A6 LR B
Wk, X —3 T CIE A T BOR RSN ZE | & R4S M HAS BB
AMACZ Ay 34k AIE RN A LS AT, RAVALT T BIEREMAE Lk, 47
SAT L AVEE B RAVIAA RN A4S LKA R AR Z) ey i e A5 5, |
BHE. KF L eyt Lk EAT, AT HFERARE I RZRBMETLK,
BRHEA AT 2 5 6, WA TR s b, RAVA AT F a4
R3%, ARERAT e IS B, B AT B TR A: KAV 2025-2027
SN VAEAANE SR A 2.73 1050, 9.88 42 27.13 4450, ik 5 A A
63.24%. 261.43%. 174.62%, *F 5 PE % 55. 15. 6 4%, # JEF|4R4k1T1L
B R AR R +3E £ F RNk b 1 35 4850 & DR BT o — R
12, BREZ, T “EXN FE, NERT: THERAEATY, £
MLZ TR ARG, RIBRAHN K 3h; RPRBFOM R 5

AAAH (601208 ): E WEKSMAE Ak, TH ALERALZENFTH

BERS B E B &5 ot B AL A1, vA R AT ERE B K . B dk K 5t A BT 4k
HEbE: AR A AR, RS E 2 ‘B ILEL—IE— BN 4K
LT AAR, BirF LA 9 M MRS BB R EHT Ak,
*AAAHE Bt R £ 3 =K, Bb—EAbRA R, BHAREM K.
AMAHIRAE SRS RAEARBOBHARE L E 50D, RIEANE
K. 6. AH. FLEFARIACCL ) kA, FIERMBA, ¥RF
Bk B E R, R B AL T M G kb A, BEKISE S
TGRS . BATRM SR TIER: AT ERE . AIRE BATLiTH
B K, AMAHL 2527 F M ERRRIERK, KANFHE] 2025-
2027 FEILA 52/68/90 12T, VAFEF)EA 4.6/10.3/15.6 12T, HATH
{83t 22 PE 4050 4 38/17/11 48, # EZ| 8] A RS F A4k B i 4%
A EAE, BREBEE, T “EXN” A, ARRT: mRAEFX
A, FREXARBRIAIRNE, ZF 3Bk IATRY
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2R

#IN B4R 20250907 9 A FOMC #TA %: ERBASL 8 Ak
MoSHLE: AR ABERGEERLHES O AREILEEL, Ba
R G H ) 2K AEEE 4 A vARGIRAL., &AL R B2 7]
EO BTG, HEMEERRLRAL KK, Rk 3600 T/
Ha kv, BTG, TAXEZEBIFRRLEEFELRE, LA S
A PPI. CPI#k4E, —# 4% 9 A FOMC 2agiifl, B 9 AL
WEVAR BRI FAEEER, AT, Wit 9 AKE
25bps, EMEEIET] AFHI 12 K& 8, [ H% Eegsklk 5@ RS
BAT GRS K, 2F% LTI ALERALEZR., KEF>:
WBAIL. BWEHESSE LTS TS KK, BLHS; BERS
SERFRBEFEREK. KB, AEZRMNEFETHEH . EBRMELR
BB EEg, BEAREH L RK 3600 £0/%8 %0, BAFE.
B, xR A AT R G dR 0 5 | BRI S I, 30 SRR
E ik s £ 4] 1998 SFVAk#T 5, 4L R RAR 1%, BEFHE
AR, BEMAR % BEAKARRI, TEKK, SRE, K
Jo Tk 4 A b £ B sh ok SR LR R, Bl AAERE LA EEA, AT
BRARMNI AKE, FEHEL Lk, b AR EFE R, £
BRI 2 K g A& 55 69 AE REIERS e, B “IH ERIFH & (FERE~
8- E )Y MG, MEWMHRE “WRH LKL (FRE -
B MR EMBZFEN)Y Tk, 2B (OA1HE9A5H) %k
A, 10 FHE R EE 15.4bps £ 4.07%, 2 441 E 454 %4 10.8bps
£ 3.51%; 38 4 A vARFIK; F7-5 500, 24075 L F8 2 ADECEK 0.3%.
1.1%; IRHEMAEKIK 4%E 3586.7 £0/%38) . #HINGH: £8
AL BEE 5. A|mEE, 9 ARLILAES. KRAAMGEER XA
IEEMAF, LA IEN #—F R, AT &, 8 A £E ISM
#)iE b PMI KAF 48.7, w33 TG 49, *FFAT(hey 48; L4, #
ITHRIRHI E 51.4, AMA 47.1; MARIREE £ 63.7, ATMA 64.8. ISM
R4k PMI A £ 52, i 51, A4 50.1; HF, F3TEHAZ 56, AT
18 50.3. #hAbBETr @, KBAA G EEA R bs . B2 ZH. ADP
oAb S IR E T, B A K IE RV SIEE R —F£55:8 A
IR 227, HT5 7, MAA LT TFHE21 7, SEE46 A
I AR G 14.7 7 FHRE-13 7, A 2021 Fh kG RER .
% W 4324%, FAHA4.3%, FTAE 4.248%. HAEIBELMRAE, 4TL
M. 3 AR TRIBRFHAD, BRRITR Fhoike) TAT
R&” RE. doy 40 H4EE X556 5@ -5 AER G A B2 F A K b
EASGHEEEZRAL., EEF7H, BE 9 A 4 B, 42 KK
GDPNow A& 2} 25Q3 £E GDP RATHMAE H+3.0%; BE 9 A 5
B, #8284 Nowcast 2R %+ 25Q3 £ E GDP MMMA A+2.1%. 3
REFAALE 8 A CPIATHE: 3tk 5@ Ikeg T4k F 9 A FOMC &
WA, shlkddEH @, w9 A 9 A 22 .4, BLS ¥ARiEL H
AN 25Q1 EE FE sk 5 3 F-E 544k (QCEW) tdf REdE#
ATHEEMBEAE, REHKE 2026 F 2 A #ATREE A, QCEW F#
K LAMGLTE AL E5IE, BE 97%6 A, AT A EGIERE A
PMEBE@ME) . BUKEE., 2024 %8 A, BLS 42024 43 A ¢
EREFKLAS TS 81.8F, #1979 FUARF KT, —TRE
EAURT 2024 £ 9 A EBLAE SObps #9148 ARYE A0 69 24Q2-24Q4
#) QCEW %35, RIS/ 857 7, f# 85| —ZF & QCEW 43
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— A &, TR 50 7 vh B4 TS0 BT 4T 35 AnAb T i 3L
Weggk sk, @AKSIE S &, ALFETE 9 A 10 B 20:30, BLS #2A0H £
E 8 A PPl 4k4%. 7 A KRBT MY £ E PPl § —FE A X btxt@fikeg £
FAREFEI R THEiE, fmkk PPI#4BEAE CPl 3B AT AT, W
48 A CPI #3E—= 894551, 9 A 11 B 20:30, BLS Ha~H£E 8 A
CPI 35, O LA 547 )F—& T4 8 A CPI/A% < CPI 2REL+0.3%,
FTAE+0.2%/+0.3%, F) Fu+2.9%/+3.1%, FIAE+2.7%/+3.1%; @ EB&fi#
Inflation Nowcasting | 8 Fl CPI/4%& CPI 2R tb+0.3%/+0.25%, [tk
+2.84%/+3.05%; @K % RFH 8 A CPI Bl Hb+2.9%, HRb+0.31%. %
R E, THEF L 8 Atis CPI IRIARFFE+0.3% 4 & bR A1e
A FEME G 34542, BPIAA XA S CPI 8% rmddi2 5 I, 208 E
At A, @A A, ARIE I <Tracking the Short-Run Price Impact of
U.S. Tariffs>#, £ 8 A 31 B #9438, SHMAER=H 8 A 20 B Ak,
2R R BMABLZN T — R B ETAT, EHRA BGE, 5% E,
FRFNFRE6 EXA 2.0 FT8ATARFIEARK, S AR
ST S B B AR B TR —F R, M —F @, £E
IRt —F AR TEAFRIESE TAT, S THEKT 2RS
BRI T TATR S, — AR L RT3t AFLaT Az sl fkey 4T
#om, AT GREME, i TE&FESTHEL 3R, LA RN,
X F ok A B IRAR TR 69 e K T8 IR R AFRE G e, KR .
LR T, EBRAEA e E T KT R BIRR L £ ks, £
BRAB S A R R K, Tl KAk AR RA I,
(FEADAHTIR: FH  EASHIF: REH E
FoMIR: FfE AR W)
ENBRB IR AR 20250907: T ERTFTHEERTIEL K E
& BIE ECL 484k MBI EHIERA, ME2025F9A7H, K
J& ECI 44545354 50.03%, 4 LR =3% 0.02 A& 4% ECI & K¥
3 h 49.90%, 35 ERFF. AyTkA, ECLIZFIEA 49.90%, 4
LA, ECIH H484Hh 49.71%, R EFA®E 0.02 NF 4 %; ECI
b o Fed A 50.21%, i EERLEH 0.01 AE L. AJE ECL%
e A9 A H— A8 SHIMEIERA, ECIEL45404H 50.03%, 3 8 A
=3% 0.04 NG o %; ECIERI54H 49.90%, & 8 A= 0.01 A&
o AR RA, ECIILF4540H 49.90%, 42 8 A =% 0.01 ANE 4
2 ECIIE 5 484K4 49.71%, % 8 A=A 0.01 NF 4 %; ECI & 245
A 50.21%, 3 8 A= 0.01 AF a5, AMECII54kF, 9 A%
FRIFR A PR BAT SR, “RAA” AF LA = ehiksh i £ 2RI
BF FaAT, AEFNIA X TEIR AR te3g ik 3494 FF T 4T,
FRBERTIRK, MAEZ DS RERETHIER D%, mAMNE
TR FIMFAEFEANA A ERIEE. osd, K
Mk O R At T F HIBIE0R, BB MBI D TREFE, $54)
SINEMREAMAFHEROBIRIIED. FF @, 9 A 5 BRINAA
(% F it —HRAC BT Bt BOR 6098 40), EHb®. Lif
FOFE Y3 O & Mo FH B, EEARTE TR, RIEF T4 ER S E
. MGHREAERA, BT 9 AR 6 B 30 KPIRT B ou bR &
ORI AR, FE% 8 ARt E Eus kg, ELI#dL #E
2025 9 A 7 B, A ELI 48484-0.68%, 3R EE=EH 0.01 A& 45
&, Tt 8 A RHKSIELRE b V., AR ek, S
FAAFRA LR, 8 AW TR S LELTETE KA
Z AT AN, 2025 48 1 A £ 7 A e it 3rg R E AL b A FeY
P B2 38 3] 75%, miEFTF 2016 SF £ 2024 R 1A 66%, €5
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T 2023 FRI BB T1%, FIETHENEAF T TR ) 6945 25
AR, Tt 2025 4 8 AFERHKIMEE YL, S HETFBAF
FREA RIS K, e b em%, BARAE: (1)8 AZ
BAFRF A, NERRZHWEIAEE, 8 AN RE IR ZEL
AR A B @ %, 3 A 82 B A FMEIRLEA 12bps £
0.98%, 6/~ A #1235 F) FE AR L= % 13bps £ 0.67%, FIHF LG
FAFEAE 0.1 N B ERERNKS, KA 8 AREINA “ZiE
FET HIFR, BR%N T AMRARER, Tt 8 AMIEARD
T3 8,000-8,500 127, ARFLEF R B/ &R by 3 1,000-500 27T,
EHBF X S FERTRETRETY 1,000 120EAL, A48 A
ALk 1 2RI R BR G T2 2R, ek 23 THNRLD)
9,000 1270, ; (2) 8 AW BUF R ARRTARF H1= %, AR Wind 4oit4k
BRT, 8 AW aiEE hfow T BAT RN 6 BUR 8% 1.33 712,
Fa bR BUR R R A R V38 0.51 F1e, B EIRERTR )
¥, it 8 AALRERTHALIG 2.5 1L, BREFRH VLY 05 7
12, Tt 2025 4 8 A AAtakigik RINLE % £ 8.8%, £it 7 Ad
FBRA R ZAT AT | A BB AR R S0 )5, Bt 8 AR
9 AMmERHMT—35%., KEeRT: £BXPLEFAA R, K
R & N ERTTHINY, G HENHFEHHFLR,
(FEADATIT: B EAa#HI: 8% E
FHTIR: EFE)
W EE 20250906: 9 A FOMC it £ A H——2025 % 8 A £H 3
P& RIE &P
AL 8 A EBEIGIER 22 7, BIM 7.5 Tk E-2.68x #rfE
£, AMAE 735 EEE 797, MiAA R THE21 7. RRIEERE
8 6 A#HAER B ANE 147 7 FIRZE-1.3 %, A 2021 FAREKR
R, kb E 4324%, TR 4.3%, FIME 4.248%. #5465 A4dE, &
1AA S AT £ B 57 5F RIEGH 7455, B ETRIFAEE W55 6w -F
#r, XFHIERIIGH L) EPBRERR LR ESZE I AL,
8 AAERIIEAEH 9 A FOMC 2 Aty A A — 02 %48, Flae=
1% (9 A 9 A#dERAMER A, 9 A 10 B4 PPI. 9 A 11 H 4 CPI)
YR IE R E 9 i FOMC 23456 £48% (9 A48 50bps) &2
FJER (9 A8 25bps, {25 EE487|EIR). @qaTA, KKRAET
R THIBEREER, REEEZGZIRS P, EDEEL T
1) VIX Aoid TR AT e e g3, 8 AdER: KRR A
W, THRBHEER HINHERER Y., 8 AXZBHLIER 2.2
7, BRI 7.5 BB -2.68x ARk £, BfAd 73 7 EEE 797,
WA BT T4 2.1 7. KRIGEEW 6 ARG MG 147 7
TiRZE-137, 42021 kG RER, £ALFE 4324%, T 4.3%,
FIE 4.248%. A5 % 62.33%, T 62.2%, 1A 62.22%. ¥
0.27%, TAH 0.3%, ATME 0.33%. FRFLFIELAE, THRH “IF
H &K & (FRE-TERL AT ), 288 S 2 MmA % Tk,
Fh. EMAEANK LR, METHR HEFHMKE LR
HE(JERE-EE AR EMBZIFEN )Y, ERY EMNHitek,
HAEXERZED. BRERY, I HNAIEFME I AKE 1.1 K,
AFEL 29K, BEEM: 75T IGHEIEE R R,
AL CES AR Z a9 dE Rk b Rk, SaT £ B % 5F KA £RkiE: ©
6 A AFRATIGahLASEARKRTEA G4, BB THE ERSBUTIL
A —BAT kst b A 3K, Q-FF B =A A Mg E Rtk
AHFAF 29 7, REAMEL 2.8 B AFRKE, 1237182 2020 4 7 A
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VR E, BRI N AKEIE A 2010 4 10 ALk E; @
— Bk b i AE HRAT 584, ATMA 582, BPE—fFArAArk, RA
58.4%09 4 £ 48, A AE R B BRI 18], —/~ A Hsk ok i B4s
AT 49.6, RATIEG) 48 D FRE, (2K T RAEZLRAHL TIER
B HRAKR ], 4545 AR, BAVAA H 5F RIESH F 455,
Bl B PR B LS W GG 6w A P D)8 % 4 B ar et s o 4
fi, 8 ABKE-203 7, A 2021 5 AvhkBR, Tetiyiptsl
TR, Qoy FAEL EIRATRIRE IRAL AF A% K A9 %50 T AR
RIATFATG, 55 %A LBRG AL EEBEFAINIKE 2.2%, S E
HA A 3372 TEEE 3323 T @5 45F KR H DOGE. %
A EEFLESGANRRB AL TEEA F A5, 8 AERERLYR
Pk KT 0.93%, RIFAF FTATHIAS. MmAEERE5. AT
FE5THNFRIERGABRERA LT L SF2E I AR, ¥
T B 9 A FOMC AIiEH AT 2445845 k8 £ Bk & Andb Ikt 2
JE%. 9 A FOMC & ity £ AB 2 —1z, #FAe=12 (9 A9 A
ey RAnfaA &, 9 A 10 B4 PPL. 9 A 11 B8 CPl) #9 £ Rk
9 A FOMC 2 #456) E457% (9 A8 S0bps ) it 2 £ Bk (9 A
8 25bps, 125 A 455 Bk ), ZAVAA LT EAEHEZT T, 9 A FOMC
2 b R BB TS Q. 25bps, BB AFHIN 12 KIEL, 5T
TR BANSE, 2t P AP 4E6938 R 58 IRBIBL0S. o R it & B
BT gk ALag R . R R A RiBR . ERREHI 70-
100 77 e Kig T8, 5| &kx3gKey £ R4alt, H@AREREFHL, W
E IS TR K699 A 50bps, Q4 E4:FA 25bps 9T 83542, K
ety B: BkIEE, ERBCERM, (@K2WMe, LEZRBX
#9 R 5 IR S PPl 5 R Bl IRAS #0940 CPI, W) EBRAik A = 52 58 34F
RA4E & 25bps, 1A @R Gk, SEERIETASFRBHEL. s
HRET, 253 ROGERPHEEILEDARNE.  RHR%: #K
BB ERKHAAEATN], KEME VIX el 2L H. REAR T
IR THIBEREER. REEELZOZNAIEFT, FIBRIELFT
W, FERAE K EAANAR L OVIX<IL.66 (7 £-1x 4F££ ) B
# %, B 20, 40, 60 = AKX BIEBLIHE, T2/ FRustE
K HIETH NG TR E, ZRCILET; QRN RME T
A 3 R E TR T R, R ARG 3Kk, N EGF FExt R
8BS TATI EAAA 3bps, TAEATRE 3 Kb BH kB 215 A
R HE EAT (A4 2 K4 8305 454 % 22bps #9 LA, EL385
Ak & 100 ), &t ONRRP #ZU4E4, £/K 9 A % 2ked B 80U A=
Koot R AR IR 45 6 BAFRCA AN, EPUKIEEBREANE R A 2 FHE
fir, EHME 30 FHPEMARHR%. KR F: FH-LE LR
B, RBAEE L EIE KRG R BIKRIEE 2 K, RBRMBEHZAE
KPR K, Fl A RRA LA,
(AEAAHIT: B EASHIR: KEH E
FoMIR: R AR EE)
FEIETE 20250902: ) E ML FFe R B B AT —20250902
B 1 2 AL, - 6-7 AN EEE AL, it TFE2F M@K
R M B TRABE, (248 5%B A7 4R A 3. B A 2%F
XiE 4 FEHREHEE: —RB ol d, BATA 8 A SAER
T OB RIEM, A FARAEWI AT RE S 0 AR, =
HH R IR ARE, 9-12 AV B AT, HRE IgEE A
TRELL 6-7 A B K = i F R R R LR E A ey K%
AP EREE, FTHFEATRFNTaa R T L5 W dfh
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1 WP IR TG %k AE 1Bk 475 mRET, RFAH—2 %
£ —& 5000 LR F AR T EF G, &4 F ANEFY AL 8
EHRFBAETHFFEP AR, ZRBKFIIERTITERAGH, K
kA, EFFSINNSHHERETFFEETARZNR, 25 5%8 47
TJE, AEIEKRBFAFN R, RiERA EFm T oL ke E
N ZFEFE T, EINEILE 9A58% 16 B £2E%H
BEOZFHIBEAT ., RRTESE, 59 Ank EBR2FHKIEGHA
MNEERAFIE: OFEEKR, BRTIERE CPI, UERKZXIENEE
PPI. JERFEMARFELERRELERIN R IE; OB THIERERET
Mo, BT 9 A 438 Kiah B ARSI K, AHidE 30 4+
EHH, 9 AREZEEBREREZW AL, RETFEEIEF H0KE.

ok b, BMEBL OKE VIX; QEXEZFBA MK, 2K
PEP A ALe; @EMESTAINEE AH IR, X EHAENE., &R
2T I K# TIHARGEN 4 A 7 8RR
, AHRAERY, BT EAELATR, AEMSERARE. £
vt — W F G E RN RZA, THLEHRT EMEFTHFE,
ALK O WL 5T RE R KA, A2 A B R T R A KA, Bt
TR EBER, MAREFFEMEERFZYE. F L ERFITHERF
A, LR TFATE| FEHLEANT G, BINELMERSA, AHHIR
e T G LATAE YA BaFLE, (24 E T fiE SR e R
GRS AILER B T2 P ik A By, KABE RS X2 ER
Ft. ETF Be & A f A i 454038 K, IR T4 08 ik, (23807 .
AP Wb KT REINLLE RARL, RXAFELEHE 25T
ACWEiE, T A% RvALE AL 24 W el AL iR i, Rt 7 A& 4
BATHIE ILTRG , 8 AL T ik K% T 69 = KRR A K3,
IR —BE, TIHRII A G Rk, ATk X
#e: TMTH+E R RAT 6 £ 4. THRENRIBE, ETHHEEFE
B4, BEREHEANGFAB T LRI FLERHGTZTT, THK
A& KR B R AT AT AR A 3R4e s (RRskabie. B =ik
ShEbR ) Aol @R TR R A F B (AF . eakAHL) F A,
IRALARIE I 50 o= B HASRIE 48 S AR R R A &) & A AR A AL 3.
fix 4T &, WEAE SRS “ZF A", MEREXKETHE
PEg K, AR 8 A A RIRA| £ R “IRERER” DAY,
EHA R RIS T MM S 9w o, Stdsanfl R TATHRERES
RS, BAVAARKRARBHEBERE “ZF4£": (1) *
ERPHEALE I AZ 10 ANEFIS, ERTBEREBH AN
FIHF, 4235 AR FATR S HARAAIN, BRI W EAF A Ko ) R R AR
20 xeAlR, XE9AZE 10 AL E B EREEZTPLE;

(2) ZTFHYTAATMBE T, fsnf R EH@EEAESD,
RN T 5 st A, 10 500 BB IF48PEK 1.80% A . 30 5
A ERIEHZE 2.10% L7 ; (3) ZFATIFALIN, 4235
A EAZE RN IR & 47 KA, KT LA > 40bp 69 Bk
FIEZBB G| KoM S Kep A1 E, 10 F A FER 1.70%4EAE. AET
SR F KM EA, AF G TETIRT @B mi S A R s
xF o, A8 BT S R S _E R E A, HAT 10 AR
ETEXES A I8 AskEse, Fit4EH 1.80% B A RiRI A, W T
B1T%EEZE LA EETHIN, R F: (1) 2FKEL S
PTARAETA; (2) 2B PRE T HRIA; (3) KEF MM

d IAE K k7).
(IEA AR, F )
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SOOCHOW SECURITIES

Be T

B B 20250906 4% &4 KB K K AERIZ (20250901-20250905)
ME —BTHEATHERL: A (20250901-20250905) 44T 18] 7
BB G #r AT & 19 R, S R ATHEE 4 87.67 1L T,
BERY¥m 1651 1L RATFMRE AN 35 RITARR AT BA
ddk, KBRA, PAEST AL, £EFAF; FIRIFESH AAA,
AA+E ; KATAMIR A AR L . #LE. THRAE. TRT. HBgE
RABRE, ZHE, LEFT, RET, #iLE; KATHAEF L AALE
R A, BT EEMT. X H A WA ABN. &k ABS. vHZ
P, #aFEn A . ZHBTHAREN: A (20250901-20250905)
TR A R R EIAIT 482 fen, B EEABRY 40 1L, o Hasr £
kA, RXEAM=HIEEN1E A, et fl£6, 20AH
261 127, 158 /e An 434275 5 RATHAMR KA, 3Y VAT 4 & 457
RERE, B T7941%, THREHFS, »RITERITLERE, &
REA 09T LA Eak. AR FL, HxF, 5HH 17912, 117 1¢
AAe 15170 ; 9 KAT ZHRBEKE, RXEM=Z AT T, JHEAE.
WAE, HHA 1451, 53 L At S1 AL,  AEERH BT =1+
EANFEL: A (20250901-20250905) 4% & 4% % J8 mk I 4644
1 B 0@ B AR R, A B T M AR, I AR e T
BMRE . WA FTE, FWHEITZOANAKRA 25 KiE Gl (-
0.6462%) .21 s )1 4k &.1% 02(-0.5684%) .22 ‘5 & 4k &4 02(-0.5051%),
E RN EHE-050% AR . AT AL, MAF L, EHAE,
PRI A AA+. AAA-. AAA+HIRZR A £, HIBH T AL T,
LAEE. TRAES. BN ETE, BNETEONRA G2 K
21 (2.0199%). GC X4 02 (1.1265%) . 24 & 's 415 MTNOO4(#% +
F2if) (0.4752%). 19 J" A4 03 (0.3835%), HABMEHE 0.35%
AR o ERT AL G, ERE. HAN E, PHIEASIFE L AA+,
AA. AAA-FEBAE, WEBSHA) FA. RET, 18y, @ESE
%, RI&4RT: Choice 138 Z#ER ; HIE/WET 4,
GEADHIT: BF EASATIR: BED)
B A R 20250907: AR AP L A BLR AT A
MBS 9 Ak, BT HAESDE, EAKEFETET “BHE
PR H d T AT, A2 R R, e AT IR R A B ? A B (2025.9.1-
2025.9.5), 10 FH B fit FRFME M L] 249 1.78% F 4T 1.25bp £
1.7675%. BB A #&: A— 9.1), * LARIER A TRHEFH “HEA
B F AT HELGIFH K" Frh, FEARFH LT, METE2®YH
B imAr i H AR T 4. 76, BMMTKEAL, wah L2 R TIT,
A X N0 FHE G ERFALEZETAT 1.15bpe B = (9.2), RATH #13E
AR, PR IDBED. FEMTRT AT HFENE GG F
BREE, AERHTH, £X 10 FHEMREKRFMEE T 0.1bp.
FI= (93), BT E T, & “MMERER” Hikish, A E—5TF
T, 10 SFH B EKRFREFTHK 1.7%, 2R 10 FHEMREKRFNK
3B TFAT 2bp. AW (9.4), AT— B W I8 & A M B3R 5 o B A RARAT I
S I B FH kMK AAIE, Atk B ERRERT
Fit. THMNE B ENBMG AT M, AR TIT. BERZHREIK
E, mZ AT H LB EEGKR, AEER LT, 2% 10 FHEFE
AN E FE BT 0.6bpe A A (9.5), %A L Eikfe 30 FHE R
GR¥E, MELARESH LT, 2K 10 SHEMERFMEE LT
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1.4bp. BB Z#: KRRT KI@=i8, 1265 50k 5 50 T 170 E ARt
AR, EPiE ERARE 6 RGBT At ARME . AR Ao A A IA] 69 5
HKRFZ, MERSFHETRE KR, £, &A1 A ERP ik B2 0%
FREME, HE G ER (1P F 300 T EE-10 FHEFIKEE). #
Z2025F 9 A 4 H, ERP #54R& T 2015 SFuAkay 0-1 1247E £,
HA&F T4+, 2015 514k, ERP Rizfz B & & & % 2] PR a9 id
A2d, 10Y Bl s R &MY A LiT, 12 L7 E A —. 2016 5F 9-12
A #249 70bp, 2019 5F 2-3 A %24 10bp, 2020 5F 6-7 A %94 20bp, 2022
F 12 A-2023 2 A% % 10bp. /54 ERP ¥4 FTIRE2 247k £,
W R AR S R A KA, 10Y B Fe EARERZ K. £T%
AT CRABT BOR RGN, KA ERP A6 T E % £
PARAE, 10Y Bk s FEe L@ Al A B, IR L
1.85%. #H 2025 ¥ 8 A ISM PMI #54k. JER3t k. ADP 3t
b, ke PAIASF — AP HIENA, BT EFIKE T EI?
LB (0901—0905) #I-F @Bl EEEMKAZENMXGFHELEKE
¥, BT HARESTAE AL SUF FH 6 H @R AL, RAVAA K
A YA EA BIRGEEMAE, SR nE ik 2 kAR A 55 RE AR R
RHTHEARAZATRBLERE, F&THRELER—F “TEN
R, LEARM, ERKEERHERENLTFITTAS, ALATARTI,
B AT IR A £ 2 50—60bp, RATIAA LaTsmmEL K, KBBEER
K, BT RZZZHGEANEEmKASRBEE O RFo KRAEL
PR S b AANEKIE, BE T (1) £E ISM #1i&
Ak PMI # 45 AN k4, MR4 Ak PMI Al FF Ak Ry ik, A2hH
B, 9 A 4 ANAegEE 8 A ISMPMI 355 % 4% 27, ISM #1:&
W54k 48.7, TAHA 49, ATIH 48. 50 A RAENSF K. XA ISM #li& Wb
PMI £ 455/ MART RAEL, RALEFR B LFEL TIHLR A, R
%0 PMI 4544 52, TAHA 51, ATIEA 50.1. 50 A RAEH KL, RHF
% ISM JR %2k PMI #3842 i KA & 09 LT A 2 2 RGN,
R LA A 648, £ ERSk PMIAE 7 A JUF e A4S0, #7iT 4%
K 51.4, A48, ATIE 47.1. XA ITERKRI ALSFFMARBE LY
K, FA KRR 43 &, AXFFMURGR KRG, Bh A4
$63.7, A 65, ATIH 64.8, BAMMIEHKLAE L, 1222 A WA
KRR, TR T ATHE 49 EZBE0FRTH, RAXHI A
AR S EARE.  (2) £E 8 A#IIERMLAFKIA 227
A, ADP it K Ktax % £ 54 A A, HRATHMI: 8§ 4300
LREARPFHFRLBFAHIZE 237 A, 8 A 23 B L FHLMR
KA BAHEE 1940 FA. 9 A 5 BAHGEE 8 HIERM LR
27, £#8 8 AJER# AT 22 FA, HH 7.5 FA, A{E 7.3
FA, 8 A% FE 43%, HiH 43%, AT1E 4.2%. B9 A 4 BN
#) ADP st L %3 27, £H 8 H ADP st b A8 54 FA, K3
KT T HAANE 6.8 TA, L& T AEE/E4 10.4 77 381890 5% .
HF, 42 L, B bfeHF FMBAOLLARLEFHEILT RIEK,
MAREL R 25 4B R A, 8 A 30 B B B AR PiF R LFFAHKN 23.7
AA (RME29AA), B TAME23 FA; 8 A9 B Y AHLE P
%L HIFASA 194 A (BTE 1954 5 A), A&TF FMAE 195.9 7 Ao
(FERZHHATHELERL B ES RN ERAHYEEREZES, —FHEBET
TGt EFGERA B LAY, (3) BABI AT, BAaTHAES G
TREGE D XA ERERAA Y E RN m, N ARLEBRET#
EBEE, 94 4 8, £EALEKMEIFBREBINEA/ZFERIR
RBER G, XA A B KA ERGE IR AR S B R A KA R
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BoET, BAEEBIEE, SRRCEFRTANTHALER, LT
HRATBAFEL T, B S AR LIE KR EILFIEH, LAk
F CHAERHEOBCL g K, TRATLZHIRH LT G
0AaE B T, £BZ2FRFAERRMA FENE, T HFA
KRB A e R R H 258K, R LEGERNFES I EL
4.5%0 B KK, BN, o R AN EALF B AR LLAE K
A XM AR BT, RITRE R R & A, AR 2 b ey
T HAEKRLEN,” BE I A 5 B, Fedwatch ##i 2025 F 9 A%
8 25bp BIBEFE A 89%, L 85.2%; 10 A % 869 ¥T AL M T4 £ 71.0%,
FRAHA43.7%; 12 A 10 A a ey kel EBORTE S T ReE A
65.3%, L&A 36.4%. ReT: KFARMEEH G £
MEFEEFHR e, BFERABTBAL; HELE2EAREHE R,
GERSMIR: FF GERSHIF: R1a4 EXRHIF: Bk
IERDATIR: IRER)
EDICRIR 20250906: 35451 H @ R AR BRI EEET 2
AR (0901—0905) #5hH @B £ EEMKZERMXGEL KD
¥, BT HARESTAE AL SUF) FH 36 F @R FAE, RAVAA K
S LA B B IR AT B MME, BBk bk B R A 55 R AR OR:
RHTHEARAZATBLERE, F&THRELER—F “TEN
A7, LRARY, EHNEERZRBELFITTAS, ALAIALRER,
B AT IR A £ 4 50—60bp, RATIAA LaTsmmEL K, KBBEER
K, BT KZZHGEANEERRKARIREEOERF. BAF
‘AR (AL B /) ETIES EikE, Hk84%, tlkii (FER)
BERRG), BAVAAZI R AR T ESH ARSI PREE
WEREENL, BRI GLERKNET LR, MEZIRL
Ay Al H A, ARG PIRN ARG R 5, NS MK
TAREAREF, HmALIERT AR TR T — R EZHFAEE, BaTH
RO LB EHE AR T RS, ERRTABRRELE.,  THABGF
BN ES LB RROGZH PR, PARNAT T 2000 H KR,
B KR, HRiG, BN, 2REHR. BREGF. 2wt
FaREEAT, ARG, AL 2, NEeRT: (1) ERBFTAER
HARE; (2) RIHBFRBAERNE; (3) RETHLHKENE; (4)
WL BE Rk, (5) T B R,
GEADWIR: F EADHIT: HR1a46)
B A B F 20250906: — & Ak B B S EIRIZ (20250901-20250905)
WM& —RTHEATHERL: A (20250901-20250905) 447 18] 7 %
B BT HLMEST AR AM. —BTHRIEFEL: KJ
(20250901-20250905) —Z& % AM% Bl s X2 &1t 49 1469 e, # L
Ry 113 ftn, RXEMEZAFSAA 25 TR A 02BC
(75.27127L) 25 TAT =5 A4 01BC (59.84 1 L) #= 25 #1434k
T F A4 01BC (46.86 1270) e £ RAT EARMIRKE, R E AT
ZhdeE ., EET AT, 24 A 1111 12, 115 124 64 12
Lo MEBIBKEZRAERE, BREI9AS A, 5Y BT AP iEAR
AAA-. AA+. AA RE K Z R LR KK A A -1.94BP. -
0.84BP. -0.84BP; 7Y =4 A ¥ IF& AAA-. AA+. AA B E I
HEE L ERSEE YA A -024BP. -2.45BP. -2.45BP; 10Y =4 %
AMr B iEE AAA-. AA+. AA BB\ I E B8 EFRBERY> A -
0.04BP. -0.03BP. -0.03BP. {ithH%AT=T=AMAAFAL: KA
(20250901-20250905) =28 3t A1t & A 334 M- 16 481 35 B B AR T
K, MR IAG B TEM A, M AR 8918 B K T E M R o
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WAL TE, IWETZOANEN 21 KAXKERB =% (-
2.7283%). 23 B R BAT =R F A5 01 (-0.8854%) . 24 W= RE 47
TR AT 01 (-0.8482%), K AT FIHA£-0.60% AR . F xlaaiF
VA AAA-. AA+. AA B A E, HBHSF AT T, 7224, #ix
BES. BWAFT@E, BWEATEWGNRAY 24 WAKERRFITZ
KA 01 (0.6923%) . 22 % F REAT =R A4k 01 (0.4933%) .
22 AR AR =% 01 (0.4881%). 25 ERL#HRKHIT=—HK AH 01
(0.4050%), HABEMEHAE 040% AN . FHRIEAIFHEIL AAA-,
AAAAHIFBRAN , B H AT T LET LA EES, R
3% 7~: Choice. Wind 12 & 2 #ER; HEBRERL,
GEADIR: TF EADHIF: BERD)
BUMOR B 484 20250902 44T “R” R BEKE: BARLRITH
AT R?
ME BREZ—: BFERTREPN, HEAFEWEZFTIT: DA
WAATE) “UR R ITA AR ERAMBZFTATH B & LA AR
M B9 A A, 1BRMERES (k) 75 EEANENEFHMA K
&, OLBRALNIAR—RITAROERZFINTLETE, FPits
BTG T, THSFRASZFETPHIADNEEHE, ikl
—F FHRALAARHERS TH, 2FELRMA KRR ENLR
AR OSSR B B LR R R E AARATIR R R AR E T &
B NEE M 2) FEB KRB SAMEFREALAEFELTH
BRI KA H R B K A, T ALARATAE A ARG K
P HE T A “RBH” XM, BATKRR “GY7 BREFTAY
A eI B A A BRI VEF O EHZ A, REZ =: 2023 F X4
KFATH P BRI G R A, AR, KGR L T %
FATBACRFNME, 4o PG T WRAT 6 FARGEF R AR, £
LN, WP RESEAT R FRZFNES, HTRAALEEE
H A MeyiE A HERERAERITA KRB WA F ¥, #dmFREAT
BTN, P RAREE, 122 ERE KRS A SR
G F 2o HI, HB L ETETHGEN, KEHLRTES
“Ur R BT R RARTEAR, -T2, 4o R H LRAT AT RAITHRAL
Y IRA) BT 25 T KA T H R IATY Z4RtE, W RITHERGT &
REREREARELEEER P ZF, T F RIERHFIRE FHE
AR, CRIEHTRIFRARELRAERIEENER. REZ
= BLBAUABATAANE, %HBETREFBTX T 28RS FI4R
25T KRERLRTYEART AR AL EZTIIEPR
REFEOGFNEETRE, REHELLIFE P RO HE,
BN B R A, £ ST B2 F#A S R At M 45 M)
QK E, FEeak, LRER, AHAUAFFRARERARITR
KA RO E AR Tt RAUR BRI T KRR BN &, B3t
TFEEAR AR B EEARE S TR FAE, M B LB
AMEAREULIRE ., kA ST EHEF T AGFER, i, 470 %
AL RGES, BAARIEERSERES, IHERE2FHETE
o, WER MR ERTE, SATY RIBAMERN X LAT LR LAY
Te i, BAWEHKRFN A RIZN I EFIR ik R, %k
B ARV Bk R ) 29 BUR BEAL, TR T 4% B 45 M P8 2K 69 B 420K AL
FREzZE: BEHNH LT REBITFELTEAEAL, ¥ER
Resa® LA mEHxe#: IAZRKRLEOREETZRY) B L
BATEZ B LB A — R MBI EN, e BRLATEALL
FIAT. RRERNBERBTARERAZEZRBFHIES T AEARLBR
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BEWTE, BARERRELFTHEAMK, 2F A KERELER
RIFEF, RRAFREFF R L TR N 44T Lk F 3%
P RREMEAET, AR 2R3 A G4 R R e AR B P e, 4
RO L BRI G. BRINHHEEER, 5T DRAT ALY
TR, BT EEAMERAL: 1) £REBH T T IEh0 & e K
HZF B TEMEAR TR, P RPNBITRZRGGZE RIHF A
AT eqErFHFa T e EMABRE RN T, Sared 5B R 2 kB %
A FBREFTE, PANEANMBELF A, BRI RGP R
BATRB ZZWELE LT AL RZR, Rt I ALITE S KRR R,
Al NS AT T B A KR SEARZF g K, Flde, K R4RIT R
P E A REC LR, AHERFMER, F7Tm AN AL F by
FERAEATFHFL LR, @ DRRITN 22 0w AP b layE R
waalk %, AT IRRESLGRK. B, £35S RE ALK
TAELRR L H G ZEMABRFET, ARKFDRITHFEE UL
T xR0, 2T LEEMERK, 2) BFHEEMR, KBELITHEE
R BogF AR ek, 5 A L5 BFfek R e e E R, A%
PAFH AT RN B F AR, £ KRR, KT nEmF
TEREFHER R, mEZ ML, PORITHE BRI ZEPET D
U AR B G L5FE AR FEMRSHGE, RElE P KRGTEE F
Zgpsk, B, PIRITMMREERGTRENG, M RKAEBRITHLS
AMETF. NeRT: BRINEF AT AERMA, T/4RE 9%
FIF AR, AT DB AR L E 2K T RARTL,
GEFZSAIR: FF  ERAPHIT: BpER)
B R4 20250901: AIRAREMEHE: XEERTREH
EH—KARHREF] ()
M 20270 FARARUK, ZERPTBREERW EHREN L,
MR TEMEFEAZFE2BTLNABERE, AR AIRIL LA FH
BT HA SR E, £F 1979 FEHEEERM S A E 6IF 330
W, B ARAIEFRE TR SREAFNTE. FEERVWERE
Tit KRR EIERAN(1979-1987): 45 B E bR HA, 5~
B E—MBROBARKIER “FHEkEZ[AEA L, BIRL
A E—FEIFE 20% AL, Bp{E 1981 FEFIER S K, Rt
KD R EZTRE LA, BRTEEOZARRE, £5EK.
AR ZFERBEIFIBFNOFERT, £EBEROVSREZNE
R A EMET, TERAENES S EDCE LT, BX = kip
B, HIALEFSHhE, FEERKSREZAHBITIZLELT S
BRIE, B G 1979 F 5 —F 69 13.6% 71 2] 1987 F 5w
B 14.6%, 721984 FHWOER L ZHRE|T 15.6%. R, £EERSF
HOR T T EeMBERRY K, AIZH, BRIEREZNLSE
Je a9, 1979-1982 FiX—Mr B, A RAI R ET “mAY
R—F R B—MAAE” G e, 3B R G H = BLE TS v B 49
Hlo 1983 )5 B F A EF F oy bbb gk w A, 86T 1982 F
Bk, WA RANAITRKERLTRENE K. SEH,
1983 SF £ B2 FMKRT L9, WEHQIKREA BT F KD ERE
THAREIE, MKERWGEARERAE, HALALETEZPMH ELL
1979 5689 4% EF £ 1987 F49 9%, 1982 SFZ AT fit ABLE 38 K aY
BSIEF R B m B LA, HILRAAAT-FLE 1982 FE I
B ANE L EIE, MAREFHIEG “HIRTAAGFSKIDE”,
FENFEWHET AREARESTF RN, AEPIREZE S TI7, @RHAN
a7, AT ALRENEE K, HFETFIFAEAH (1987-2007) :
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BET T 5 AT BbiRA, BB 1987-2007 SF, £EL
T KA 20 FARTITRE A, LI 2B A& R BTt
RELFE, ARI2FTIT RS AR, BRIFEENEEIRE
MTFMEARAYE, AANERTHANE, EREETZEET SO ERLF
LAt B T AR TATIRSA T 28k = AR 7, £ 1987 F £ 2000
F, ERVEREFTERRT ZALT P ELAK 1987 5 —F K8
61.7%, EFFZE 2000 F%—FF 4 68.9%. Hk, £BERET >
PRESAR AL I LG EARLZN LAY, K 1987 F4y
11.5%4% F £ 2007 49 26%, & &R AR 6 T8 1 7 AT 3% 5% L
G, LRGN, FRETHELEEROY SEE FHE
THEMEENAE., SRR EAL 1987 2| 2000 F 2T &4
#o, - BEHT LI TEFIERT EHT O FAEINNE, mtse
BT (LEARET ) 69R R KGR LA “H/E 7. 2000-2007
FR TR E 5T T LR, S E SR 465, 2000 F EEK
R ABREG, TEZHLARRER, SXZRAERYE RE
8 “HEEE, ERAEE A 2000 F 5 —F 0 22.6% L E
2007 FHWEE 27.5%. AIKANERIRFET, Aot bR R5]H
T, ERIMETHTEH/ALHMEGEERT0, ERARE L
TG EFRLE TS, AeL ARE ST 2B 1987 F49 14%,
#YTIEZE 2007 F69 7%, X—HEW, BERIERKNE, Kk
FWEE ST RSB FSERG, BRI RLERKENOLT L,
EENEMBEERE. FREFHHETZF. FAFEHQE HAK
(2008-2015) : A& = 5HRILET ~ bk LA, A4 R BILET
YR 2008 FARARREHR A, ARELFEER T ELREFHEAN
T AT AR KA R 5254 (QE) WK AR EH, £
fiak REATH), WA A A EEZE 0-025%09 ) L A&4z, FHidid
ZHRIFLEMRITBERT 45 AlLELHRHE. AEEANELH QE
KEMEHT, £REROMERELMEAT EEZ T, NEeK >
89 Bt KR IEAME LT = RAERM G BAGHE S RiE,
MERFEAGIRE SR AWM E LT 7B T4, A 2008 5569
11%EFF £ 2015 569 20%. SR, x> K W ELEN T
I CEATAT” B] CRAREST BG4, 2008 SFARBRGAIE, B FT
HELEA, XN, BRETHENT IR, BRFEERE
TP LILETAL KR T T, K 29%M% E 23%., 12/ & LT
Ar (QE) BURHS KR, 4648 E KA KI5 Lk
(MBS) @ F Fiz N, HEEKKAZET KRR 2012 54, 4
M5 A75THE8a, FREMBHMBRI, 5K~ T
AT Yk, RAERET Z e bbbR 5145, 2015 FR@HAE
24%., HAEANEFET, AR EMEHNKEREILFAR, ER
BHRYIE LR FGR B, NLRAER(OIETHABEEH)E
R A RRT = 6 B EEA 2008 449 13.9%4% £ 2015 449 12.6%. 5
R, SAkEF A (AR 4= REITs (B ZHFTER) 9K
BF EH, £ 2008 55, HAEMEGTHMAELYL R 0.6 FILEL, TWE
2015 5, X—MBCY KE 14 FlLEA, F3H3ERE 13%. REITs
A —W A KT 1.5 45, RBed B RIDIK S HKT ~ 695%
AER, KAEHFES (2016-2021) 1 REKEZE B LK = E%E
, BARKPFREREY R 2016 F£ 2021 5F, £HELT B4k
JEAUBH AR B9 IRA) R IR, BRI A A F A 2015-2018 S4B EE
2.5%/5, BAFEMT 2010 FEBMEL, 2020 53 ERHHRREH
EE#EZE 0-025%X 1, X—MEOBSTFEHEET: & LA EMyEF
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FoA AR IRH KA F R A R 49 4], 10 20 TIPS dk 5 R 84K T 1%,
R ARFV R H A7 & TARAIRIREIEIKT 5 E09R 3] 5, BRI
EFRGHEARNEH =, LARRERERT, AERKARFRET, &
RMEREFTRAER = HLHFEEI. RELT, BERFANKER
SR A A E b AR L I 2016 SF69 29%FF E 2021 49 38%,
FIIEE AR 5.5%0 ST ERFIRTIIRA ERT FRRENE R
6. £ EEFREMIGHMA 2016 5 3 A6 103.01 &% EFAZ 2021 F
12 A9 14539 &, £EER G Z T F EIE2akiT = 69 plA 83%
EAHZE 85%, XK T BT E TIRAFH RO T A TR, AR
BB ZAL NG KO3, St w8 B (2022-2024) it e
B, RAR ZB BN, tFAEAMN, EREREN»L 2022
FAe, EBRAEAMFEIKE ikt e 8, RIEA S FEMN 0%RA £
55%4&%, BlF % 9500 CE AL E%H (QT). 10 FEEMILE
FRB 4.5%, 30 FHEFAERKHA, IR FMAERLINEE, £iX—
Yrgk, EROVEEREZINEADAENHRE, AR bk b
FERGTHES. EEEREEART, AR GHROFITHEF
BARAREG, f2dh TR TR ERE, ERIMETHTEHAN
B R Z T T LA SRR TR LT F Py bR 2022
09 13.5%M% F 2024 SFH = F K09 11.0%. X—A% £, EREAL
BB FEE, ARITFIFE TR RGLER A LA, RE£
BRAEAE 2022-2024 SF R AL m 8, B £ BAFEA L BRI E , &
TAREAEARERABKESEMERKFNBIRE, REAEHRERL
SREWH L FE A, RE 2024 F, FRERBAGREAHRT AL
WA ELk B) 48.50 AALE T, 52022 FR 3449 BALEAR BEHH
Ko AEBRERGHZHELE, BRZEIFEZT P &L
B ESF, BARGERAE 85%LEL . T ZMAEF A, 2022-2024 S5 £
o= % 20 “RAREE, BAEEEAT B AR, 2022
FZ2023FF, HARAENHNEE K, 122023 FTFFF4, T
BFFAIEE N B A EE, IEENOANEMEREZR T 2, KE
EHEREMAGHEA, 2022-2024 SF18], HW20 T a3k 6 ikey 4L,
BE 2024 F 12 A 31 B, AZ53E i LML 2] 156.41 (L
2015 A A H0 100), %2022 3 A4 14893 AR EH, T 54k
PG e B G R E AL, B4k WM S50 £ T, EEAIER
REAHKRFRESNHEE, FEERT AREZAE “AEEF. A
M 35h” a9 SR ALIE ., AR T AES R GILTAT, B SRR
B, 2R S AMEN WA REAR, AR HFie, £ms
B, ERTFREZASAE LT FREZH, T~ L0 HHEAE
S Mo, £, KA RIRDKEF-FH, KR~ RE
BEHS, TRARIFET, £EERM G HREZERNKE A MG R?
BRASERERERRA R TN S B E LT, BRI &
BA B0 BT, L£—, BhEpiimkl, EEBAEERNG., L=,
ERFTFREBNEKR, BEHREAHINE, L=, RALLSKEK
F, BRERMAAMERENGF S, NeRT: 2FEARABER
AT, W HBOR T AR, ¥ REIIZHEIRER X,
GEADMIT: BF EXSATIR: BkME)

e

A e BATLRIZAR: £EAA ADP A XIER#®LHKIE WY RAER
B, RERELRETBERA, FL&LAENH
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TFEE ERARATE (9 A 1 H-9A58), AemErEL
7K 2.12%, EAI—BATIFHL FAT. BTG @, AR ZH
G4 B K ZBAT I KA Bb e Lk 10.73%, B4R A B Lk
5.86%, T4 Bk LK 3.82%, (N BRI T 6.40%, 4 E#TH
PRI T K 7.20%. Tks B, WHts £ EF LRGN R
MIRH, T HIFEA RS RIEE RiFa ey Inie N, KB BNASY
BHEH. 7& k7@, ARG TFRARA D AKIEFAER, AR
ML RFSET ERMOATER, BOFLIRAT 0o LAT4
Z, PHRE, EAEMLBIEEL TAT, BB RIREF AL E
& EATEI TR, JE R AR HRARAE S Y
3, ZME ST T AEAN. RE 9 A 5 B, 4AIRIX 9,808 £ T/,
JIERL T 28 0.05%; P 4R4RIK 80,140 7T/7d, JFEREL LK 0.92%. 4E4
%, REI9ASH, ARAH#TIE TC £H-41 £/, ME9 AR
ARG MR KIAZKAS, TRt 9 AARMRAR =& T 4T, 4| is Rk,
FRFE, #HAN AN AR, FTHEERERIRAEE, AN S1Le
FHE T HSITEY K, AR DRAFHEREERZMR, FHEXE
EEERANFN. ZNET, MAEREEER LRG3 — T4
TAT, B4EETRAA NG IA PTRHA, “B5E A B AN TR
KB ZAFAN. 48 KB WBeSEE I, BEFK
EEIERE L, 8E 9 A 5 B, A& LME 4548k 2,603 £ 7T/,
B _E R Tk 0.63%; P 484RAX 20,695 U/rE, AR _E B Tk 0.22%. AR
#, JERE T AR TRAIEL TS, AR E W R4S AT LI ST
I 48R %] 4408.50 Fek, 5 B0 5 ek F R, KRESRE
Sl AL R R R IRLIR S 1.73pct, 4B AR T AL R A F IR IR A
0.25pct, AJB L fR4a 9386 E RA T LA, KB Bifseita kG 13g
1.40%% 63.15 vk, 4ethitEIR3E 3.49%% 13.05 Fvk, “BRHLE” i
BEFGRSE, THERKE—K, KRNTITREZIE T R %60
w4, HENIMENERE SRR, E—FTASZELR “SHET
F Rt F M. %4 EBEAJE ADP A K IE Ktk
FARH TR TL, B AN E TR, R AT E, B A
9 A 5 H, COMEX ¥4 MA 3639.80 £T/%35), FIRL Lk
4.69%; SHFE % &K &M 4 815.60 7T/&,, JEIRI Lk 3.88%. £ 8
F ADP b ASRKAF 5.4 A, KT 6.5 7A; £H 8 AR
Ak AT R FAF 22 TA, KT 7.5 TA; £E 8 A%k
EFAF 43%, 5T 4.2%. RAAWEGEZ B LAERLLET 7
B VARG AR A, “RIR” 0B R B $RFT; AR AR T AT O
AT RSt B KEE AL, B AREON KR A FF SR,
BAFCARN 8 KR A T T B4, sboh, AR £E &) k3
CAT AR FE R FREF L BER, FH-HEFREAF
TACHAZ A M, EIRBIR S Mg FR KA, HETARAZ
BB 6 HE L B AT _ERRAL R RIS, A SR R T AT AT
R BA T stk W 69 XIEEARIT, RAVAA ARSI REIEH
Kt LBk LR 5 E, £B 245 Kiait5s e
R EE L EHRATEAR, BRI E R EFS A G, ERAFRET

ATHLE, Bt B SRk E i, 3R R AR,
T E R AATAH.

GIEASHIR: ZBAEL AEASHIT: H3GEL)
AR FLRATLRIZFR: AL 136 FTXAERERL, £ L—HFEHE
IAZEXEE
FARR=E REAZSHLE: 1) #it “136 5L /ERZEN. 9 A
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30, #THRAENTFAER CHHTEF AR LW w40 5
#FE (JERENAR ) AL Eaml &I, A2RE: bublans
AT B A1, AH A 04153 T/FRA; Bt E4MiE
R LR M8y, BRBIVTNERIAT, WS B%RAFERRE (K
CHRELMRENIFRBTRE ) RMFEHT 90%, HiFeRAE R
FE5TF 100%; AL5id4ed X HagF4eRAE, Huh &2 ) EFRAR
BHUX HEFhg b L8 EM i, R E e LR R
fh; EERE: AR EM, PR eE, BB EFHEMHE, =
AT RALLB TN . 2025 F 5 —RFEM P IRMAE LR ZH T 0393 /T
KA (90% x 2025 F 1-5 A F KK 5 340+10% x 2025 F 1-5 A #
HERILGT KB T I ). I 3G E XB AT, FT4ER N B RAEK
PR, &R SRR T TR, 2) Al —#dbdd 5 E A2 E Xk
.9 A3 8, & E—#db £ 800 FR4F 5 /R A AH & LA 7T A% 168 /)
BIREAT, B4 400 7 TRZE WA S, EXFF4@#dbiad, £330
FEAIIT EH KA AR, BN PR EAT THE,

HALKKAK 1901 A2, £2%&. W), TR, #4454, HF
o] ) 48 P Hrik AL 400 12T FUET. AT AT S IR IR A
2025 5 6 A A E-F ¥ 8 WA BB LT B 1% 0-1.3%. B A
£ 2025/9/5, #hHBALZE 5500 FFM 679 Tk, R TR 11
Tk, K BRE 2025/9/6, ZkKEsEKAT 164 K, 2021. 2022,

2023. 2024 “F) HAKAz A 4 161 K. 148 k. 158 k. 153 Kk, &K
HKAZEF . 202559 A 6 B, ZkKESEANEZT 17500 55 K/,
) bb 38 Am 39%, =k K 3k b B IR =E 18000 <27 K/AV, Bl b3 A 97%.
Fl &g 2025M1-7 242 F @& 586 AT A (Fl+4.5%), H
v, Ak H o F =k BERIRG H w A F +10.8%.
+2.8%. +7.8%. +7.6%. Z#®F: 2025M1-7 F R+ L wE 547 H1C
FRE (Bl EE+1.3%), P Kb, Ky, dad. K. KBRS 51-1.3%.
4.5%. +10.8%. +10.4%. +22.7%. FAEE: 2025H1 3G EHE
%, Ku#3¢ 2578 T H (R +41.3%), K&#3% 393 7+ R (F)
H-21.2%), 2@ 0 7 F R, NE33g 5139 7 F R (Fk4+99% ),
FKARFTIE 21221 7 F R (B H+107% ). BAED EE B
VEKE . KA, 1) Kb EE B K 0E R K ST
& #FRE [ERERIIFRERIIELERRIIE SR )¢
el leched ) 2) Kb EMFHA. KRR AT S, Eb
ARAFTA BB PRI, 4 AKETHEMFLERA, SMTE LG
. e RMEFLie ok, e dHBAFEER. 2645 [K
e AL 3) b RKAE. ZYPE A& LLRA. 2223 FiELH
FAZEI0E, 24 FFK 11 6404, REBERER., EEZIAIEEHT
AT Xi&F LI, 23 ROE A F AT E K 2E8E, HaFFRA.
EEEHA [FEAZLWIIVTE #]), &%z  [¥7 4% HL 4)

G ALRMER MK ), SR BEANE D &P 2R ME. K
FREIVEEI, GRREBBRABE. EEEF [LLARE] EiL
* [RBREAHYIFEAERII=Z4ER) 5) Hh: XEHHE
Fady WA HeAL 7 bk, M —Fed WA ek AE DR ETIAK
Bk YA ), A b MAFA: EFE MR ; A% = E R
e F 4 5 R Al R KR T ERIRAIH. BN
A FIREAK R AT F

(FEASHTIR: EIE  GEASHTIR: (Fi24F)
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HFHN B H A B

F345E (000778 ): RBHAKET AL A PHE, FLFRERAAAL
BORARA 2025 535 S ALE
BFEE ARERAT e RIENAR S 2 B A5 05 B A ARARAT L “ R
WA +HHET KRS AR BT, EEZHMEF X ELZHES)
FEAW KA R ik, X R E T B IR S K
Y. FHREMMASEBBRAMACE AR, KSR A A E#HEAT, &K
A HF o BB A £k, ARERAT L FVEAS B, BATIA A R4RER N
A& LR A RAIR G i et -, m AR %E B A& LikEAT, &
Idf T HE XA TARBRAMEE R, BAAdE & T, FRA&ME
F R B L, BANVATF P AR LUNAR G RS, ANERAT L ag A B
4. FEEERRA B E AR B, Mk 0 8 H T Kb
BR A T o94RekAT L 4kl 2015, 2019 Tk K4 R 50 4 F4F
25 RIPIA+41E L AKA B, 2L 2015 4. 2019 £, 2025 Fe4if
ZREFR, BT A2015F KA, 2019 F “RA87. 2025 F “K
JR” 893, 2021 ST UTRE RATFHHAR = = 2025 SF R IKE
8.5 1Cvk (4% 2019 SFIEAK 15% ), Bt = B4R & LLAdL AN 35% % £ 28%,
% B\ BRI A AR, B A RIBAL, mASH R R ENET
FEFREA+F AL AL LR, FRRETHY, THF 2L
BAHREEE, ROH T, RESHEGEERE—, 24 FEANT
b EIA 58%., 2024 L3 45E SR E A AT BART 3 b kg e 6 A
B b, £F)] 58%., AR 2025 FonE) R MS4547 00k, B
B AR EL B ITALE] R, 2024 N8 I0H 4575 B AL 320
b, FRAIR A 76.53%, BN A 4446 U/, G ARICIZ B
B, HREE “GHRRKLLET” 284 R, RBIETIELR
B LB T 5 RE 4, SRR R A EM ARG A A, 2 F) TR
5 AR KM 2025-2027 F08) FEAFES> S A 2.73 12
T 9.88 407U, 27.13 4270, ¥k 45 A A 63.24%. 261.43%. 174.62%,
3t PE 4 55. 15, 6 4%, #BE4NEAT LB R RE+IEEE RIR
FHANskE 1 BB R IR BT AR WL, AREE, T <%
NS KR = T#HERRATH, BNE T EHRE;
SRR AR K B, MRBGOE S

(GEASHR: ZIE AEASHF: ELHE)
AAMAHL (601208): B AEKEMPE £k, TH AIl'E RABENFTH
FREE SHRBTFHRESBHITIER” S L 5A BB Hnd K
B AMAHL S S A A, AET SR OIEAFE. L@ RAZ
2% T A AR SRR A 3, T2 AT ARG 2. AF
BT, H TS AANR. 8] RS BT SR ENRE KL
SRR T oh, ARG Y FIREAL AR, 2024 F, 8] I K
451270, RIIgK 20%, VAE44)18 1.8 12T, B-F 44 2022-2024
A N 77512 823 42F2 10.70 12, R EMHB A T EBIK &,
Al it FFERL, GRS KRR EMWIR: 2024 FA2, Al
WA GIPERKE LI, RHBE BT EE A Pig g Kidd,
ASEAF PCB #ATE M B 832K, ABRH3ERT
5 AT R, BRRE LI LHRALKT 0.005 49 Very Low
Loss #= Ultra Low Loss 4. *Ttbk A, H% 2 H T FR-4 B4AMWA
REMRTRE, EARIREYH 0.02, @ M8. M9 3 A8 AMH5 44 Df 14
TAKE 0.0005, RHFEKAZ T EMABIFE, A BIRI 2 R G ik
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5 T, 5FE, 800G RAEML. FEAHX NVL72 R%5.
Meta 5 25-3k49 B AF ASIC % R B 5t &k A, H v A3E451X5 NVL72
AH], H 2025 F 1-5 A B EILF R A 2. LR SHEEREKR
R M8, MO BB, ik KR OIRTAS B Ik B £ 2B A
#Hg L5 OPE Mg A4y, o) LT Atmahig k. MAEZW Al B
R abik SRR, AL OPE Mgtk hiz-w ik, 73 ER
B FIZ 4 KA. WRIE T A% A& SMem AL EE T, VAR ST IRE
Bl K. BB R S e A AR A e ATE, WIS E % m “B
7R —IE—3 BN KA B S KT AR, BirEH-EeA 9
A TR R AR B A, st EBu SRR S 58
R, Bb—atbbht, FBEERKR. AMAHIRILE 50 5kt
JEAR B AR S 28, ’RAFAEG R, 6. £4. FLF
ARIEACCL S Ak E, XERBE, FRFLZRER, £NH
B RK R RS, EEKNSESHTHORS.
BATRNEZFPR: AT RS AlRS BATRITEHFLIEK,
AMAHL 2527 FBRCK IR G K, KT E] 2025-2027 S
THH 52/68/90 14T, YAEEFIE A 4.6/10.3/15.6 17T, B AT FALA
K2 PE 314 38/17/11 45, # B3| 38) & 43K FAE Rk, R BT 44T
YARHEAE, BREE, T “EN” FPA. AR T mAfE
SR, FREEREATHNE, &P I6ERETL
(GEASHIR: KRBT EASAIP: BSR)
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SOOCHOW SECURITIES

2R E R

R ZAES IR FRNE) 2 BEEA M B FEER Sk, CLEGEAE R E L5 KA.

AHFRARAEAINE R ZAEF A TR 8] (VAT AR “And]” ) R P AR . ANE] R
S EFFANI|ARE AL AR P . BAEFTELT, ARE T 6913 &R PT ARG F LI
A PRI AEAT A LTI, A 8) BN RAHEAT AR 128 AR F 69 R 5P B9 EAT /6
R RAEAST jAE AT K89 FIEAR T A A D IRIEAR TR R P @R T KRKEH
R

FERARFT R ILT , R ZAEABILPT B KM 7T G235 A 1h4E 4R 3| 690 8) AT £ 4T
HIERSTHATR S, BT 484 X s 8] IR FTARATIR 553 LA IR 5.

WA N, RFEEE., ARE R T ARG AT IFIAA T i L AT 6912 &, Ao
&) ) RALTARIEX 845 G 09 SE A Ao TR, A RPRIEL T UL E R R R R L TR &,
R B, A3 7T L h 5 ARRE T E A AN R —B 9 RE.

AIRAE G AN RN E) BT A, KA B EFT, EIAMFNATIFAESRTH KB, A
B AR A, BRI FHEARRERAEE, LR RS KR ZIEAHTAT, FIiEH
AIREEAAFE A B, RTAE ARSI, B RS HATH R EG5A .
WP AAE L, RBBERRAIZ R PR FHRARRE G, B S ARIAR R 69 EFFTIE, AN 3E)
F R B & 2k R AA.

A RIERB T BATA

BRAPBA T HoMIFATIRE LA B G 6 £ 12 A A MAT LR &) @384 A ART Ao R I
M (A KT HAAELH PR 300 4540, FHTHLEAHBARHK, £BATHAEHFE
500 F840, M ZMIFEIEHA MR (AT SRk AR ) SR EMBT Fe 4 (AHab T 4%
kAR ), AR AEFEEY ALIE 50 484K ) , BRI T

UNCIE & w8

FEN: FAAR 6 /A AR kER @Rt B A 15%0A L

W MAARK 6 AR AR AENT 5%5 15%Z14);

dh FHRKR 64 AAIRIKER AT ECEAT 5% 5% 14);

BAF: AR 6 AN AA MK bEAR R EOEATF-15%5 5% 1

b FHAR 6 A A A IR E AT B E-15% VA T .

AT AT

Wi MBRKR 6 MNAN, FTkigdAnstE T AL 5%A L,

FE AR K 6 ANA N, AThAs AR 5% 5%;

B AR 6 ANAN, ATkigRARN g T AR 5% L.

BAVEIIRERIE, T EHEAFRLAM R R E) 4R EREBAFBATME . RAVRA 69248
SHIPBAR AR, A TR T AT E N, BEH EARE R RIEAOATE B ASH EA S
R, 4o BRI B 8. M SRR EE RF, FREEMREAARENET,
FALKIRA A o A R e E— R &, , ‘ \ A | | 1)}

Rk P

e ol o = B s © R RIEAFRT T
M T E X E RS 5

RE AL 215021
A (0512) 62938527

o8] Mak:  http://www.dwzg.com.cn




