R

£ H 7 A CPl 3 &4 iF 4
WA, O AZE &L TH

£BH.S CPIERkE 7 A, KEFATHAM. WIRLEE, B
S CPIBRKEAM 6 A 89 0.23% EF 5 7 A6 0.32% (5 A 0.3%)
SR AR CPI 3RELIER AN 6 H 89 0.29% T 5 £ 0.20%, 784447 %
o HPARIFLERERR TS 2 A8 5 &5-1.07%, ReIFLid
FkETS T4 0.28 A8 5 85 0.05%. #FWAE, &EEIKCPldEksE
BHA 2IBAE, Mm% CPIBKRERAAKTHER LA 02 4NE 0
=2 3.1%,

MR my KB RE, RIAEEGBSIRS CPl (BEHB SRS CPI)
wBAR [ZEFRFRCPIRHES (BE 1):

o BWH BMBIFLERMAE 0.21% (6 A: 0.20%). L+ £ 6 A
LI LARA R FNRE. REFRERA NS H ITE %,
LERMREFILBKRETEES, TH 036 NE 522 0.07%.
Tid 0.70%89 K B A= 0.43%094% AR B su 3R LB Rk RAR & 3y, 4k 4
B A AE X ALF o LI, B se B K R 2k (7 A :0. 22%,
6 F: -038%), INEAMELAE_F EoyIrrbi@pk £ L,
FERBEFH. HWATH B LA F AT L AEE 25%a‘<7fm’aﬂfvhm
FF4E 2 &

o AEEMAIRILIEE 7 A 0.06 NE 55T 0.23%. X EAF
A B M AR IR I E T (7 A : -1.02%, 6 A : -2.89%), ik
FTEMMe T EEMALIRLBKREY KKEF,

o AREUBSRHFMAIL CPIERF LS 019 AAF 5 52 0.55%,
22 EBETHREAY 0. EHRSIFLEREEARS, o
0.63 NE 2 EF 0.78%, MENMEZBRKAETEZRE (7 A:
4.04%, 6 H: -0.11%). ZREF B AHRHK T4 RIRF A&, Fib
Ak EEH 018 NE L 041% (Bk 3). i, EFEA
HE LB IKRET A T E,

SRR, Em&AILaT ARG, FHAHTHRIEFIEALSE. 7 A
FIGIERA LA FIFTIITA KT T H A 104 5 A(BXL 4),

o, 5-6 AEIRBA KT, BANALLRTHEESZL 258 7
AN (HEP5ATFH125FA, 6 A TFTH5 133 FA). RLbFEKR6 A
4.117% L7 2] 7 A 49 4.248% (B & 5). Inid, -F¥utF3g3 Rt LM
L R B8 A B R A A A Bt 7R s AT IE R AR B AR TR HA 49 Bt
&, RAVHYG 48 HZ K AB K& RI R RFA, 7 A3IER#KIEF 5-6 A%
Fty B ETIHIET RN 5. 207K, KMNAMEFH I T HHE
Fraksk£55, RLFLH LA ZN,

£1%E, PhD, CFA
B BT
xiaowen_jin@spdbi.com
(852) 2808 6437

202548 A 13 B

12 X xR B AT 5

e
i)
~N
an
N
(41
3
&
=
o
S
®
X
P
s
=
o
ay
b
e
=
=
‘_54
&

AL R R BB RIERAA RN S W ITRE), FFmA A REREARDIOTITIRE. ALXEZWER LT ZA,


https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD6%E6%9C%88%E6%A0%B8%E5%BF%83CPI%E5%9B%9E%E5%8D%87%E4%BD%86%E4%BD%8E%E4%BA%8E%E9%A2%84%E6%9C%9F%EF%BC%8C%E6%96%99%E6%9C%AC%E6%9C%88%E8%AE%AE%E6%81%AF%E4%BC%9A%E8%AE%AE%E5%B0%86%E7%BB%A7%E7%BB%AD%E6%8C%89%E5%85%B5%E4%B8%8D%E5%8A%A8_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf

AR, BRAROXBDEXMAY R, 2R 7 ARSRLEKRELER
BEHIL, ERAEE, RAA R MM RILRE, XA H M
QR E R R R, RAAK 6 A MBI ARF R RAIRARNA KA
BOREAS )G A RIE T R LY BRI, RE R B AT RA T 2ICT L
NARTR TR . mARBACIR S CPIAEA 7 A B IRk CPI Bk & FH49 £ %
#57, ARA LT ERABAFHHAE, RFRRFA. AT LER SRS
CPI #1ME 69 4% 5 CPI LM G e iR An LA B itk — 5 T 470

HPEL“HABER” CFR, XABRELHAZR TR, A RABEE
FREVEFHARRRE. 7 A 31 0, gL h4eirHsds, &4 Aw “3t
SEEM B FEAIAND RPN E S EFERABRGERS AL F—£
AL BFEBLRT HIPN. A EBR MR eT HE LG EFK, XL
B R AR 15%, QLIERE., BAR, $EH, AENF; F_LXL K
H5EBHE MBI, B ERA RKAELT HIREGE R, M @iE 256 %
MALE, b AR EART 0% A RAN L, Elidfme), FHLEEXKS
s 19%-20%09 X AL PO XA A A QR T IE GmFEMAES A 7 H
JE AL R] 50%, FhdAAmAE 39%; #F = KR KAATEA LI E K,
G%—iEt B 10%ALE., mAES8 H 12 B, PEMBTRELRARIKEL S
RAn: B 2025 F 8 A 12 BABAREIF5FE 5 24%09 X 4L 90 X, F&&AM5
ATaEFYELREPHBEGTFFPEIMEFIKRG A

TR XHA@, HPEE8 A7 B SH MR wiE 100%6 XL, 12
BRAEFRZT OGS, Eb, AFRE K EER, XBBORTH
PR T %, BARA Y XL T IAAH XA BOR AT B F 0% 515 0o &AN
1 H A RBBFR £ B o R A KB E KD 55 £2~20%, & T Har
90 X % HAM 49 17%. 1R XA IR T 0 89 4% F & 50%-100%, A
AMBERd £ EBKE 0816 MESE (B 6) NI LATAYBEE
kA, mAR XK T RAVGBEARAEH

FRIAMRBESSHAZHAOTERR 7 A @KL IE KMNEF 9
AFEE, SFTH2R2ANEEELGERKTAA, £7 A ERES
BE, SERAM O ARTHEALE LKL, AFBEEEETE 2 A
A 6g@ kAot L Ak €. T 7 A ST @K IEA B F T 1449 5-6
AAERA L KIERL EFKE 9 AFERETRAZLRGIEY, 0B RIFL
st 7 A A RsE e F AR KR IRiE, Mk 8 A 21-23 B BPF AT A LR E R
225 #F it 4 (Jackson Hole Economic Symposium) L& & 5 R A S FHT k
B EELBBERER SR E, BK, £9 AE2BAT, £KELAE E
8 A Bk AnFt e M E o ke F 8 A 3 AR B INT AL, SGBIK A AEAR A BT,
% FKAEAT) °T A8 38 Ao L L B 4] o

AR (&R AL IEXHFRHBEK; FLIRIRLEF

2025-08-13 2


https://www.spdbi.com/getfile/index/action/images/name/2025%E5%B9%B4%E4%B8%AD%E6%9C%9F%E5%AE%8F%E8%A7%82%E7%BB%8F%E6%B5%8E%E5%B1%95%E6%9C%9B%EF%BC%9A%E5%85%B3%E7%A8%8E%E8%BF%9B%E5%B1%95%E4%BB%8D%E6%98%AF%E4%B8%AD%E7%BE%8E%E7%BB%8F%E6%B5%8E%E5%85%B3%E9%94%AE%E5%9B%A0%E7%B4%A0_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E8%81%94%E5%82%A87%E6%9C%88%E7%BB%A7%E7%BB%AD%E6%9A%82%E5%81%9C%E9%99%8D%E6%81%AF%EF%BC%8C%E9%B2%8D%E5%A8%81%E5%B0%94%E6%9C%AA%E5%AF%B99%E6%9C%88%E6%98%AF%E5%90%A6%E9%99%8D%E6%81%AF%E7%BB%99%E5%87%BA%E6%8C%87%E5%BC%95_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E8%81%94%E5%82%A87%E6%9C%88%E7%BB%A7%E7%BB%AD%E6%9A%82%E5%81%9C%E9%99%8D%E6%81%AF%EF%BC%8C%E9%B2%8D%E5%A8%81%E5%B0%94%E6%9C%AA%E5%AF%B99%E6%9C%88%E6%98%AF%E5%90%A6%E9%99%8D%E6%81%AF%E7%BB%99%E5%87%BA%E6%8C%87%E5%BC%95_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf

BE& 1: £B CPI &5 IR R FoIR tb WK

Frb (%)
25% 6 A

255 7H

CPI 0.20
A S 0.05
At IR -1.07
s CPI 0.32
- AR 0.21
TR R B ol 2 0.70

IR 0.07

By 0.22

E 57 4732 0.05

IR 0.43

HF A & -1.29
AT 0.10

*e 0.20

- R% 0.36
&5 0.23
EREAL 0.26

S 18 -1.02

¥ i FHe 0.28

BS IR %Ik 5 0.55

LR A 0.79

Z 0.78

IR R 0.41

HE A H & 0.18

ECAATR S 0.83

BE (%) FETAR (%)

2555 A 25557 A 2557 A
0.29 0.08 100.0 0.20
0.33 0.29 13.6 0.01
0.95 -0.98 6.4 -0.07
0.23 0.13 79.9 0.26
0.20 -0.04 19.3 0.04
0.98 0.34 3.6 0.03
0.43 -0.42 2.5 0.00
-0.38 -0.30 7.3 0.02
0.10 0.59 1.5 0.00
0.77 0.41 1.9 0.01
-0.01 0.06 0.7 -0.01
0.14 -0.14 0.8 0.00
0.33 0.16 1.3 0.00
0.25 0.17 60.6 0.22
0.18 0.25 35.4 0.08
0.23 0.21 7.5 0.02
-2.89 -0.07 1.4 -0.01
0.30 0.27 26.2 0.07
0.36 0.06 25.2 0.14
0.56 0.18 6.8 0.05
0.16 -0.20 6.3 0.05
0.23 -0.10 3.4 0.01
0.12 0.09 4.9 0.01
0.63 0.32 1.0 0.01

FA KRR CEIC, HAREFR

B4 2: 7 A CPIRLEKERAEK THE®R

A& 3: FEEAXERSNEFRFRSERE, St

I, #AKCPI RLlLiER R LR RT T8 IR L2k 08 T A P
Ay —CPI A%5 CP TS o — 5 % BRIk 4 T F%
o= PCE #i 5 PCE 5 ) 10
10 — 1R ME (&)
? 3
8 6
7 4
1
‘ ) 2
5 -1 0
4
2
3 3
5 -4
1 = °
A Q N ™ A 9 N x A
0 i& i;» @9 ﬁA <§A e 6§\ 69\ @9
2020/7 2021/7 2022/7 2023/7 2024/7  2025/7 Y Vv Vv LN Vv Vv 3
FH KRR CEIC, HARE IR KRR R CEIC, H4LE IR
2025-08-13 3



Bk 4: 7 AHBIERHXLAKFR I3 FTA, & B4 5: 7 Ak eRF4EE4
TFTH %MWM, 5-6 AGRER KRS TH

A — 7 3 A R AL % — )
3INAFEHFH (MA) 12.4 ZAAHBFHFEY (MA)
1,200
11.4
1,000 10.4
300 9.4

V\'A i:i
400 \‘ \A 20194 F 34 o4
200 __h_ ______ \L v.»’ A y tr 15:1 PN

% T
0 3.4 i
2020/7 2021/7 2022/7 2023/7 2024/7 2025/7 2020/7 2021/7 2022/7 2023/7 2024/7 2025/7
FHRR: CEIC, HALEFR FH KR CEIC, HARE R

BA 6: #HLFH ALK AR RBBCOR T £ B EARXBARFABLEERYR: AITERREEH CPI 0.8-1.6
ANES R, BrhET

AR 3 FHXAEE  NEKREHR (BHR)

K AALE (B4 &)

R LAERT 5.4

2 F ik 10% % B B & £ AL S 6.7 1.3 0.1 0.1
3 A BAmiE 10%F B 7 & X AL G 8.1 2.7 0.1 0.3
3 H 448 25% KA K )G 8.9 35 0.2 0.4
4 A1 25%i % A A ARG 10.1 4.7 0.3 0.5
4 A& 10% A& 2 A B A XK 15.7 10.4 0.6 1.1
4 711 -5 A 13 B: 440t 145%F 4, EHE R 10%%

IR A A&, 3C F BB RITE LR 25.5 20.1 1.1 2.2
58 14 B2 7 A: 90 X4 4 Hide Lt XM mie g & 4K

7| 30% 17.0 11.6 0.6 1.3
8 A 7 HA: XBRHH. FFEBME 25%. FEHERAK 20.0 14.6 0.8 1.6

FHRR: PIE. H4REFRESL
E: AMAEFPEE o b LB EE b TAH T A RARE. SNBIREER S 1%k A0, XA 50%HK 100% 4 F £ £ B % H kit H@k¥n.,

SPDB INTERNATIONAL

2025-08-13 4 w SR B



B& 7: AHMXMEINR

H 3
20257 A 318
2025 %7 A 23 R
2025 %7 A 16 H
20257 H3H
20256 A 20 H
2025 %6 A 19 A
20256 A 12 °
2025 %5 A 24 R
2025 %5 A 14 R
2025 %5 H 8 H
2025 %5 H 7 H
20254 A 11 H
2025 %4 A 3 H
20253 A 25 H
202543 A 20 H
20253 A 13 ©
20252 A 25 H
20252 A 13 °
2025 %1 H 30 H
20251 H 22 H
20251 A 16 H
2024 12 A 12 H
2024 511 A 25 H
2024 11 A 14 A
2024 11 A 8 A
2024 510 A 29 |
2024 4 10 A 10 B
2024 %49 A 26 H
2024 %9 A 19 A
2024 %9 A 12 R
2024 8 A 27 R
2024 8 A 24 B
2024 -8 A 23 H
2024 8 A 15 H
2024 %8 A 18
2024 -8 A 1H
2024 %7 A 30 A
2024 %7 A 12 A
2024 -6 A 25 H
2024 %6 A 13 A
2024 %5 A 30 A
2024 5 A 16 A
2024 %5 A 6 H
2024 %5 A 28
2024 % 4 A 11 H
2023 12 A 1 8

AT A

AL 7 ARG HIFEL, SRR AN 9 ARG &% HAET

€32 F e/ RS

8 A 1 BArALS4 KA, AREREL

%E 6 A CPl WA KT, HAHASRERBHFS® LK RF)

B MRRFEE, M “HEXHR” S B L FERD?

AEERZRARE: HEMKRHE, XBMBERFIXE

B fk 6 A ML AT IE 8, KA B H 02 TE & X4t

(ESACPIAMMEE, HELEVERE 9 A

2025 F VMR EGFED: XBRLERNAT ELFRERFE

£H 4 A CPl @ AR AEFAM, SRR LA

EREAE S F B ak B % =T

FRHERR “ARAFIAT TheME, BELE “HARE"

AREERWAR: “MEXM” TEEZFHMIERE

£EH 3 CPI BRI %, 12k A ME

BOR AR EE X E XA AT, W R 5 R T A

A EEEERFR: #—8 XA SRR K

FIRAE 3 A he Uk S 17 T4 &, IRIALE A L T e

FEH 2 A CPLAMIEE, KAMEFHAKIIA

ABREFEFERWRR: XRKBRGTET, % EEFATETA?

%£E 1A CPLAAMMRF, st— P {KEH% 8T

£ B Gk 1 A e 1%

3 7 Bk A 15

ABEE£BEEWRAR: FHE 20 5FMHE

*E 12 A#S CPl # %, I A#rhA R £ H170%E 8

£EH 11 AR ST ILBKRERBMLR, IR0 12 A% E

2025 SFEMEFED: EFHE 20 IFRA T FRALE

% H 10 A SRl ik B o A

11 A FBREABEITF: Ak E, SR K TBERRT KL H

AEEEENRR: KEZERBIRAR, BinTHhEHEFieakTH?

% B9 ARk EAATAM, 11 AL

BB 25 A&

AR FEBRRNRR: )55 0% 816 F An 2 5 R & f A gk

EWG% 9 AABTAIAML & 50 N B, FRAREAR LK S0 ANE KK E

£E 8 AMsirtbil ik Eok AT, AABZ 9 25 MNEERE

ABRFBEEARE: REBEHAI K, LK ELE

AXABERERRTFAEIE: BB RELAHINI AKE

BTG b BB FBFURFHAN, £ Bk U ?

BT H I EE 7 A REKRE A KBE T

ARk 9 A & HaX

AEEBRRAREL: Bk EE RS

7 A £ ABEIE: 9 A4 E 4

FNEAF R : 453 2.0 HdofT3

£ H 2GR RT 7

£ 6 A@IKMIEFRABTIMEE, 9 A M LTMKS—F HN

ABE£EEWRR: Bhat, EHMBHAL?

1 JE 69 £ IR R AT AN 5 F i8R IB A AR TR A L

2024 FPMBERNGFEE: FHEH, BHNESR

4 A £Bilfkiks, ZASTEBEBRAGELEC

A EENRR: I EBEE LT T

5 A FIRGEABLEIT: ATE M & BUR T2 44

3 ABRkSEAE R A NALE R BAERBERE=FS

2024 FENGHED: T EBFAPEEHENTFEY

FA R HARE R

2025-08-13


https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E8%81%94%E5%82%A87%E6%9C%88%E7%BB%A7%E7%BB%AD%E6%9A%82%E5%81%9C%E9%99%8D%E6%81%AF%EF%BC%8C%E9%B2%8D%E5%A8%81%E5%B0%94%E6%9C%AA%E5%AF%B99%E6%9C%88%E6%98%AF%E5%90%A6%E9%99%8D%E6%81%AF%E7%BB%99%E5%87%BA%E6%8C%87%E5%BC%95_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A8%E6%9C%881%E6%97%A5%E5%BE%81%E7%A8%8E%E5%87%BD%E7%94%9F%E6%95%88%E5%9C%A8%E5%8D%B3%EF%BC%8C%E5%85%B3%E7%A8%8E%E5%86%8D%E6%88%90%E7%84%A6%E7%82%B9_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD6%E6%9C%88%E6%A0%B8%E5%BF%83CPI%E5%9B%9E%E5%8D%87%E4%BD%86%E4%BD%8E%E4%BA%8E%E9%A2%84%E6%9C%9F%EF%BC%8C%E6%96%99%E6%9C%AC%E6%9C%88%E8%AE%AE%E6%81%AF%E4%BC%9A%E8%AE%AE%E5%B0%86%E7%BB%A7%E7%BB%AD%E6%8C%89%E5%85%B5%E4%B8%8D%E5%8A%A8_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E5%AE%8F%E8%A7%82%E8%A7%82%E7%82%B9%EF%BC%9A%E6%9A%82%E7%BC%93%E6%9C%9F%E5%A4%A7%E9%99%90%E5%B0%86%E8%87%B3%EF%BC%8C%E4%B8%AA%E6%80%A7%E5%8C%96%E2%80%9C%E5%AF%B9%E7%AD%89%E5%85%B3%E7%A8%8E%E2%80%9D%E4%BC%9A%E5%8D%B7%E5%9C%9F%E9%87%8D%E6%9D%A5%E5%90%97%EF%BC%9F_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E6%9A%82%E7%BC%93%E6%9C%9F%E5%A4%A7%E9%99%90%E5%B0%86%E8%87%B3%EF%BC%8C%E5%85%B3%E7%A8%8E%E6%94%BF%E7%AD%96%E6%88%96%E5%86%8D%E5%BC%95%E5%85%B3%E6%B3%A8_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E8%81%94%E5%82%A86%E6%9C%88%E7%BB%A7%E7%BB%AD%E6%9A%82%E5%81%9C%E9%99%8D%E6%81%AF%EF%BC%8C%E5%85%B3%E7%A8%8E%E5%AF%B9%E9%80%9A%E8%83%80%E7%9A%84%E5%BD%B1%E5%93%8D%E4%BB%8D%E6%98%AF%E9%99%8D%E6%81%AF%E5%85%B3%E9%94%AE_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD5%E6%9C%88CPI%E8%B6%85%E9%A2%84%E6%9C%9F%E5%9B%9E%E8%90%BD%EF%BC%8C%E6%96%99%E9%99%8D%E6%81%AF%E8%87%B3%E5%B0%91%E5%BB%B6%E8%BF%9F%E8%87%B39%E6%9C%88_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/2025%E5%B9%B4%E4%B8%AD%E6%9C%9F%E5%AE%8F%E8%A7%82%E7%BB%8F%E6%B5%8E%E5%B1%95%E6%9C%9B%EF%BC%9A%E5%85%B3%E7%A8%8E%E8%BF%9B%E5%B1%95%E4%BB%8D%E6%98%AF%E4%B8%AD%E7%BE%8E%E7%BB%8F%E6%B5%8E%E5%85%B3%E9%94%AE%E5%9B%A0%E7%B4%A0_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD4%E6%9C%88CPI%E5%9B%9E%E5%8D%87%E4%BD%86%E4%B8%8D%E5%8F%8A%E9%A2%84%E6%9C%9F%EF%BC%8C%E5%B0%9A%E6%9C%AA%E4%BD%93%E7%8E%B0%E5%85%B3%E7%A8%8E%E5%BD%B1%E5%93%8D_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E8%81%94%E5%82%A85%E6%9C%88%E5%A6%82%E6%9C%9F%E7%BB%A7%E7%BB%AD%E6%9A%82%E5%81%9C%E9%99%8D%E6%81%AF%EF%BC%8C%E5%B9%B6%E6%8E%92%E9%99%A4%E2%80%9C%E5%85%88%E5%8F%91%E5%88%B6%E4%BA%BA%E2%80%9D%E5%8F%AF%E8%83%BD%E6%80%A7%EF%BC%8C%E9%99%8D%E6%81%AF%E8%BF%98%E9%9C%80%E2%80%9C%E8%BE%B9%E8%B5%B0%E8%BE%B9%E7%9C%8B%E2%80%9D_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E2%80%9C%E5%AF%B9%E7%AD%89%E5%85%B3%E7%A8%8E%E2%80%9D%E4%B8%8B%E7%BE%8E%E5%9B%BD%E7%BB%8F%E6%B5%8E%E6%BF%92%E4%B8%B4%E8%A1%B0%E9%80%80_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD3%E6%9C%88CPI%E5%86%8D%E8%B6%85%E9%A2%84%E6%9C%9F%E5%9B%9E%E8%90%BD%EF%BC%8C%E4%BD%86%E9%9A%BE%E6%8A%B5%E5%85%B3%E7%A8%8E%E9%98%B4%E9%9C%BE_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%94%BF%E7%AD%96%E8%A7%A3%E8%AF%BB%EF%BC%9A%E7%BE%8E%E5%9B%BD%E2%80%9C%E5%AF%B9%E7%AD%89%E5%85%B3%E7%A8%8E%E2%80%9D%E8%BF%9C%E8%B6%85%E9%A2%84%E6%9C%9F%EF%BC%8C%E8%80%8C%E5%90%8E%E6%88%96%E6%9C%89%E9%83%A8%E5%88%86%E5%87%8F%E5%85%8D%E5%8F%AF%E8%83%BD_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6_.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E6%96%B0%E4%B8%80%E8%BD%AE%E5%85%B3%E7%A8%8E%E9%A3%8E%E6%9A%B4%E6%88%96%E4%B8%80%E8%A7%A6%E5%8D%B3%E5%8F%91_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E8%81%94%E5%82%A83%E6%9C%88%E5%A6%82%E6%9C%9F%E7%BB%A7%E7%BB%AD%E6%9A%82%E5%81%9C%E9%99%8D%E6%81%AF%EF%BC%8C%E5%BC%BA%E8%B0%83%E7%BB%8F%E6%B5%8E%E4%B8%8D%E7%A1%AE%E5%AE%9A%E6%80%A7%E5%A2%9E%E5%8A%A0_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD2%E6%9C%88CPI%E8%B6%85%E9%A2%84%E6%9C%9F%E5%9B%9E%E8%90%BD%EF%BC%8C%E5%85%B3%E7%A8%8E%E6%88%98%E5%BD%B1%E5%93%8D%E5%B0%9A%E6%9C%AA%E6%98%BE%E7%8E%B0_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E5%85%B3%E7%A8%8E%E5%A4%A7%E6%A3%92%E9%80%90%E6%B8%90%E8%90%BD%E4%B8%8B%EF%BC%8C%E7%BE%8E%E5%9B%BD%E7%BB%8F%E6%B5%8E%E4%BD%95%E5%8E%BB%E4%BD%95%E4%BB%8E%EF%BC%9F_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD1%E6%9C%88CPI%E8%B6%85%E9%A2%84%E6%9C%9F%E5%8F%8D%E5%BC%B9%EF%BC%8C%E8%BF%9B%E4%B8%80%E6%AD%A5%E6%8B%89%E4%BD%8E%E8%BF%91%E6%9C%9F%E9%99%8D%E6%81%AF%E5%8F%AF%E8%83%BD_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E8%81%94%E5%82%A81%E6%9C%88%E5%A6%82%E6%9C%9F%E6%9A%82%E5%81%9C%E9%99%8D%E6%81%AF%EF%BC%8C3%E6%9C%88%E6%88%96%E7%BB%A7%E7%BB%AD%E6%9A%82%E5%81%9C%E9%99%8D%E6%81%AF_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E7%89%B9%E6%9C%97%E6%99%AE2.0%E6%8B%89%E5%BC%80%E5%B8%B7%E5%B9%95_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD12%E6%9C%88%E6%A0%B8%E5%BF%83CPI%E5%BE%AE%E9%99%8D%EF%BC%8C%E6%88%96%E4%B8%8D%E5%BD%B1%E5%93%8D%E6%9C%AC%E6%9C%88%E7%BE%8E%E8%81%94%E5%82%A8%E6%9A%82%E5%81%9C%E9%99%8D%E6%81%AF_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD11%E6%9C%88%E6%A0%B8%E5%BF%83%E7%8E%AF%E6%AF%94%E9%80%9A%E8%83%80%E7%8E%87%E5%A4%A7%E8%87%B4%E7%A8%B3%E5%AE%9A%EF%BC%8C%E6%88%96%E4%B8%8D%E5%BD%B1%E5%93%8D12%E6%9C%88%E9%99%8D%E6%81%AF_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/2025%E5%B9%B4%E5%AE%8F%E8%A7%82%E7%BB%8F%E6%B5%8E%E5%B1%95%E6%9C%9B%EF%BC%9A%E5%9C%A8%E7%89%B9%E6%9C%97%E6%99%AE2.0%E7%9A%84%E4%B8%8D%E7%A1%AE%E5%AE%9A%E6%80%A7%E4%B8%AD%E5%AF%BB%E6%89%BE%E7%A1%AE%E5%AE%9A%E6%80%A7_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD10%E6%9C%88%E6%A0%B8%E5%BF%83%E7%8E%AF%E6%AF%94%E9%80%9A%E8%83%80%E7%8E%87%E5%A6%82%E9%A2%84%E6%9C%9F%E5%BE%AE%E8%B7%8C_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/11%E6%9C%88%E7%BE%8E%E8%81%94%E5%82%A8%E4%BC%9A%E8%AE%AE%E7%82%B9%E8%AF%84%EF%BC%9A%E5%A6%82%E6%9C%9F%E9%99%8D%E6%81%AF%EF%BC%8C%E7%9F%AD%E6%9C%9F%E5%86%85%E8%B4%A7%E5%B8%81%E6%94%BF%E7%AD%96%E4%B8%8D%E5%8F%97%E5%A4%A7%E9%80%89%E5%BD%B1%E5%93%8D_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E5%A4%A7%E9%80%89%E7%BB%93%E6%9E%9C%E6%8F%AD%E6%99%93%E5%9C%A8%E5%8D%B3%EF%BC%8C%E5%B0%86%E5%A6%82%E4%BD%95%E5%BD%B1%E5%93%8D%E7%BE%8E%E5%9B%BD%E7%BB%8F%E6%B5%8E%E5%92%8C%E9%87%91%E8%9E%8D%E5%B8%82%E5%9C%BA%EF%BC%9F_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD9%E6%9C%88%E6%A0%B8%E5%BF%83%E7%8E%AF%E6%AF%94%E9%80%9A%E8%83%80%E7%8E%87%E5%86%8D%E8%B6%85%E9%A2%84%E6%9C%9F%EF%BC%8C11%E6%9C%88%E9%99%8D%E6%81%AF%E5%B9%85%E5%BA%A6%E6%88%96%E9%94%81%E5%AE%9A%E5%9C%A825%E4%B8%AA%E5%9F%BA%E7%82%B9_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E5%90%8E%E7%BB%AD%E9%99%8D%E6%81%AF%E5%B9%85%E5%BA%A6%E5%92%8C%E7%BB%8F%E6%B5%8E%E8%A1%B0%E9%80%80%E8%AE%A8%E8%AE%BA%E4%BB%8D%E6%82%AC%E8%80%8C%E6%9C%AA%E5%86%B3_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E8%81%94%E5%82%A89%E6%9C%88%E8%B6%85%E9%A2%84%E6%9C%9F%E9%99%8D%E6%81%AF50%E4%B8%AA%E5%9F%BA%E7%82%B9%EF%BC%8C%E5%B9%B4%E5%86%85%E6%88%96%E8%BF%98%E6%9C%89%E5%8D%95%E6%AC%A150%E4%B8%AA%E5%9F%BA%E7%82%B9%E9%99%8D%E6%81%AF_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD8%E6%9C%88%E6%A0%B8%E5%BF%83%E7%8E%AF%E6%AF%94%E9%80%9A%E8%83%80%E7%8E%87%E7%95%A5%E8%B6%85%E9%A2%84%E6%9C%9F%EF%BC%8C%E5%9F%BA%E6%9C%AC%E9%94%81%E5%AE%9A9%E6%9C%8825%E4%B8%AA%E5%9F%BA%E7%82%B9%E9%99%8D%E6%81%AF_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E8%A1%B0%E9%80%80%E5%B0%9A%E6%9C%AA%E5%88%B0%E6%9D%A5%EF%BC%8C%E9%99%8D%E6%81%AF%E6%97%B6%E7%82%B9%E5%B7%B2%E8%87%B3_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%9D%B0%E5%85%8B%E9%80%8A%E9%9C%8D%E5%B0%94%E5%85%A8%E7%90%83%E5%A4%AE%E8%A1%8C%E5%B9%B4%E4%BC%9A%E7%82%B9%E8%AF%84%EF%BC%9A%E9%B2%8D%E5%A8%81%E5%B0%94%E5%9F%BA%E6%9C%AC%E7%A1%AE%E8%AE%A49%E6%9C%88%E9%99%8D%E6%81%AF_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E5%AE%8F%E8%A7%82%E4%B8%BB%E9%A2%98%E7%A0%94%E7%A9%B6%EF%BC%9A%E5%93%88%E9%87%8C%E6%96%AF%E7%BB%8F%E6%B5%8E%E6%94%BF%E7%AD%96%E6%84%BF%E6%99%AF%E6%B8%90%E6%B8%85%E6%99%B0%EF%BC%8C%E5%AF%B9%E7%BE%8E%E5%9B%BD%E5%BD%B1%E5%93%8D%E5%87%A0%E4%BD%95%EF%BC%9F_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%AC%A6%E5%90%88%E5%B8%82%E5%9C%BA%E9%A2%84%E6%9C%9F%E7%9A%84%E7%BE%8E%E5%9B%BD7%E6%9C%88%E6%A0%B8%E5%BF%83%E7%8E%AF%E6%AF%94%E9%80%9A%E8%83%80%E7%8E%87%E4%B8%8A%E5%8D%87%E5%A4%A7%E6%A6%82%E7%8E%87%E4%B8%8D%E4%BC%9A%E5%BD%B1%E5%93%8D9%E6%9C%88%E9%99%8D%E6%81%AF%E5%86%B3%E8%AE%AE_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E8%BF%8E%E6%8E%A5%E9%99%8D%E6%81%AF%E5%92%8C%E7%BE%8E%E5%9B%BD%E5%A4%A7%E9%80%89_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/7%E6%9C%88%E7%BE%8E%E8%81%94%E5%82%A8%E4%BC%9A%E8%AE%AE%E7%82%B9%E8%AF%84%EF%BC%9A9%E6%9C%88%E5%89%91%E6%8C%87%E9%99%8D%E6%81%AF_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E5%AE%8F%E8%A7%82%E4%B8%BB%E9%A2%98%E7%A0%94%E7%A9%B6%EF%BC%9A%E7%89%B9%E6%9C%97%E6%99%AE2.0%E5%B0%86%E5%A6%82%E4%BD%95%E5%BD%B1%E5%93%8D%E7%BE%8E%E5%9B%BD%E7%BB%8F%E6%B5%8E%E5%92%8C%E9%87%91%E8%9E%8D%E5%B8%82%E5%9C%BA%EF%BC%9F%20_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD6%E6%9C%88%E9%80%9A%E8%83%80%E6%95%B0%E6%8D%AE%E5%86%8D%E6%AC%A1%E8%B6%85%E9%A2%84%E6%9C%9F%E6%94%BE%E7%BC%93%EF%BC%8C9%E6%9C%88%E9%99%8D%E6%81%AF%E9%A2%84%E6%9C%9F%E8%8E%B7%E8%BF%9B%E4%B8%80%E6%AD%A5%E7%A1%AE%E8%AE%A4_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/667aa8d93f0e8.pdf
http://www.spdbi.com/getfile/index/action/images/name/666a4bb2c3800.pdf
http://www.spdbi.com/getfile/index/action/images/name/665ebc6495870.pdf
http://www.spdbi.com/getfile/index/action/images/name/66455f02e8248.pdf
http://www.spdbi.com/getfile/index/action/images/name/6638a819abfb4.pdf
http://www.spdbi.com/getfile/index/action/images/name/663342ae1268a.pdf
http://www.spdbi.com/getfile/index/action/images/name/66179f70c4af8.pdf
http://www.spdbi.com/getfile/index/action/images/name/6569aacb22f9e.pdf

FH W

ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O R(FIEARBEERL)LAE EHZH
Wik B - AR BERRERA RG] (LAh CHRBIRERY) AREREERERNFEZEERF Rk, FIATHHEE
AHOIAAATEGRR, 124 RROERIBZ AT, TREEAZEE, 54 BT 5] BT IR & ARKI2EAT F 4%,
BEFHTHELRGIEDZHHLA, FNREELEHELALAER. ABREYARTRIREHRIE, IAEETALA FA
BEmER. RTBETUAALEGB TRAEZNELHOAL (AREHFAMBREF AL FTEAPITERI G ER) 2
I, AR K BT AN B A IR EATH .

AT ATRFW ARERNETEERA T AR B M, ARERRARSE SR ALY, FERBBEARZ—AXTUERH
HEEAMIERA RN X 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2B FRAGE
A B RAEATIERE, BT & L3 AIRE Pk AT 5 3 A6 R AAR X F G0 3 B T 09 BRI A= M 450 17) 69
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
Rt 557 i A9 REAT R SR ST A o IR K T I KRB RI TRk I, AR5 T e @ & AT IR MR a9 FRaE, 3 B AR I Ao 13 5 14
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, G, FBRELY R —ERBHRE R IERG 2 B E R A RN 8] AL TGN 8], KRN
sl (4fr “HRER") B/REEFA/RER, TREREARSENIERE XN ZIER, FTRIEHITESE,
AR B R S AT F A/ Bk R R A B AR R AR SR LT BT & Bl A8 — I ST RR AR, BER AR ARALAT i
WREN

AR E R A BT A R 3 iR AR N T, FRAAFORETRIT BN, WHRAAER, ESL5HX
WP AN S ZIEF R H AT, RALLINALAREE, Bk, Wi, SE5RECTOOELME BIRENTL
A B ZAEF R LREFTR Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 2K,
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
FKAPAEAT A RFARD K R by AL A o

EJE

HRERAREREIMZ LT AE B a1k B F B(FINRA) G EMA R . ARBEIREANOTTFRELAE £B SR T H
(FINRA) AT VT 692 M 4% . Bk, BB FRIERT T £ BHA LR EEEF AT R 2 AN 69 249 R,

AREIRAE L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL EBETAAAN, B ARE
ZAT H B R IR 2% W BT AR AR R AR AT I A . B R IR 4 8 5 B AR A JAR 4B AR b R4
0942 B ATAHEATERIEAR S, HMERETEFREIMOZ2L ST RAETE S

*E

AREHAEd £ E 2000 F2 a5 5T % & (E4T)( [FSMAD S 21 PR R ZINT AL R, i ARE T A% Lt
Ko Ak, AMEFRAEEEMNRALRE, BFIFEOMALHEDL, RREIRELESTAETE (BB LIRS A
T3k 093E L), BP(i) 48 2000 F 4 8R4 AT 3% ik 2005 F (ki) )4 (T 44 1 )8 196) 52 X AT 7 amf
T BB Z BT EFLALR(I)ETH4EF 492) @) E(A)EXERZ HAMEEARR(iI)E TS EE5ZABGOAT(TA
BHEALGMA [HXAE])e RETH XA EMAM A A AT GG IR ARERAETARTF

AL BB R FRBETERIA, KEH BT THETIMFPNIATE METH XL, 8. 4. FIE, KX
REA, HRBRERIEAT F = FZFAT ARG LERA, B3R =FRERBATARREZET A,

REWE

1) AR BERHFEA B RIBE AT RN S 1%69 M H A5 .

2) HAERRAREENS AT L 12 MNAAFEAETRATRATLESFHXEZ,
3) HABERFEARAREAN N LIERFITEREH,

2025-08-13 6 () ERER



Lt Y8

FEF LR X

CENT AR 12AA, AR ALAZ T B A AT 69 4T A5 K
“HAET: AR 1L2AA, RBAARELS R PTG 6T LA 845
“EET KRR 12AA, BN R LT R AR T 6947 A5 H

TR e X (FastF mscl + B A5

“REL”: Kk 12 MAKT Mscl P B 10%3 A E
“AREL”: KRR DRAAK®RT/S T Msa FE Y T 10%
“IREL”: AR 12 ANA % T MSClL T B A2 10%

2 H7 IR GE A

AREAEH LS B O (D) RIS K KGR UL 8 B 5 o ROBRAE & R K AEAT BPT A 4R BOAGIE K R A AT AN AL,
Fitk s KBS (i) ZRMEAAETIE)TE, RRF2EERAELARERARGFZEXIA LA X (i)
A R R 5 P IR A IER R ARAT AR K BT fe % omiz 5 3 30 A RAZ & / AR AT a9 A S R A3

AREMEHEHE—THT () RMNKREEAWATFAL (EXRNEARMRTFSFURERAFMAGEMAZRT AD)
AHEARERITOMZATE 30 M EAY ELRAXHTRARETREGRE, REAREAAE 3 HNT4ER (=
LR GEFRBIAG FA5) CRBEBH 571 F)) AR EERLHALATREGRE; (i) MNRLE B XIKALH
JEAREFAROGEAT N S 09 & R A Gii) R & A 69 RIRAT XA WA KRS L IER LT 24 5.

AR B B E R AL A E H A WA B RERM F EEE A
A EX|
essie_yang@spdbi.com emily_wang@spdbi.com
852-2808 6469 852-2808 6468

WA E FRIEHR A TR &)

SPDB International Securities Limited
M sk www.spdbi.com

oht: ABERIFE 1508 RRAT KA 33 &

2025-08-13 7 () e



