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

A RIEH B E 2025-07-30

2 qn %

FIR 2025407 A 30 B
RIEERAE 20250728 AL TEGATHE S EF R D

2004 A RACTA A, B AL R I, Adb HA K AT A Reth® KRE
AR, RLET, ATENATI: —RAKGOHE, ARk & HLIESH: S0600516070001
FURIRE) o 38 A A7 By RAEAEAE T AR AL — R A 021-60199793
A—$0h EARBMTRAL S, ST AR S A E NS LAk zhanglv@dwzq.com.cn

AT, WHRABL TR, R IHFENEES, EmEI4FE, X
T @R R RAFARI,

FEIFE B/ 20250728: LE: FEHBRMMEE T, KoIFiEANEK
F B — AT AL 7.14, FEAEY IR T| A5 T A B AR P HIC B PIE AL,
AR, Tt B 09 A S48 A etk a9t %, T AP N3] 5T, 2L
AR TICERRAEIEK 7.15 R, 8 AW EALAR TR HRN KT
# % 7.10-7.15 X 4],

ERERAE 20250728: “RAK”: ZFEHATITEE6. RN
“RABT GINH63E, THA ZANB A7, — 2868 “hAAR”, do
A ST EATIARM LS FH a6 3 =R P& Tk, ks e
AR AT E AT, QA4S KATIR T K& Ae A ] 3 K& AT,
ZRKIIESHNAESEA R PPL Ha @A, sHMis=stegii kA S K, %
EREFRFT XA, B MR EE, PPLREZT 104MA=
iE, BORE RamsR S PR AL Ke9iRADK, FHARIR T, PPIEE
THREZ 128, 59 AXE 1.9% 246955, KRERT: (1)
BN A" RFERAERY ZM TR, FEEREmP LA FE—F0
., (2) Brami&ti B &R S, BT RELE NI, LARSAEALE
ez, B RN K3, T ELHE RPN TS, AMERZHH
5%, (3) WREFH T BEAERKEA, “RAL” BRTRALLSH
T, e E. Ra . N ST R,

EILEIE 20250727 T —MrBdt ) B AR e 47k ?

KHHF: WM E, —FEE T AW, THREERAA T
G IR e RS RS 0 LK, R E MR T ARDEKRE S
130 F mA LG E RIZF, 4o CLBRIFT. R B, AR b
07 e Wi 0” FoREAIREE, IAZFE, 2 AAaAN _FE
IRPLIRAE 638 F 5T BEA TR, 4247 RAL TR AFBMERIIE KN IR, ARk A =
BT I RIEL LA RE A R, T3 B e K69 R o] 48 12 34 R 38
FAMGELT, W ER T RRFRE—F BRI, TEINRE S
B EER2DBRGE & BIRA, THRERE, SAARKDATH
Fa i 45 5| BUR TR A 5% 64 BT 18] R 18], 4546 FAT R RAK, 4o RAuMy . o1
TERETLENAN, EAYSHATRAMIE. T ERSLE:
BT EANEM LA REE T, T390 R R4 47T 6
RAKAE K TAG, SRRBE T T, A BRGNS, 28
— M E LRt T e AT R K, Bk, G RBEBHEH AR BT E
A AT — T 392 TAR P AT R B EIEE A3 T AR KR ke
BRAeE ST, 40 (1) “RAB IH T, BLsbBR AT il
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IEAH AR ) 4R
KRR AT EAT A S5 S RO AN L AR T A AR ATk g AR SRk e SOOCHOW SECURITIES
EKIAmeg. T#HERATRAMBMEN K, BR. LT/TL (2) A
AT b 3T HA AL AT HRAR G IR AG 69 AR, Je LB AR, =, A4tk
wegiTARF, ARG LR AR BRI KR, woiB
EREHE. REFLAEHE.,  ReRT: (1) HEESE. Kb
i1 RATRA; (2) R a4 5 8 B TERTE; (3) Aee
fifs H At 5 A RBIBAEIRE.
ENENRIFIEEIR 20250727 “RAL” HAKRERPTREASE
e CRNA” BURTUHAS BT A, SATR M RN R A AR & B
T BURAR SEAN A ) F

HIM R IR 20250727: HSM AT LA 25Q2 £ E GDP ¥ KHH
SIS KBRS EINE £ B R HWhe RIET G4, ERBLFH
2, AFE 500, AT FIEHFIBUK 1.46%. 1.02%; WmK4E5% E A
] J2 SR RAAR AT R R 5% A T 5y By B e T A S B I ML, 10 5
B EBAF e 2.7Tops £ 4.388%, 2 FIEFAIFE I 5.41bps £ 3.923%.
FR IR F AR HERATRAZO TR T, AAHIR M@ LS Q2 £H
GDP 31k T80, fo R Bets o38 K97l 5 & B = T 047 R 1w 55 .
s XA ke £ F 5 R E A B AT F R I A A K 69 R ] R4
Q2 £H GDP ¥ RAFH., @Ak, TR T A EEIFRLIEK
BARTRAMA G = TR EAR L T, BT 33t 9 A 6 EFHR
Akt —F e, Wedds: 4505808, AR ata i X
FIAGBAR R B R4, R RF A RKFI LK, 5| A ERAK
BN,

B ke T

BB 4R 20250727: AM: 3efTiRtE “RAA” BORWF KA B ol i
BRBRARBAL? (2025555 29 %))

“E_P A B BRI K IR B 69T T, Ak B 6 ARAR BRER Y B B K
JE ) T fT BRBRAR.

B4R 20250726: HRAFRFHRREBREIEL B

PERLSE B A0 X U — AL, AT OIEAKR. Wik, HE. TAM
WEMI L BN IAG L — 55453600 5., T RIZER, ThELF. 4
R & PN AT R IARRT AR, AR SR IR, AR — 7 @AM
AR AR HE £ 5. EAE M TSR NALE ARG I, 55— mAEM 457
FARMAE LA, A S ARy AREE) I ARG I, $T 5
BRI TIA TAAK.  FFFRAVADEEIARA, THEANKT
AR BT, (LB AN B B REI AR RE LHHE, @
KX THRARIE G EHHME, —F @ PR R EIE 6 NI A LR
ARAH TR, B EERASRETRETEZAE, H—HF ORAEFLE
EIBE 5 BMFAMA, BAREE A FIIE.

BB 20250726 — BT AT A B HAERIZ (20250721-20250725)

— BT HRATEHFHE L AR (20250721-20250725 ) 434718 T 3 B X
5y BT 39 2237 BAT ZBFARAR 6 2, RATIAES 1099.00 1270, =43
R A (20250721-20250725 ) =R A A R E 4114 2881
127, 3R LRI 454 12T,

B ETF 20250726: Sk EATH R B RIEIRIZ (20250721-20250725)
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AR /) ARRIES
— BTG EATHE N AR (20250721-20250725 ) 4RATIA) T 39 B K 5 B SOOCHOW SECURITIES
G EATEEATA 24 R, ATHEATHAEY 359.99 12T, AR LRI m
274201070, T HRH L AJ (20250721-20250725) Lk &5
JE) R Bt 6101850, 4 kB3 A 87 1L5T.

BR B RS 20250723 AMEREIAL: Dkt ot R A b B
A — KA R RET] (L)

ALY RWTBMEEHL TR, WNEL TALLFREBHNE, K&
MANAEL R BFL I T AT, I ARG 2FRE, A5 EFN4E
KA BF R A AL KR, BRETE “frH-@%” IR, S
R RE R FHAGEE X R RBRL L AL R T RE R E e
B TR L E%NE2MRE. 199949 A% 200349 A, A ARKT
e 38 Kk LT M E A0 A FE3E KRV 7| Kl %, BUTRIRK
PRI A 3R BR, 32 K@ An a2t b % £ ;2009 4 2 A %2013
F5 A, REBEFAAE RS F AT KB, FINERIBIKE AR
BUE, BB 2% 8 “UNAER BAT, EATBATAE TEOR, KA
SE BT A AR E R A F, 2008 Faak /A, £ E R 5~ 0K
B G HAL AT R KA 5 T RE R FARE T Rl %, RILANG B P
B, 40 % RIEARF)E AR, PATEA AN B Ao W R do K 8 iR
e BARB KB BE 78 5, 2025 S0k, K E B IKER R KA
iZ4T, CPI Rl oA T, 1-6 A-F34-0.07%; PPI Fltb#4 4355, 1-6 A
] 45 AR A RAB R ), F39-2.77%. CPl R A BiBEHE, K
GBI AL, BRBFLEEE N9, 1-6 A-F39-024 Mant, ZAR TR
WA REFERBIAMBL B BEHFERENEK, 1-6 A-F3-
033 Naak, ZeRBEBEE TR, EONMEREGBETFEE, &
E. RE&. ERAFSRBAETK, 24shA k. &= T4 PPI AKX,
2 Mo A I TARE B IR AR AR 0, RIE T b kg R A
By K, BRI LAl T T kb 2 FToAS, AEJ0H PPl #ki@4fl
., 2 RN TG 58 BAT L AB K R, 08 o So ik i@ SR, BUR
R)#AE S Z L, PPIXEVAEIF., CPI &4 L, R&EIEIE (2831%). EiE
(24.03%). feRABX (12.46% ) F S EMEMAETAT, 24 CPI Ha
oS RS]; PPL4M b, G8IRAn R ATFHT L 44 K 08 T 3k, 46 X 24K PPL
Ao F T AT Ao ZEA T M AEA — BRI, (2R ARIRIH LI Tk
Bk, HRANEARFONAER 2 CPI 5 PPI #HATK MM, it 2025
T4 CPI 3RAE A, PPIAB4IFARRH KA A2 A H@IL E |

Ak

BFA BB BT

Ak (688173): ARG HM A &, EimaykkBLi
A PRAKEL A T AR AARDINE B ATIRP 405 8 69 B FRAR ek, 4R A5
FAR eI A b R TG R foy B, AL IRZ BT R AR A A
Ak 2024 SFAsE ZIBHRIER AR, 2024 FRTZFE B LK
32.10%, 2F Ik EMN LK SR HRMR@E K 38.56% £ 545 1C
L, BREFHERKREE, FTELEMHGH IR ETEE KA. »
3 % XK, AL FRMELEAFRL, BT EE SR RimE G
BREEGH ETHSHEMRME, Pz A THFLTS5AE 0T
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WS AR @ KRS
SR, PMIC (RREZGH ) RAH RS BRALY. Hik SOOCHOW SECURITIES
FREHFTACER, FRMMEAR NG RRERZSHBET, £
PMIC AR3RHEARE 5% %h. »58) 49 PMIC wREESH B&EFF 697 5%
%, #ZE DC/DC $53k. A2 A wEI, wRHERSHESZANALR, T
RAE S Fr R T 48 5 A 095 | ik dE, ST ATR: 4R k3R
&, AR AKRAL. FAMEREROBRRKBETERE, RAKRELE
W REAF R EIGHTFET A, AOH T mey) 2 ARFRA, &
% ZOH %% DC/DC & K #&-FAE4T N Qualcomm -F & AHikit, AR
JLRNF B Ledn TR SRR R, AFRTI. TFREEF
LPDDR. A 4. AP. GPU. OTG k. WiFi 4240, #AF kA0, Bk
E R AT G, AE B TFAKR: EHGNERR, S48 S
N NEHEREAF DT REE AT, EFERER. AFRE. £ 5
EH. HREE A% (ADAS) FAMK ), B TFREH / KA
DC/DC. #/M¥ R LDO. #ag / KA X, HiEk PMIC ¥—47|
HRERERORA T 5o, RERI TR AEAE LT THOEERER
7], BEAER L. Bt ik, A A 2 RAEAR R HEARE
FG 0T S By, AL G TARRA)E FRANME,

B.iA (833394): 2025 FIR.EF: FELRAEMBIELENE K, SHE
P b BB AR TR

28] EAT 2025 FFFEARE, FIEM 237150, FI+27.91%; Va4
HAiE 0.631270, B Hb+42.28%; 42 4E Va4 417E 0.61 1270, F) F+55.70%.
ARMAFBRAE. NAL 0., BRE 0. B B =KX HE AR
WEREK, ARFHRIE | B2 AE R KL StfEhobe, TEBF
&R 5 s 0 T G R AT R R FHAE) 2025~2027 SRR
P4 F)IE 5 R A 1.34/1.71/2.16 1270 (2025/2026 FT1AA 1.27/1.57 12
), XL EH PE A 47.29/37.03/29.38x, 4FH “EN” PR, NeRT:
1) HARBERIREIANL2) ZIRFKH3) Tt EimEl,

H M B (688556 ): KARR K BAnig A MKk, A RIEL-FE
ARG

M BEER T AL, RN AR BIEDAT AN 4T 2025 5F 7 A ik =
W2 RIS, AREARIE A MM TS EE, 5| FELRHAF B
Jis %S A R TR IFB I FH 2R Gk
wE, FIATHMIILFEPREZI TR T, EARFTNEELEDH,
BATEA NA 18x s M CEIE 1.1 T/ A, FRFLERMN. 3
MELI | TR, MAR& T Ge AR R EATRAAFREAGE ) G EAE
Sk TR, —FEAFER R, TAZEA F R AN R
x, A—F @A S RBR Z AR A BB, ZRA A RAF K AR,
AEIK, AR EES. ARNEHEZREE S, L& P& A FERMK
#o, RFTAkHR, BATSMGhE ZRARNFELERAE 85%, #E
FEIE. AR s —F10%, RIARAEFGES. B R TAE
KARBEE, SNAHZEZMARHEMHREREARNIRTA]: Snlegdn bk
HEHEN K[ TAT LA, BRIZEHEM+IT LA F G FEi iRk
knowhow. &ATAA LI G M2 &5 FATLEF E o, KAZHE T Ly
IAH, BRI RANEE P BRGINEERATLIIKIEAD ZAT L KIRITE;
vk HE, AT RBRAE, B ATLERALE ST, ALAF i E
B TR IR D A IRAF BRI AL RE, by TAH AH. HNES
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AT AR DERIT;
—IRFBEAKTHL T A ZARRAILARSE L, 5 4l i A 3k — SOOCHOW SECURITIES
¥ 3B A% (06055.HK ): A S AIBEF| % F B ARAERENZLA [
39 |

BANTN HEITR: TREBAEAHFERE “AHE” LH5HFE T REE
Rl FoE— Efaa], 28 LFImet £ = opit b 0 A4 L &, AMAFA
AR TSt v AT Bk, $t— P ERAS N T TR TR T, & T
KMAHGBOE F Rt B o 5 A&, RN TENEAFTL, ot
2025-2027 4F)3E 5 A S5 A 8.7/10.1/11.3 45T FTEA 9.6/10.6/11.9
ACHA), *TE PE A 26/22120 4%, 4 “EN” &K, NeRr: %
) 2 B AR £ A 4w R R A A E JB T AR AR B A SR R AL WL
G ket v R 5 LR 5.

% &3) 5 (601330 ): 25Q2 4 F3E 133% i —F Ak, IFT IR ROE
2025H1 At R0 B3g K, BRE g mK. 2025Q2 28] 3K
#3397 371.57 b (Rl Hb+4.86%, REE+8.06% ), £ ¥F 13.03 12/ (R
P+3.54%, R+541%), LM aE 10.82 10 (B H+0.88%, 3Rk
+4.89% ), &K B& 351 & (Flb-1.26%, 3R-2.45%), »& LW @& 291
JE (FH-3.80%, 2R16-2.93%), BHAE 29.04 ek (B Hb+132.69%, 2R
F6+29.01% ), 2025Q2 BE#A R b3 ik 4% 2025Q1 49 97%t—H Anbk, & 1
bR 200 ERERLBERLEMEE, LREREA 366 A (Rl
+1.13%, 3R H-1.68% ), iR vk LW 4 307 E( ) H-0.94%, 3R H6-1.99% ).
2025H1 A &) Bit3z kit % 71543 e (FH+2.10%), K HF 2539
10 (R H+1.62% ), ERMa& 21.1312% (R H+1.99% ), »£% &% 355
JE (FIHe-0.47%), »e EM 295 . (B H-0.10%), #54=F 51.55 e ()
H+115.69% ), & RAERE 6L L A 369 B (B H+1.63%), LR EEE
B A 310 B (+2.41%). /28] ALK T EMEIRA 69 F o R ek, £ W PR
B, BRI 150 TARM A, 2025H1 BHAMANYY 0.77 1274, Rl
+0.41 1250, AR AR R & LA B, 38 B8 A BENLER. K
Mt MR, SRR B BARNKE, AT AL LT,
WFHER (832522): FRERERERE TR, BIWRLIKETH
B AN 5Z A BT B ARk bt R, RA1AZENE) 25-
27 )3EAAEE 1.6/2.4/3.7 120 (SLATTRA 1.8/2.4/3.2 127L), R
1%/46%/56%, *t 5L PE 4 54/37/24 1%, AW " LA “EAN”,
RIeRT: BPERRBINL, FHEARERERBETAL, Tk F S A,
S REIRSE (603588): 2025 HFF-FREFF: LR 21%, FTRMUAE
2T RIRI

B AT B AL F IR L: A8 KRR B Z2EHABTRA, KN LA
2025-2027 4F)a#4 AR TR 6.3/7.5/9.1 1270 £ 8.0/9.1/10.5 127, 2025-
2027 4 PE 4 12.4/11.0/9.5 42 (2025/7/25), ## “FEN” %, KER
T RAMANAEE S, FReA R R RAEIRL, FEmE,

1EFA (688573): 42bTFIRZE LK, £FNA B QLY 0BT RES
E3

A2, FIRIR Gk, BARIERFTEIR G H AR FFAFTETES TS
M REHE R EANIR, T EAFUTIRREFRAIRE S8 GmE
L EFHHE. AEH “BRAEEEHFFH DEAN L7, o
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iR AR /) 7R
8 P onih EATE T A IR G R KA, R ER SR SOOCHOW SECURITIES
. R, BT FAARR, AR RAE DS O SRR R
£, FR, A ERYE S EROUAIRT SRS A L, BEakEM
SRR, BT G RET I EAIAA AR FREAR A,
TR T BRI BARR K AT 4. e d g Big R Tixm
kFE, AR R B LS REE&MH EFARS AR Ak
BB BEAN B TRFEIMYE LSBT, FL “fLEaER+kAA”
BH#EA R, TR 3 FRNERE S TIRK, EHETE R EFRIE
SR ARERIANG R A T, A8 FLN “GRER+RAR” M
B AW RR&, YRR~ . B FERE—RI, (1) 88
AT LA LKA ), 38 KARS R LR AR A Z 20 7 T
[PeA T, #EATRETELFES] mS/em, B A LEEEEFE>400
Whikg. (2) B A A 5 S EM G R @E b, 3%t 8 -5k
WABIE I RIS, FINAR S T Sk A aid i 45, (KT AS AL 2 M 4R
BHETRFE, LHFSCAKRAL. BATMNEETFAR FFARIE
WK EARIR, £ A B B A Wb AT &, RATFM 5] 2025-2027 4
VAEAAIE A 8.5/54.7/79.4 B T, HATRMNAT A PE AE{EKF A A
346/54/37x. % JEE|nE) £ FNA B B S LM ER AT R, ALERASZ
A TEARE T, GREELTNG WEHE PR, KNRRT: T
BY AT, #LSBREARBRIAL, LGiETAH R RETY.
Mo (605499 ): 2025H1 L% %3 LHHFATH, FEILKRER
3 %8

AERE R S AERE VA BAR T R4 HF, 8] B W &= LAl 2R H 49
AN PRI IR, HAFNE) e KR 3, 3K E ARE. 285 K3 #H
B 2R RARF. LIFRE A8, R AFERA, KM
FERYEH 2025-2027 )3E4 A1 A 46.5/60.1/73.5 1270, Bl e+40%. 29%.
22%, BETHAAxTE PE 4 34. 26. 214%, I “EN” FA.
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SOOCHOW SECURITIES

2R

IR ERE 20250728 W LEFATHEEEY

2024 SFVARAC TH AR . F MBS IR, R CRAE ITH
ARG LRI, BREET, ATHEMATH: —fEAK@aF, A2
Rk CBAVRIEG L. I3 LA B F RS R EMRIL; R
BUATP A —F L AR L L, SR pHFF Aty
Hi8 bR AT, RS TR, R TAE R RES, &
s BIAFAE, KT BHKAE G IR, AT IR
2 (1) ZAHRABMILE,; (2) BAHDESA. DTlEARe; (3)
R KR ERAK, T RBOARF B LA E;, (4) 1THSH
iR, BEE B —RRE ZREAFIEPERE”; (5) (tssds
#FBRM, ALEERH LGNS MIedE? (1) MHEIEERE:
WM KEFABATBAK, R HT Y A TE” 6934, S THRER
FHARKNTAIE, — &, WEBIHEZFELLHFCHEHNET,
HRILEEAR K IE B RBAK;, =&, WLty Fais. £
FACER K, IRAEARIE S — B HLA AR ML B, AP,
REEALE;, =&, MEZZET “BREREE”, ATe 52848,
PS5 47 1m 38 , FHAR S A M T AT H T NEATE, AL S,
B b, b TARRAEIE R ST T A BALG AR, LR AEA LA E
R, (2) INEEAE G ok A BB 130 TN KX —
A, 130 FUVA FARB T “URERZ R, N K AT R,
T — R EEF G L RERE. ATH—E R MRS,
RO ANAREY, I CERER” RER, RATEFRTE
£, =&, 130 TVA L& SRBUEIRFT R T, RiENH
B, RARIL. KM AE TN, 458 Ro& b L8 A4
B, RAG, N EATZRITI, BRARBEDEER, AL
AR AR B RAE,  (3) MEKRERA: BRI F e
BB Bk, WE. LEAIE” 3 A, FERARBRA: —
2, ATLBESHEYN, THREAEARAERTEAFHIEZTE K, KM
PE A PR LA AR A TR, =, sk b iF ek el R E R, B
AT R AR TR ARG TR EF, FHBEEHREAN
RERE. ATFHELATHOELLE, TOARANRERENHRT T4,
RE B BT R R B e s, TRAARAT. T AKE ~ LSIEAE
e BB, ~ BFEBiE, STHLATFH MK, AT
FINALTOF B b4 FEakAH, Bk, =FREL2L—1NE
20 “EKALGER” ERFIRE; Q4 AAF Ql Kol k— /Mg kel
AT, TR, £E2RAEEHEE KR ERE LKL
EAREFHIN M T, LR EREAFSK, THERAE, 4
Jit CRAAR BURRA, BIPURN LG EE 1A, mitsss i
SR A MEARUAL ) Tk B8 2 T A% 2014-2016 FAR 4, RiIM % B34
IRARKAETE, =3B RI it K, 2014 SFoh ke TATHHE
RETF, £ “BAIKIL. BAFIERNMEFENA. SRAE” £3%
T, OH ZASATBIRMNATE, “RAE> A48 LRI, B AITHE

H—FF K., L TFLARNILL GHREIRIR? IERAEE
TR “RTARME”, A ZJHERE R, #EHE; S

GRKGF, HF2h. TR ML, KRN ER

X B AR K AR B, IRAE A A 35 F 6 A
£ BRAIRAT B RAT; FHAKGD
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KARE 5T ARG £ R A Bts FAL AL S H 0 5
M. REERT: (1) “RAE” FREEERBIRLNE . 4T B R
TR . RBCR L RAE A (2) B K8 IR T 4748 TR0 69 JUFe .
(3) SR3RIRIBTA &, )3 XALECR A 7 HARTH . WAL BUS + RAR
He e,

GEASHIR: BH EASHITF: T4E)
VR EIRE 20250728: ILE: FRMERAMET. KEeIT a4k
ASILE: T AWARAR T P R S E, BP AIC A
FIENER B, A, FEZTHAGRAAY. BAKRSE
) A R ARBAT T VAR ETUASHIE G eE M FE S, MR ZIFAR T
LESMEH R, PN —EAK 7.14, BRHERL FESLELE
AP HAIC R BN, AR A A A A A et iR R, £
FREIMNEFF T, EACARTICERBEIE 7.15 X1, 8 AmE
AAANK T HIBN X THAZE 7.10-7.15 RiH). 7 A RAE,
M5 EARF AR EELBRGEFEMEES. A RIS LRFF
= T, YEABPENCM AT 09 AR T F B Ae b ik 2, FFHR “F
Bik. BPEIICNEST 69455, RIEAER. BF 1 FHREALART
I ELS A RPN LA ZIARE, AE 6 AKRET Awm, ART
RN AT AR A BG4 By, 1B AT P BP HRICAH F 5% 04 TRAARAR, Tt

FHE1E 5, [ERARTILRESHEHFE K, 7L HE2RE
FEARTICR S B “FMK”, o b 25T B ARAK . “AFLEIC

#®” HREPER. RERRINCEEAAE “2025 F EFFINDIE
FAEE N FHEE AR LN, 2025 F LFFINCF IH8E R RTF
#, WK HAB K ARNABAESIL TR B ABHFAR H LK
FRERFTEITENANR, (1) ZFF oo 8 13 %mHT
HeEILAEE I, FREZTRE 28 1-6 AW EARIR £ A %] 435.68 12
27T, 1-6 At a b T SHLEL R A A 47.13%, #2024 ) 20
) 48.37%, R H v LEICHAR B A @A, T LI R RF)
WEE, i F B E EF AR TILEGEATR N 7.15-7.35 Ak
B FFLEILE LD (2) BRI EHLILFRA BRI, =
FFRIE AR BN T, 4 AE 6 ASATREIL N4 A
WK 44331 10 £, BE 2025 F 6 AR, REZHALICLE T ARE
B A 106 10 £, T ILIAEY KR 7 iE 2 AW FRIAR, FILE
FHE FF A Kz 25 T AR A 4 T EAILN B EBIRE . SN
Rt gk 42 38 9. 2025 0%k, IEAE KA EARABEZAR T
LR E, AREE FINCE A E 2025 F L FFINDK BT
W HEAE AR LGN, EFFIN TR ARE AL 101 12
27U, AT EZERFERERIFEY, LEZ 5-6 AWFHFNE
¥mE 18810 £ 7T, a4 (1) 4F 55 BUF X ALBCR R F_ 4%
1B, EABAE TEE BRI, EMKERRETAIIEHA R
T (2) FE TR R, AR TR SRR R T
I, (3)3F XSRS TICEF3), LA G T4 4@ 1% Carry Trade
1 45 R AFa B AR A4Tm B R 8 o 3

GEASHIT: FY  EASHIF: LHF)
EWEERE 20250728 “RA K" ZF BAFTFRfMX =6, =RpH
A ALE: RN AT NG TR, TTHAA =/ B A%, — R4 HVE3E iy
IR, dos A F | I AT AR 5 4090638, — 2 P A 6L,
PPiEsh % e - feik b . AR E AT, @dEXATFRE R & T R4 T 5
K&, =2 KPIEHMAEEF R PPLEFLE . A=
#IFRA % K, ¥rREEZae T XAN 2. B macE s, PPI
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FlHb22iE 10 N A ®E, A E RKsnse ) Bt di” Ka95% R0,
PHARIX T, PPIRIETA4EE 11-124A, 59 AL3] 1.9%4E%
HE. 1. RS KR s AW, —F R KT
FR=X&Z 6, — ARG XA, KO8 ER, AEXIFR
PR TR TR, BRI FRE SR, BURKEIE 1R
B RAETF AR, FHETRERY, £ RA KRR ES
. wE L (1998) 43 5 (B 415 F £ M Ak Fod B RAOTEWLE A
& E A L), 2015 FA9BEAMECE, Fras At T AR A, do
HA& (2016] 7 5 (E Gk TEERATRACHR TR = 68 2 IBLIE LR
HEIL ) AL < I5EE 5 BT AL S 9 RN, T —3
DA L BR N e, AR, AT E il o e, dides,
RE. R BARFARAENR S, RBEEZGERE., AL ZRT
REF I G, KAIZIR T XK Ao, 8 2 IR, ¥ vAbeik 2 /f 75
BEiT R BB R BARIWE KGRFIET), FFHBIFREAR, FHaiLH
R, 5l RE SN ERTGE R L R IABEARAK, R
B EA B THELITGE AN, BAFESEA, B2 ILBAITEIE,
HEX—E “AEX FHEHETHME, RIVAART] FX& 6>
i, RBERFRXESRAM. ATHmromE g —2U9aE Kuikh
KAKZ R IR BR, RAFIR T R 7 R E 25 Kok 093 R
BORBLA, X AR A ARS8 7AW R B XA ZFE KAnghlk
JEF) . 5 F R R RBGRR LB, hink m R ERERLTY
7 X, ARBZFFE., X “RNEX 8T ksF ik,
LA A RAFE A RAFIR T K& 6, 2d T Tk 8F %55
K& Ffe, XTI EFREERBIERK, RES “—9” k4%
FR=, BT A AR E R G e, MU &G~ 4Rk
LR HAT MR ARALK, X “K74 THREAIPLEER? —=2
FAATLATAE, B R, 20, KEF 5 0947 ARI, 5)E 48
iy ZRTHREBURAME., o RS 7 B s BRI E R, =2
FHER— s LA AT ST @GR~ 09 2B AR, 20 “RAA &
L2 RT RIS, AR M52 H T 6 RIETE AR,
Iy T & B RR 27 FASIT AR EFT R IRIAF AR T AL T R
BAH T F BT, I, “RAE” E2E I KB,
AT T FH AR G AL TR EARDRAEAT, FE2HAAANE
H, —ROHEEAE, ARBAERX R, —RMBAEE, #RIT
AT IR, BMNLTeEE T 22 E =, BPIEMAE TR, 4
BHMRTARE, BAEFTMAF, XFkT Fhdff AEKX
TE. PATITE T AR89 R Y AR B A e IR T
R UG P A7, R RN B BT BRI T BATAT A . 2015
Fx RN, RERPLULNAERTHLEAL BTN EIEZR
B, Ao il 3 A3EF, RAFTEEBPFLLREEE, 2EXLE
HRE R AT L “4E P Ak R TR 115 Cvk , 4RERATL 18 P Ak
EARd A, SardT@ 735 b FAR 6938 5, AR ILHUTAT A . &
oFTE A, B TFAEEAANE, 1EFFA Ak A KT AR A G U A4
£ E 5, TR MR ER G HUFANE RIHFE LT, BRI HATAT
A EBRINEANFT @, —RACBRAZ|F. BbFEANE, =2 &
RFRAEFAEZRARS T, RE—Hm L. 3. “RAL" Lol TEm
M2 (1) i F 4633 PPl A=A, {2 B a4k ) “Mait P
17 K6 E RBiRR%, Tt =8 Ak T 2015-16 4. bk
FHeeshE (2015.11), PPl RG22 T =AAM R KE, K
2016.3 FF44451E, Flrb3gik 223F 10 /N A 64 738 KB 2016.9 FF4444
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iE, Bl S TiAF 2017.2 £ 5) 7.8%4) 5.5, X4 “RAK”, KA
= PPl B egha 5, 4k = AHMRIK:  RAIUBRIR: (RIS &
BN ELE 2015-16 F3-F, 12F Konsk v EAag i), *F A PPI 3R
pe3gik o 2015 F 11 Aty —F. XAFHILT, PPl R AR 2025 FTF
FEH-3.0%, 2026 F 6 ASE, 9 AKXERKE S 3.86%. FHAE
K AR A RAE KRR LT, sk & T e 35T 2015-
2016 4, 3+ PPI BREG3%iE A 2015 4 11 A B9 25%. EAPHEALT,
PPI B e 2025 T4 4-3.1%, 2026 4 7 A4E, 9 A3 %S
& 1.92%.  AEMURGR: ARIRH BME R RADRA R OLT, 4R
% H8 ) B35 FABIR =, 1£4% PPl k38 2015-16 4 Atz &4,
R ZARE I, ZAHE LT, PPI R LA 2025 5 F ¥4 4-3.3%, 2026
F9 A%IE, 12 AKEFHE09%. (2) 2T GDP FiRis4m =,
YRR WM, L PPLAEE F K, X2 R4 GDP P
RAER MR E, RFUEE T LA, “k 67 R8s TN
. SRS LM ABIERA R, SF=FE GDP -F R84 4 H-1.3%,
F = F A AH3.06%, HF =7 AH-0.12%, 2024 Fkeg 6 NEEE,
HANEESE =7 GDP FRIGHK A K, TLRAHIBARE —
Ko BAVERITIRSE P48, R0 GDP -FRIGE = A, 10K
FHb& i EFH. BIRIRE & RBUR, 12454800 T L A48 £ 2024
Foghmh EEl A 2 AN, GDP -FmABEHEAN 2024 SF69-0.7% = 2| -
0.02%, 47T R VA A& KB AK; (240 RATH TR RN B E K, 53R 5
MWA&E - 2 A5, GDP -Fs 48 245 AA-0.7%= # 3]+0.39%, A L3 &
=B A Eh 0 H e A= A, R GDP FRIEHELS E 5., MEEER
A, BECKFR A DUHT REFT, BHLETE, (L (A
BB AR “FEFEE Ao YUHET IR ) KR (1)
“RNA” BOFOEA RS R Y, H5 A m A Fit—F
R, (2) Fram&eBERS, BRTHRE A, TARKEAE
RIFEREY, wEFRBNES), T LR ARG TS, Ak
BAEQFmESE. (3) wREFA T EHEARKEN, “RAL K
RTHRAATE, wapwF. ho. HEFERET,
GEASHIR: FH  EASHIF: EER)
EWETE 20250727 F—Hr&ie s B ARk ATk ?
WEfehmafa Rtk 4 A Rk, THEFS E4T, 2T
KABH T, BAE TR RTIHMR, KINERIGAFRAE,
WEF L ZINAIGLEMLAAN, LER 6 ARV RETT4ES, £
ZHBTEEREETLETHK., LEEe: S50k, bEFLHEHRKR
TAEAE 2.3 BZACFARMILES), 6 AT a)vlkibd TR T 1EF 44
THE, LR SEFRILE (RRIFAE A BIHE) f 5 AVLRFRT
%, 6-7 AJE 8%-12% X A| A % 1@k 3), LML FATE 6%,
EA4RTHAEEKFE. FERAH: H 6 A TFTaF4eiik LT, BAT
B4 2025 43 A 1.95 Lt mE b, A TEE: ANFEEAE
(SRAVEKEZIH 5 A 14 B ETF4345 T, B a4 % 2024
9 ARZATEKT, REF4E: 6 AVARAIRIA L bk, 2025 5
VAR FFAMAIER 2024 A, T B2EF AR BKE, RETE
MBAAA PRI, KA B4 G AMiky 4 4 A#ME 6 A
B AT IHEL LAY, MARFBTRATHEIZN TG, 2
I A R GeEM, MK, P IR E G0,
6 ARZE T AMAT WL I 46 E4T, DI P, REHE TS,
7 AP a)BRATHE LTS, HEAbmEN G 43E 5, KAEI 4" 4
my #,  ATibbeikdbsh: 4 A7 BEAS, PEMARMATAEY
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(B4 16%M 5, BLIAT M E A B A K, SAT B Ak Bk
TRFLERIK, HE AT ZFS M, S RF EikARsT A at R
BREKGBAFTBORER, RE2E23AKHE, THRLHKLAT
— /N ERMBATYH:, RAEE TR A AIL, T HikiF e ARk A LF
AABEL, ZANTHIOREBHIFIE, 5FELEMLANGHEFIE
—%., 7 AvaIvik, MEMEERFENARITTHE K, £45FY
HARR AT ARRARE, THG G E B, RKFHH: A
Kok A, —FHEET AW, THRKKRILA O TF m LHIE 45
IRy AR MBS 69 Lk, —F B2 FEARDAEREL RS M
A 60 E KIRFT, de “CABHRITT. RT LA, AR “deda” fa
“IrEa” BRGATRE S, AACEE, ZFAROMAS _FEIR
PORRAR GGG BT REA TR, (245 RAL TR AASME I KR, BARRA
ZEEWNTIGHRILL GABRE A R, T3 E ek 2 RFE T /24
R EATRGE AT, UEERTRRGFH—FTHBRRE, TEL
VR EE N EF R N1E 8. kA, THEERE, #HA
EARE A B 245 5| BCFE TR A ik 64 i 1) R 8], 53K T AT R
1K, RAM. SPFFEEFTEEN AN, AT A THAME,
T—MrBRE LT EREANGEHIRL A RGET/iEfEd, F
0 G RAEFZ I e R K A KRG T AL, SRMECETAA T4, # 8
et e TR HF S, 2 — R E RGN R T Re AT T K. Bk,
R 5 R BIYE A A T R A ATk, —. T gibahida b agirilk
HAFCILIL B3 T AR R R BR A B F AL, 40 (1) “R
NE” BT, BAsEBURERT MR K. AT L E 4 2o Al
8. AR T Ay 4TIk AR SR O A M. THERA
THEATEIPL B R, MR . AT ATIE (2) AT i ERA AL
ARG IR A9 AR, LB AR, —. KébLikegitied, Hi
BB 6 Lkt E R AT R KRR, wiBE. IREH .
W FFRFE,  RRT: (1) SR SR, EHata] RAM
25 (2) BFHEFEANH G EEAFTLEIAFRE; (3) AeoatHg
HELH A EHBAERE.

GEASHIT: FY  EASHIF: &)
ERBALEFTIRE IR 20250727: “BAE” HAAERXPRRSE
WL FE ECIL 354k B E#IERA, RE 202557 A 278, &~
J& ECI #4453 A 50.10%, 42 £ 3% 0.03 A8 4 4; ECLE R4
$h 49.93%, B EA®FF 0.02 48 5. MR A, ECTHE 454
A 49.96%, 3R EREH 0.03 AT 45 ECLE H48304 49.72%, %%
LR®EH 0.01 AB a5, ECL 235404 50.24%, 4 LA =4 0.01
ANE B, A ECL3g4: A7 ARTw/N R 6 & 9sds kA, ECI
BELSARHH 50.12%, & 6 A®E 0.04 NAE 45 ECI & RI§HH
49.92%, &% 6 A% 0.01 ANF 5. AaIikA, ECI & F54H
49.96%, 32 6 A @% 0.01 /N8 % ; ECIH 44 49.71%, 426 A
=% 0.04 A~ 4 5; ECI o 4844 50.23%, 326 A=t 0.03 &
ab. MECLA84kA, 7T AMBEERFNEINT 2GS EOAEL,
—F AN EFTRREY®, H—FB5EHEANEBRAB F S
VAR BURIES: PR LA £, 28Kk A, ERFBRBEINAR
HTARE, L7 Ade HMsdEsad el risgzmdt, §it—
FREFES ZRARGER, TLATHE, BHRAELELF
TIGEFERE, WM. FEEF TR LM% LA RDE, mI b4 >
B E N AR AL, FRATUF IR TARK; B,
HTPEXHMBLAHGERL, REBRERT M “doo” 69
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%, REKRMNAD B TR KM ELEHEDE, H¥EKRETEAR
B, ST BT S 6 AR AR A, B4 d | — 2 T AT
K.  ELI484L: A ZE 20257 A 27 8, AJF ELI #44-0.81%,
BREREH 010 AB A, “RAAE” HFIFMR G RE T TR
AE. 7T AWEIHAZE, BATER SRS B I EIE S, T
TGRSR EFZHE 1.50%A L, BT 355 H115 B W) ik 42 % =)
%, 7 A 21 BE7A 24 8w MRS EE XLE) 67231070, f£
KB CRANA” BRAERKF B ot RIBIET AT =T,
FIRTIHILEF] 2015 SF £ 2016 FHRALNMBEFEF BB R TBE RIS
“IBE #atie. RmEAAA, HAT “RAAE” BORAEMLE R
TR THF TR EE, ML s Z R A 2 R %0
i (1) AASEME, “RAR” BURHRRIES R . W F37 8
BB KZE R oo tiA, “BIKEN @ilE147F 69 e, MKEKIEN
CHEIR” B AR A ) E RS A Fe B TR AN A ) P
M, AZRM 10 ST 258k A, “FEIK” TR A Bk A,
TA1TEH “RAE MRANFEZEZNEES, $HASHER
B RBAERE R E R R ) RN BB RIH AT BRI 4%
MK, LS A B, BETHA 258, GFEX % fhat £ hA&453R
51025 /U/h, mEIH N A 2 g 2R 4 46.6 U/, % dhAtd
TeFK 4425 Tk, BLSTMHHRRTE R RIS KRG, ISR R
BT G EFE “H 7 B-RA, B “HaEik” /nEet e L,
(2) M Z5MA, “RAL" EELMME “XF8. £56 8
FIAf, RAEDFHETHZ0ERKE, M PR RN EBRE SR
kA, BEE B0 P REARFADREE A, URBEE RS, &
A “RAE” BEATHREZRT &, S8 e A& KN SR AR L
RHHEMNTEARAG T, 7 A 25 8 36 WIRVEIALE B K884
6018 1271, it 7 ARB A G, FEBAXZH A, TE2HRTEL
FIERBEOIEA TR, R £ RPLEFEAH AL

My BORE S A BART T 5T, G & a3 S AL,
GEADATIR: FH iEASHIF: £8% &
FaHTIR: EFE)

ISP AR 20250727: &S AT _EA 25Q2 £ B GDP ¥ K
AZSHLE: KB MR F RIS £ B R SRR HHEL, ERF
BH 5, ARE 500, 2AHTK A AR 1.46%. 1.02%; K425
E A F N SR RARRAT R R RIS E AR B P E AT AR BN
24K, 10 521 £ ) E 1 2.77bps £ 4.388%, 2 SF- B £ A A1 F 5 5.41bps
£ 3.923%. EEHZFHBERRAFARG T FT, AR SHIF G
1% Q2 £E GDP ik T, (2R mAz SHE K49 3H % & B 2K Z K
DI RAMED . I RALE GG A 5 B E A B At F R ash A
ARG EH| XA Q2 £E GDP ik RATM. @A, FRAMET
A £ B RBFERARTAIEG T F T HELE T, A TH
xF 9 Ao g gk B it —F=iE, KEF S MIREFEILS
£ R HHRRIKRTYHELE, ERBFAH G, K ERTARALES
. KEZ R ETASMRERAFME, EhE BART HHILR
T, ERKERFBRQNIG; fKiass A 5N A b RAEIT
AR REReZE Fa R G By BB AT AH B0, FHREE, 28 (7 A
21 B £25 H) 10 FHERAIFEE 2.77bps £ 4.388%, 2 FHEMA)
EFF 541bps £ 3.923%, ETIGHIK 0.85% F 4T E 97.65; 4% 500.
PR IE I AR 1.46%. 1.02%; &M% 0] 8 PotE 4 45 44
FZ= TR 038%EF 3337 £0/%3). BAKRA, ZIEABER
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BF G F B R ATINZARE: OMK: FH-E (KEMEE)
FHE, MR RS TGA @AM A2 Ml K., @%HL: 4 TACO 49
— TR R BT 3R, T3t R ALAE AT AL BAL, FOMO ( Fearof
Missing Out, BP 4R P|Br4iRIRAT A, WA 5H Ki@sam T ARk
W) AT HEFHEL., O T: LLMRRLIERNBE, K
R EBRAEART REH T B —4000 5t T AR, @K5: KT M
21, BAKEE T4 2 MG F RS £ B4k AN 0 T BCR 7 @ik
AT Goldilocks (2% %325 ). OMIR: ZFia5MHe
FRHALE AT )R 46 _E4S FY26 EPS, FlBF £ URMAFHAITER EX
PRiBSNFVIAE A, Mt —F RSk EPS &I,  BINZRG AT
)P L 25Q2 £B GDP k. TAfeHmF @, 7 Aok EE
3% b PMI 4% 49.5, TR 52.7, ATME 52.9; AR 4k PMI 4% 55.2,
FHA 53, AMA 52.9. WFEFE, 6 A EEREAEIRL-2.7%, -
0.7%, FIMAE+0.8% E15E+1.0%, 44E M I240 R Hb+2%; 6 A #7
BAEE IRE+0.6%, FAEA+4.3%, AEH-13.7% 15 2-11.6%. K
@, ARG ES Q2 AEE KA. OA: BETHA258, &
4 2 KBE4% GDPNow 42A 2t 25Q2 £ B GDP & FUMMA A +2.4%;
£ 7 A 25 8, ALTEE Nowcast AR % 25Q2 £ E GDP FRME A
+1.68%. @4HrIF: ARAEHHA 7 A 18-23 B2t 86 L HArehiA L
Bl &, BATHOMIR—E TR 25Q2-25Q4 £ E GDP FIRIAFF 3Gk 5
A 21-0.9-1.2%, 5F Q2 GDP 3k 4 £ F 49+2.1% ) 1@ 45 T
Ak 1 FEEZFTGNFRBBLE 35%, HPFAL. Shkh, BRE
Fr 3t 25Q2 £ E GDP FUMMAL 1.5-2.5%8 X ], 42 Q1 49-0.5% K 18 R
M, X F%kE Ql AR HH “deita” FoReEHR Hinw,
RAZ S Kl T & B R AT A w5 . sl AL Rk
HAEFEEREFNMBELTRAE—EALE LR Q AEZFAIN.
R, KA PCE i AL IR A A IKE AR BT, & EH T F Kz
B, ZEIFRESE FRINE Hk. AENELZLENLEL
FARTAAFS, Q2 GDP 448 R ARG KL, BAKF &, IR
& T AS AR IUAF BB IR . Q547 )T 2 s 37 47 I — 2 40 25Q3-
26Q2 £ B CPI Flpb3gig 5514 3.0-3.1-3.0~3.1%, 25Q2-26Q2 %
E PCE F) 3812 55 h 2.4-2.8- 3.0~ 2.8 2.8%, £ F 2 25Q3-26Q2
#9 CPI #= PCE TURMEA I té TH5. B E @, AT IR &k
%&£ 2025Q3 M9FRl. @H5A7IR: A HHTIF—EIAE 25Q3-25Q4
EBRAEEF R E LIRS A A 4.25-4.00%, BPFRAF — K 148 48 25Q3,
AFEE 2R, EEATY—K. OXHA: RIS AR
R, X4 R 2025 F 9 AEEAEH 66.4%, 2|12 A it &
1.75 k/43.7bps.  AERATYE: 7 A AERKA AL mA 9 AEE
WE= %, LFEE 8 A 1 B8% 20:30, BLS #aH 7 A £E R
WIE., B —HABE T LA 50 &5 A7t 7 A FHIEIER PR
M 109 77, FEEL2.6 %, ALEFRFIEA42%, FEEENL, £
E ARt AR AR, B T8 L2 EILTE, mZ 10.9
77 TR P AR A S 3 A AR 6933 A Rtk o AR, B 7 A
R A AR KRB AT, FlaTd TH3% MR HIER
A BRI IR MBS EAL T4, Bk 7 A ERLIE
R4 9 ALt —F =%k, ARdEmT L, RN EXE 7 A
ADP HaE Rk W E 74Tk E eyl B Tak B m K, BIIR E 57 5 BUF
kG 49 £ BTG R AL R FRALIK. KeRT: 958K
ARINE;, EIRAATE e BT K G| LB KRR £ Ry, EIRE4EEF S
Al FRKFaTE K, FI R ARk AL AT M.
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GIEAHIR: B3 EASHIR: KEH E
FoMIR: R AR W)

Be T

B R 20250727: AL : deATiR4E “ R A A" BORF R E Sl
FBBMEE? (2025 F% 29 #)

ME TR CRAE” BOLF RO it RRBARZL? A
AR (2025.7.21-2025.7.25), 10 FHE G EKRFAE FR L A4
1.664% 4T 6.85bp £ 1.7325%. RAEA#H: A— (7.21), AXRIEE
WAL T AR E TAEF I X A4, TRERTAE 12 Flen, #
ERAMBARKE 10 F, IRARERT THFEAERFT 25944
IE, B dAR Khe R A, sHE T A ARESR, & X 10 FHE 7&K
FksE BT 13bpe A= (722), EHFGamEia b taES, 5%
F “RAER” QLR BAEFHE AR AT L a9 8 BIRE AL, A
FAaig LT, A K 10 FHE G EKKRIK S FE LT 1.5bp. A= (7.23),
FERBRTFEL BT, — B Rk 3600 &, AUEBRBEMR AR T A E AT,
FBRET T, MAKEREA TIT, 124K 10 FHEMERFKLE
FAR EAT 1.4bpe AW (724), RAHME S A ELEEE, T4
A PIE, AT E g R miglh, R, B—2F= 10 FHE T E
KA HEF T2 Rt AT 42bp, TEMER T RATHAANM £,
LA RLT A R AR, BT H I SHT “ QRSB 49 .
TFTHERAKE, THUREEBAAMBES EEEAFRELERL, £
ERMIRAE GG IR AR, T HMAEART, B “AEX” 4,
A CRART BRBR K. #BRIT/AF MLF 445 4000 127, w8
A MLF 892/ 382 4 2000 12T, 2 AARHGEAE, (2IKTTHAH, £
X 10 SFHE MG EK SN EFE LT 3.4bp. A A (7.25), FHRITEMH
FHET 7893 1L 7 RAE @ MgHRE, S B 1875 niE @R, #
B ##%2% 6018 127, ##HMAAI— B3 Tyl ., e
10 FHAE G EKR AN E R LT 8 1.75%489 542, WUHMBLE /1 2R
N, BT & EE, STk e, &KX 10 FHEGEK
FBFETAT0.75bp. AEEH: “RAR” B R LIETI KL B
BFF L, A LR MRERERY R B ARG T RREER . &A=
2015 F-2017 SFo9E LMK EF N, BB Eirfeti AAF6 L
o, BAE 1At B T A, B IR SR GG B A
A 2015 55 11 A RS S, b 52 B3 2 458 B B b iR = A,
W A A R0 B A L AT IR 2016 SF 11 A, BatdadirE e E A4
&, PPl 3 ARasd R 351, RS Z R IRk,
)58 2016 5 11 A 2] 2017 5 11 A 18, 10 SFAE R EFEMNR 2.65%
47 130bp F| 4%, 1 SFHEGE F MR 2.15% 47 155bp 2] 3.7%.
£ E 20257 A PMI mfa. mEHEZE. K L& F4. EIA RibE
BE—ZIRBAR, BT EEMEETTL?  A: £ (0714
—0718) HIr LA A H\, EMBHkERF, Esasn LiTm@E
BT Kk, &MEIE—F @ T H 1WA L BT £ ALBOR Lt 4
WRE R RR, F—d @i S UaERES (KAL) A GH
%, WA XHEERERG TR, KAVANA, BATLKAE “Fi
AL AP BT R A 6 TR R, P3| K6 Rl s (4
FFR), @k (BERER) ibbARETEES A, FH2TIE
CHRR” B ERAKAE T X — RO KRR IE,  &NAERES E
B Ee ek b, A5 HE, TEwT: (1) £FB7 ARG L
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PMI F &, #li& PMI EFF; 7 A 18 B % & EIA R E AR 3169
AR, THRIR Y 150 FAR. 7 A 24 B ARG Markit PMI #4
¥ 32T, £H 2025 4F 7 A Markit #]3% 1 PMI #014 49.5, #4A 52.7,
ATAE 52.9, 1 5SF 12 A VUR#HK, RAOFEREL; RE Loy Eg ik
T 2 k9 FE 45 Markit IR 42k PMI #1E 55.2, F48 53, AT/ 52.9,
Bl EF 12 Aik# e, E&AEANAY K, 7 A Markit 254 PMI #1114
54.6, TAHA 52.7, ATMA 52.9, €& 12 A lk#m, MELAANAY
Ko PMI AR, £BRFEF=ZFEMRMEIEK, 5 23%65F1
WRKEMG. B THELE2TRAAFHREN, Z2FEKEAL
W R FHr, Bid BARBUR 4k, ki k28 kB #4408
B RORIRERN BRI A X, NEIA ROESRGWELGTHRE, £
H 7 H 18 B %8 EIA RiEHR Y 3169 HAR, &d TR KR Y
150 77 4%, ATAERY 3859 7 Ah. EAWEF RV RETEBEAR
WmE KGR ARMB BB LEES . (2) £EH 6 AREHEFN
LT & 2.7%, TNATHWAA: 7 A 19 B 5 FARFHFH R LIEFA
¥EZ 27N, TA 12 BSAFEMBRRLEARKTE 19557
Ao TA2ZBAHHEE6 AREHEIT, 6 ARBEHE LTI
#3937 F, MAR400 7 F, ATIE 404 77 P, SR TE 2.7%, "X =
e ZAANAFAK, REET 6 A REMNHEFALHIZE 1999 S5 AXH7 5,
BBt Bt d Al R 58 T W 5 ey A4 fide, #— 3 B350 % 4k
7o MATBR K e & 4B %A, 7H 19 B S A EBEAPiFLLEKFA
A 217 AN (ATA 221 A, IKTHMALE 226 7A; 7H 12 8
Y ERFEPIE R LBFAKN 1955 FA (AT1A 195.6 FA), %5 F
FMMA 196.4 77 Ao BRANRA L SAMELFE A TE, 524 A
AR RARK T, RRM LT R ELA BRI, 25K
W BOFAFRAL T &2, RARERRATS, KRB EH L E
UL (3) “HBTFBHMIR" KAAMRELLKELHEL, 49
L FALEBAE LIRSS, “HUTREZR. MERMHBEE, TH
F IS E S MITAZIUL » KR, FHREEREZ L “RAT
NERY F BN T B 6 FOMC &3, “R&EXAFERME L7 HiRIA,
LR T G R CRMAERRIF L @ RINEN”, @FEIRE— B AR
CEROHATRIEE, RAPRATF R, K09 R BB AT
BRI RSN L, LHOBTHEHRANELLRFR—I
Ko AW (7 A2480) HWALAAREL G “ L7 £ ER,
PURAR T 0 SRS 1A, F 5 BERAE REKANE,; HTAETE
B R, RN EBRFE K BH R T CAARBRAL I R, AR AR AR
#E”, . E 7 A 25 B, Fedwatch ##7 2025 4F 7 A £ & 25bp 94 %
A 4.1%, LA 4.1%:9 AT &6 TR £ 61.9%, EAH 52.9%;
10 A& 9 At &a9 ek EBOKTEBGTTRRMA 305%, AN
27.0%. MERT: REB ML, ERBCREH R, 45
BB e &,
GERSHIT: T F BRI K164 ERSHIF: Rk
IERDHMIR: IRE )
BB 1R 20250726 #5434 R & e R AR R AL G B
AR (0721—0725) HIMEEARELEATE H e, EMRERF, A
sk EATME B 55T K%, &ANFEE—F @ T Fie i 4F B & BUT X ALBOR
LRI N R E R R, B — T @AaE T S EmES (A
&) AL, XA N LIFEEMAHRO TR, &AMAA, BATLR
Al “FARL” FAZP KRB F R-FH69 R Pk, BT 5] R 69 K3k
MiddE (TR, @k BREK) iL2RETRES A&, F
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R TINE “HK” B9 ERAKAE T X —R-FAag Rk 4F4i0,
s A A EHE— T AL, RETHOEKRE, Wk, A&, T4
MARF AR 3 B ) Bh ARG — B 5648 3600 &, THRZEK, Bh®E
iF. HAaPMARe R AT, KN SR IAEML, KRIL
H—F @AM ARG SR IE 5. LN T SN AR 692 FR3E e,
B — 7 MAFRAE AT T AR AS LA, AS M AR AR R S E ., I
BRI LI, BAET AR ST A TR K. TFEFRMNINN S
A G, THAMETHRLIERYGETH, LEENP SR E
MARANHRFERIELHHF, MATREEANEOZHHNE, —F 8
AR A5 & L A9 KU B L B R B R AT R B, AR A R AR 4 A B
BEYRETRAE, Z— T aREFLEERNNE 2 5 BURENR, B4R
BAHFRIE,. TRAHEGIFNENEGLEIRRAOZIFR. PIK
WA+ Lo A A T KR, AXEF, FEE G, HARG., A2
s, AEERAR. KBS, EIL#MG. B G. FREHR. K
Mg (1) ERRBEF A AEHME; (2) AR E NG,
(3) MET HABHEN e (4) WL BE BIHH; (5) T kB F AR
AT

GEFSAIR: FF  EXADHIT: Hhia4s)
B &3 20250726: =R A4 R B K AERIZ (20250721-20250725)
ME —BTHEATEHEEHEN: AR (20250721-20250725) 44T
)T % B BT 3 KAT BT ARG 6 R, KATHAEA 1099.00
Lo KATHRA 10Y. 15Y; KAITARRAN KA R A, FRea:d
Ay FARIFR A AAA. AA; RATAXIBA T R4, L7 T., dricd,
ME225F7 A 258, BT AMIEERMEL 47,596.35 LT, &
AKX (20250718) 3442 1,085.0 2L —BTHBRIFN: AR
(20250721-20250725) =A% AMxAm X =414 2881 e T, & L
JE 38 e 454 AL, SR ZFRT ZAN KA A 25 RAT =R Ak 02B(BC)
(200.17 12 L) 25 TAT =43 A4t 01BC (196.91 12L) #= 25 47
ZF AT 0IBC (172391270).  HRATERMBERAE, RXEAM
ZRATET ., LETAetgEl, »H AR 2328 L. 239 1L TA= 89
. MEBMEBZEAELRA, RETHA 258, 5Y Z&F A+
R AAA-. AA+. AA BB B E B4 L Fakskta o A A . 13.67BP.
16.88BP. 16.88BP; 7Y =43t Ak F iR AAA-. AA+. AA A 3|
E R RS A A 14.21BP. 14.56BP. 14.56BP; 10Y —4&
T AG T IR AAA-. AA+, AA BB HIL S T4 F FRRBE@ S A
14.47BP. 14.46BP. 14.46BP.  f{fth H%A = HEARFL: K
J (20250721-20250725) =283 A Ai B 3 M AEABLAR 35 1a B AR TR
K, WA TEM R, IR B K T BN A o
WA ETE, TNETZONAEN 21 KAKERB =X (-
21.6141%). 21 LE KRB =% (-21.1983%). 23 3447 — B % A1k
01 (-0.3508%), H &AM EIHA-035% AN . FRIEAIELZ L AAA-,
AA-. AAFBRA T, BHSHF LT T, ST HE. MdEES. B
WAKZ T @, BNREMEGNZRA 25 THET ZRF A MG 02
(1.1235%). 24 4T =2 F A1 02B (0.9933%). 24 AT F K
7 01B (0.9647%) . 23 BL#A R BT =47 A4 01 (0.9483%), H 4%
W EIIE 0.90% AR o PARTEAIFR L AAA-. AA+. AA-TFR A £,
WIB SR ALTE T, LisT., WIEES, K %47 : Choice.
Wind 13 & £ #1E:R ; HABEWETR L,

GEADAIR: TF EADHIF: BRER)
Bl &3 20250726 % E4% B B & AESRIZ (20250721-20250725)
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WM& —BWHEATEL:  AJF (20250721-20250725) 44T 1A 7 3
B BT G} RATH EH A4 24 R, A1 KATHAEY 359.99 {2,
B LR 274201070, RATHIRZ R 3 F; RITAWR A LT
g, FTEAAL, PREAALL, KARDL; FIRIFRSH AAA.
AA+E; KATAMBALT T, LA, JTHRE. THEH. LA,
LARE, LB, RET, KAAMAMFRAREIRT R, A5,
H gk, £k ABS. B RAT L@, RENHF. PHE
P —fnal . ZH/THARZEN: A (20250721-20250725)
F KRR EAT 610 12, B EREMm 87 1L, MhiHiirE
) F&, REXEAZHEBMNMG. E2nNaE RfiffE4, 20H
304 1270, 236 /0 TAn 5417 5 KATIARR R A&, 3Y AT 4k & Ak
RERm, B 87.94%, THRFZFLE: »KITERITLERE, &
REAM Tk R eak, NAF L, EEE, AR 325 L. 117
feAe 15 1L; 9 EATERNIREE, RXEWZALTT. &
K. FREL, »AlHR 250 1L, 50 fLAe 50 L. AEAEAR S AT
ZFHEARERL: KB (20250721-20250725) 4k &A% 5 B R M
1EAB AR & e AR T K, ARG B T s N, A e 3B F)
DTFEM R WMART &, FTNEITZA9NEA 21 N EAR
02 (-0.3664%). 22 77 # GN003 (-0.1649%) . 24 A& 'Z A% MTN002(?T
#Hara) (-0.1057%), AR MEHE-0.05%AR . AT AL
AR, NRFA, BRERE, PIRTASIER A AA+. AAA-. AA P4
AE, BHSHALLTT. LEE. JTHAEES. BENANKT @,
BNEATWA KR 22 7 R4 1001.1757%) .GC K+ KV (0.8326%) .
20 L% 70 (0.7413%). 25 AL GN002(#% F 4=1%) (0.5381%),
HRBMEHE 0.50% AN EHRTLEANRAF L, £k, B4
A E, PIARAIFR L AA+. AAA-. AA FFR A E, WBHS T #
HLoLFEE, ET, /g ES, W4T : Choice 13 & 2 #1E
Ry BHBERERE,

GERADATIT: F JEADATIR: BEdd)
B B AR 20250723: ABFRE| A L: 1k BT R R R & BA
Fo—KAENREF (L)
F4 2025 FEFF, &B CPI % AR HLHIEHN-0.1%, PPI 3 A Bt
HE A -2.8%, H A% 2024 FTF 47 03 42 0.6 N8 5 E. £RITH T K
FERA2025FFH_FEBAF, CRE“KELFDAGEENE K
TR, N FEARAZIBIT, ReTa B8 % S R fEfbik ", &R Y A&
E ARG “iliZg” 69, 12k F RFK M agnK, 24755
AR R 2 B 4G 6 R AT AR A AR A B U AR ME, AT “E
457 09 R I KA ik B R TF, FH 226 = IR EPIF 2025 S5 T FFa94 i
HHFTRD, W& “GBE” HEAHBXARE: “BH7 £
THEEFE TR, WNBETHELLFREGIL, RAANEE
W HBFEFRLTAIT, WhETk%E. 2F%E, £ 5 EFMNREHN
R2ERARZLARZRL, BRFETE “MhHH-8%" HBK. ~ridH
REKXREFHOEE X R KM AL LT DAL R T RdR LG
HETHLA %0 T E2mEB. HIERMBAN “BL%7 BIFEN 4T 2
F: 1) BA: 1999 F9 AZ 200359 H, BN FHr e KRET
M A Rk B 5 E KR 3| Kl %, BUR R KA M B4 7K B
R, LER KM NEFLR I H; 2009 F2 A 2013554,
TEBZFAIG R AR FH @5 KB, 5B RIEK R AREE,
R 2% 8 “mfae BAR7, FT TR PEUR, KA E B
AR KR AR EIRA R, 2) £H: 2008 SF2 ki, &AM
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RS F B AL A E KIEKA T T AR B % 5 KB 4%, RIUTA
B9 P EBCR, 4o HORMEARAI R ZRENE, AT E T AL BUR A= U BB
Fode KPR, R AT B IR k= 81 %, 2025 F T ¥5+EH
MR 2025 FLFFHN4FIE: 2025 Fik, HREBIREKRLYE
H1&kA2iE 47, CPI R A T, 1-6 A-F35-0.07%; PPI R biFs: £
35, 1-6 A S E RAERE], F39-2.77%. 1) CPI £#: T&
e BB R, AR, RRB SR E AL, 1-6 AFH
024 NESE, RARKIRKE, RESA B KAAHK D REE
FREFA K, 1-6 A-F35-033 Naok, 2R GEE T8,
EOMMBRBBETRAE; BE. RE. EFFNTEAETHK,
f2tish A Fko 2) PPl & 3: A= T4t PPLAKEE, %53 FFe s 425F
1Kk % BRI A A, BT LB BREAREY K, RHAHL
WAehe T T4 2 Tk A4, £ 574 PPIs AR, T &RKA
TR 53 BAT N4 R 2500, AT RH o ekt R BURARIRE F %
FL, PPI #ev @+, CPI 4= PPI &4#547: 1) CPlI £&4#): £ %A
B (2831%). FiE (24.03%). feRAnE (12.46%) F AR E RN
A TFAT, 3 CPI Mtz Rd); R4 3% £ R34, A% A& RIR
5B EBAKLNIAE, BRKXERE R ZHRNAEMERIENK. 2) PPI
M A FTANE Y 75.34%, MASE AT PPI w2 E; AFFK
B 24.66%; R RARAAHAT LMAE KIE T3, 4R #4K PPI;
P FIAT kA B B R Z LA H — 2 fuskby, RKAIE EHFT
¥ %j*h. PPl & CPl #F A ALZMMEFE, K ERHMIB. 2025 FTF
FFERE R RAVE @K AEA ST CPL 5 PPI 347 KA AN,
Mt 2025 FF5F CPI SR A= & F+, PPI A5 4 H A8 M KA AL P hg k%
ReiRT: BFEHRRBRAMRAIE, KFEAFHARFEENE, KEH
Fo I AEAR TR B R, AL AMB R B R IR, Sh3R 25 R 5 B AL
R, = fe it RS B B K%,

GEEPHIT: =5 EAEDATIF: Bikma)

A7k
BF/N B A B

Ak (688173): EHMLEIRS FMAEE &, iy kB
FREE F SKAREL ) T AR ARG R AR 404 18 69 B [RAT
Sk, RV RANA RN REES T E, KSR
IS HE AL . A A% 2024 SRk sk 2B R AR, AFET LY
BN B2 E R HI R M3 K 38.58% % 546 1270, B RATIEKE
%, TELRARFHER FoBRAETZE KN, & % F &Rl
HE, ALSFEREAFRL, BNEE S BERERWREETH.
15548 R B KMk, Fou) 2 ATl FaF5A% dF 54,
WREEGH: REZERELSRBNY, HEERSEYFTALE
K. FRBAEA B AL RIREES RN T, £WRE BRI
REJ5BZ), NE) R REEE R LEFFH /T wK, BE DC/DC #
B, AR AREE, WREBREAFEIANAERN, TRESH AR
65 A6 R, R TFAR: SR kTS, BRABAK
A, IR AR BEABARRBESMERF, RAFTZHE., KL
HERFIGHPFET B, HAYF Rty ZERARFRA, L5 K
34 % %% DC/DC % B #5247\ Qualcomm -F & A#ikit, FEE
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RNA S Lom B TIREL SRR R, AT, TFRIREF
LPDDR. A #4. AP. GPU. OTG ##t. WiFiA240. &M kAE0 . B
FE R AT AL, AE B TFAR: EIGERK, 5T
EFN. NABFEREAFVTREE AR, EFEEMR. AFR
K. EHIH. HRE M A% (ADAS) FAURK /1, & H F#RAE
FH/HE DC/DC. &M wE LDO. #fH/MKAF X, #EMk PMIC %
— R RE BRI 5o, BRI B AE BT T 5 40%
FEEEYRS, MEAERA. DBk, & 254
AENBREFEHZ A b, EAF S TAREE I RNME.
BAVFN B IR TR e E) I BT AR s e Beik ek, A&
F ARG A . BRAVFAE) 2025-2027 4F BAK B YLK £ F)
10.70/15.33/18.91 127C, Va&4A)18 45 743 0.14/1.57/2.36 1270, *F
K PE 514 416/36/24 12, # /N5 F MiRdi 5 8 &4 = At
T, FREMIARE, BRI G, AR AT ESH . AFHHG
R F ot F 8N E. GREE, T “EN” FA. TR
B KSR R E RS, EIIRE ATk 2 R, Ak R 45 R
. AT RENE,

(IEADAHTIT: TRk AFRBIFE: L)
K.k (833394): 2025 FHRER: FABAENBILEEK, S
Hodl = 5o b L R B A B HAE TR A
EEGHE R % AR E RIRS) 5 49K F , 423 2025H1 )a84F)i
Bl Fbt+42%. 2NE) & A7 2025 ¥ 5 ERE, AT 237124, Rl
+27.91%; V384 F)18 0.63 1270, F)b+42.28%; Fo4E)3E%44)0E 0.61
1270, BlH+55.70%, bRk 2 A H AFF4ERAE. b, 6
R, FEEE. Al RSB P BT LS Sk R R, BRI wAL. A
REEBTHERER, REGMABEELAERY K, w3 #F
LK BINTHIF R N, WA b AL BATIBRA 2 F) b3
K. ZRARNAE T B4 Z3E KT 3 = e A A 2 RA R E
), EATAEE KR LU T, R B 3 W Aefd = sudl & & te ) LLaR A,
AN E BAFF e+2.81pct £ 40.38%, 444 %) F B H+3.75pct £
26.08% . 2025H1 N &) 45 /% /L /M A% A ENAH
3.41%/2.99%/4.94%/-1.30%, [ F+0.17/-0.68/-2.07/-0.14pct. ot
PRE WG RKRMALERE, EOMHLERETHRITIEE. 1) FL
P SFebak A £ AH NG s £ AR, 2025H]1 %k SR +22.76% E
227427, BRI -1.91pct £ 95.45%, £.4)% R 2 F I 4.09pct
2 4191%, HEHEa3 BAMRK. 2) LM T8 FERA
ZIRFH AU F AL, FERBREE P FAUAE 0k, F3h T4
AL AR R K. 2025H1 Z Ak 4B 0K F thigk3g 1185.27%% 0.10 12
F, Wk P+1.90pct B 4.30%, &A% 1A B RMALH L 44T,
NERFAR AR E, THEREREE ZHRFRLgIELK. 1)
FE SR AT AL ) 3% 8] B 2009 F AR BPIRM T SR KAKR, 5
FTAE B ALF 8] DHRAR K LB, BERERAET LS A8 4 =
FHEMBE R, nE) TR T RGN CIRE TR EIEZN HAR
B, FRftEOERsSns. SIS %aBA KLY, TEFA TR
ALY G M KAR, B3+ AFLRE, GRABERNFLERAT
Ak 3k A b Fo ) g HLAR SR K 89 SR AR, 2) B P KRR Bt
S EREG R R, NG THIAT E ek L R YRI, TRAER
P R&mEpidhE v LR, TR F. %1+ ABB G 2EHITT
o8] BEREANE . EEEENE . NTRESE NI L D
DI B AT HIZ AP R KRR EFRRAE. KALE. &
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REw, BAH. BFERIMESATRE XK, AR ZHEINE., W
SRIRERA B W BGE A AR b, TR RS XEA TR MY T HK
WORHTEG G KB TR ANE) 2025~2027 SF 2 I3 ER A R)E 5 A A
1.34/1.71/2.16 127 (2025/2026 AT4E A4 1.27/1.57 42T ), 3t &% PE
A 47.29/37.03/29.38x, 4dF “FEN” TR, R 1) #AK
HARRBETAI2 ) BILZFEH3) T FELImE,

GGEASATT: KEF EHSESHIF: Hdd
EANAT: KRBT EASAE: BRE HAHNHE: XFT2L)
B A (688556 ): AR B A KAk A Mk, A RIEK=F
BAR AT
BREE b M BRER AL, RN B RIS AT A& EAT: 2025
7 AAkF REM R EABISE, RKARMISE A LIRS 4,
PRI S ae ., BB TR FERE;, TENRFKREIFE
T &+ AR F A R 2, F )R- EBRE R RT
AP, BIRP W ELEE A, BATEA N A 18x A ML=+ £ 1.1
LB, RN, B ML R TR, A& FEA
AR EATRADGREAGES: SMNELESAE TR, —FaNEF
K, TAEEMH TR ANARETIER, F—F @t g n kit
RZA TR A ERPT, SHRADRAF R AT, R RF
5. AREERRE S, A& A RIS, RFThdm,
B AT &6 b E e AR R 2489 £ 85%, #EH X &8 . HALRL
it — 3%, RITAFRBAT . A R IAEX R BE
i, BNABENA MRS ARANIRLA: SNegyhRE+E
Ml &394 FAT LA R, BARKXE+HEM+IT L H KRG R EAL
knowhow., HAVAALZI G N T E FITLEFE#, KBz sE T/~
TS, BRI RANE) B P R AEER AT IR AE AR ZAT AL Sk
WK, PRPE, B TBRE, BRAATLEEAEFT T, &
WA FiEE G TR ARG BB ALHE, Ty LH
B, HMEL—RLFTEAKRERLTAZ ZRRARAKEL, &
SR AR LR —TREEE. & AT 5 3 F
B HATHFHEAE) 2025-2027 4 )3EAAPETRR ) A 0.53/1.27/2.41
17, BATTAERT A PE 9404 139/57/30 15, 4HHNE] “EAN” +F
&, RIeR T RRATLE RAATRL, FHHRAFL A
TR, k5= b R R TR,

(GEADAIT: BRI AEHASATIR: EXLE)
A& (06055.HK ): FHA SAIEEH S BIEERENLBE A
[&hi7ns ]
BAREE NEE BRMEEREATA 25 BEA (R
TIGRER LK), BEPBESL (BE/HF “NE)7) My TR, L
HmE gtk u BT R RAE—O LA b EEEE R RS, A4
BME P RE FR&REREIR, RFPEEAN LML S, 35 H
AANE A IRE SN E) RIWAE R RAE 240, #idk. FEAHS
BRI AT A B B A S AT 9 AR L 5, 2024 o8] BN
10%%k @ F B3 A AL B Ik 45, HAEH T WAHFARETZ
2, HETEAN SHLT HIEE S| 2B A A L Z AT A THE.
RIS A OB R SRR R . MR R BB 2 AR L pAR X
gy e, AR, ABRERFFEF R, TR ST AME R KA
Fli. FETHRERF. ME B FTHGERA, Bmd & B4
MR W, YA RIFT GRS EIRBafgiE: 1) 28 2K
Frdy: e I kAT P B B A AL T AR AR ] A e
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E 3% A S AT HNE LA EH R BE L SHFG T, B A R
T IR H S A 6 R E Fe b BTG R, PP RALE AR E B S K
MEZEER, 2) TEBEG&: BEEM, THIA, WL IR H
) R ATER, BT R REEE, HYAIE AR A A
FHMEFSLRE R S RFAEIEASHTIHHE. 3) 2 TFHEZR: I
RE B 5 X3t eAABE R Bt o A% —E 2, §RES LR
HRME R, L SLEGERSLRME, FEANEEE il v
EFARMTY. SFHAETRGEZETGRE AL FA, SFHA
AT KA FE . AT A . Aot vk SRt
— R ANERRERFORT 1) ENFEEAN, FHREFRRA
T EE A RALT IGE SR A 2) A E) EARE A EAEEN., Bk
HLARL, TTReAr RN a) Aomit kv b St —F 2 k. ik 5 FA Mt
o 2R 48%RAZE 17.6%, 2024 FE5 M v L 248 & &
A5 20%. BATRR 5 FARR: FREBEA P EIRE &
£ LE5FSFRETRETE—ETAE, £8LHMetE =it
b o AR R, BIEAIAME F Sk v T e B, dE— s
Fooh ks TR S R T 8, B T AMAMGEEBOS S H it v b 5
A, RMTRENEBFTL, Tt 2025-2027 F 0284 51E 55 A
8.7/10.1/11.3 124 7T AT1EA 9.6/10.6/11.9 124 7T ), xF ;2 PE 4 26/22/20

15, HH “EN” FA, Rt A E B3 AR £ = b 453
R, S E A AR A R AL, MG EUEH Rtk a R
Z PR 5,

(GEADHIT: Z2HFE BRI B4IE
IEAOHTIT: EHRE)
K&z (601330): 25Q2 AR 133%#—Fhnik, RFAHKIRE

ROE Z 334 L9
BHEE E: 7TH24 8, NAAK202 FE_FEETERY
FIE 2025H1 ##A &L B3gK, BB T HEFLERK.

2025Q2 A 8) 3R 3% T 371.57 T ok (B Hb+4.86%, EFREE+8.06% ), K
W% 13.03 12 (Bl h+3.54%, IR+5.41%), EREF 10.82 10E
(B E+0.88%, EREL+4.89% ), »b& 9% 351 B (Rl H-1.26%, IRib-
2.45%), vb E W & 291 & (F)H-3.80%, IRH-2.93% ), 4542 29.04
77 v, 7] Fe+132.69%, FREL+29.01% ), 2025Q2 A #4 ) pb38 ik 4% 2025Q1
8 97%ut—H b, 1 b4 200 AR RE LEf LM E, iF
B st K H 366 F (FlH+1.13%, REb-1.68% ), LB Ert E R A 307
B (F-0.94%, 3Fp-1.99%). 2025H1 28] Rtk 715.43
77 v, ( B Pb42.10% ), & 8% 25.39 12 (B He+1.62% ), LM ¥& 21.13
12 (BI+1.99% ), »2% & 355 & (FH-047%), b EM 295 &
(FlH-0.10%), A4 F 51.55 Zeb (Rl +115.69% ), T RAERIE 89
s 369 (B H+1.63% ), EREwE LM A 310 B (+2.41%). 2
) S IS EIS I 6 B B R WL ek £ MARIFALE, B2 150
TR, 2025H1 BERAANS 0.77 1270, FH+0.41 1270, Ak

S-F)EA R F B, 38 B A A i £, 37 IR AR
21+32 ROE 4% iF 48 3, P 375, | AHRLRKRIE. sir

I BRI T E, 2024 Fo3E 85 B BIAR 107 124
(+318%), 25Q1 # 1.57427T (+94% ), 2024 FH Ik &F4%, H4
Pl 71.5% (FlH+38.2pct), ZMBHLRERL. YT A BIKEE
4.01%, B 6.19%. BAERE (5 - OALR-M ST A ) /)ad4
FVE” MF 2025/2026 F ok A3k 117%/131%, 4Bl A =25+

=4I BN T Fr 3K, 25Q1 18 TR AL ROE #
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FHRFAHN. 2024 15 BN B L 99%, ik Fem L. 2024 4 12 A,
o8 KA AT R E, 2026-2028 FAedp 2B 4 AEX 4% B AR
TA&TF 7.11/7.42/7.73 42, T KL 2024-2026 45 5 3% 10.9%, 2027 4-/2028
F R 4.4%/4.2%. 2025Q1 LH3gik 33%, A ROE # 2.27%
(+0.51pct) AT, F& THAILE (25Q1 B3 97% ). 7 RIEFE.
M ARG S, 2025Q2 AEdE Rt —Anik . bk, 2025 F 6 A,
3l 5 TN BEA R AT R AAE L, A RIERIFIN S T b 4,
BFFRN HIZFARR: w8 AR EIZ T, R 4+4% ROE iZ48 5L
IASE, 25SHI R EERF 2D L8 G 2K, Tt A IS RKEF
BIR, HUARARITER . RATLER 2025-2027 03844 H TR
6.50/7.18/7.60 1250, 3t R 16/15/14 4% PE, 44F “EN” R4, 0
Wit MR, EERBBARNE, AT AL LT,
(JEHSATVR: RIE EASIIF: HILL)
WFER (832522): TRREERE TR, BAHEALXATH
BFRZE B4 1)7 A 19 B, AFHEREA B AR EXEES
EXZATKRIE P, AREENE]) B S KEAIRGBR RN
AR R 2) 7 A 24 B, FAAAF A TR SRTRE (B
A) FHREMEESMA AT ZEA A XIINS , ABNEE GRERE
Tk WM RIE E AR, A& A E) A B &S W AT I Al HRAT IR 52
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