UESSIHFRIRS @ I ST

SOOCHOW SECURITIES

20257 A KRB ERE

IWEBTA, SBFE

UESDTIT - FNE
PAAFPRS: S0600524120001
BAZHBAE: sunt@dwzg.com.cn

UESHHTIN © BEEM
HABIFR4RS: S0600524120016
BXZHMBAE: tangyk@dwzg.com.cn

202547830
55 WFIRIEN Z JeRIR A= IAERD
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,

v 2025F7HRX B ERE

v ARFBIR—IBmA, EBEFE:
> THIFRINES: 7 BARTIZEENEZEERE, SRR TENN AT EFEE EIKMEEEEHNERE, BRHIZZEATESA
RRIF—E, (BAREIEEMNTHER, BIEEAHRINEEURMREE, BRIRGIDEE, ARKRITENTER, ENBEEZES.
> NUBSHIRRIL: 78 EARGKKIETE G, ARRRAIEENES, TR ™, BEIERNNHERSRRBERRIAHEMIEN,
PCIKKASFTREHNAERSIBXEE, ARXSEERH—SOENS, BFEREBRINFHIRNRFZXI XIS ATIRRIFN.

> RINBEERRN: ENENDNESEFESAFEERES,; 8/ 0HE, TRIBEXMEERIAZIER, SEMETAREMRRE, FEIXE
EFRER i A A RS .

v ERIRMIEE— XNk RS

> ERME: XISESEREBRERNEECEASMN, Mit7RBREZES. TRIANFAMERPRE, REFIERSBEREZMNWR
FEXI TR G AR

> mEmY: XRELTHEKTF, BHTHESMEEEMA, DR TR, = ZRERS% RS ER,
> GaE®H ERSREMTHESRAEZEE, FHFTMEEE. BEREUNEEE TSR MEFEHEX.
v EfFfIEGE—IRPREiHE, FakE:
> ZEER: RZENREISEREETE, BERSEH+BRREESEEEKMEHRSHETMD I, FRBIAEZ T,

> %HEFEL%: BFRERBEEIFECREBNERF G0, BERTHIRIMMSETHIR AW, SIVMERASIERET K, FIREE T
fitl,

> SR SNEBAREMHEEINEE, SIFFETT, EXMEEDTBRIERHL, =% MIRESR.
v BEREEN—ANNEhE: MlEREhIReSMESARNTE, BIEGERE, FEt.

RBEHRT: REFERINERRNSY, ZNEIEARIER, minRRRT, SR ESUXb.




TR [) Exito:

Bl 1. ARRFNEER—INEmA, BBEE

X kAT S R

M 2. EiRES

M 3. EfffIxGE—RPRild, =aiREE

B 4. EEitEaEN—EWEEE

H 5. KRR
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1. ARRHIEIR—InZEmA, EBFTE
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AR s AR BARIR AL 2

> AR A ERSREREE

> e B

> KBIEH: HE2AEH

a7~ A BRI A
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AR s AR BARIR AL 2

BXH

AMENEEEN=MEREHTITEN: 255, &&m. R,

> FiRYEE

FESEHRBEEMRTELSM BA BT IEINE S ET W HBEEAIEE L.

> BhEE

> FENLTTHIBIREAR, HEEER B RSHEREHITERNE.

> (ER%E

> FESEPRETSRERELERIM2REELRIZRLL.
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AR s AR BARIR AL 2

FEH

> REEEBMN=/HERFH TN
> IINRE (MERE) | BRFe (KEEE#EE) . BilEs (PCR) .

ElfxmE

> EfFREEENE MR T
> BEAE. BTaBFARMILE.
> HEZFRS LTS, mhip LK.
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AR s AR BARIR AL 2

(&{EE

> WEEREZER, KASE—ESUHAYERPXIS @R, NmAEEEFAR300, fEFhmEEHFHETRNGEER, RalFEk
B3, HEEIRZHINSME, BN UEITERIYE.

> ERPONEEIAIIEATO.70T, 55791, ERPOMEHIBIHE/NTO0.78, F573-1.

RAH
> MBER (%) MR (X)) mMEERERONER, BAERGGTD = (8528 + 100 - XesE) /2.
> BAERSESBIBEXRTIE3NTRIIBIERN, F5A1, BAERSHSBNANENE3NBRBIYER, E55-1.
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RBEERR
> EACHE: Bl

> RESNIERTE: 2015.12.31 - 2025.06.30

> ¥ BFEE20158EE481 13 RiE,

KERR: Wind, FRIiEHRF AT

AR B E RS AEE

PRV RV KRV KR X PRV Q"‘ &

DA AR DD
— AR E

Vv

Vv

S A S SR R AR AT AR A L ]
D747 4D D D 4D 4D D D 4D S

hiB2A — EBEHE

ZEIHMNERTARFIREA, FILEE

r{)r{}’\"’@\"\"’\“’\"’@@é\é\é\@’@’ 0"\'19’19,'1"\:1"":19:1?‘:1«"’:1?’
~

SERTEIMN 201655 FF4R.

HAY¥IEIHA 2015-12-31

HA< E1HA 2025-06-30
RESEHME (>=0%) 79.82%
SRESIE(SShE= 72.73%
RIERESHE 66.67%
RIESESHE 75.00%
REGESRER 69.30%
SREGEFALIBEI IR 17.71%




AR s AR BARIR AL 2

)

7R 5= UET-

SOOCHOW SECURITIES

e AR A EJHRR SRR

RENERE (30%) . REE (30%) . EFrE

(20%) . 1&{EE (10%) . AE (10%) Fh
MEEXSHEEAHTIEN, TLIBBHthER
BIMHERERIZMN.

KBS EUREEE: -1093~109>

BROH> 0B, (REEES RSN

tERERA :

ERFEAERE DT, WRMEAATEIN
o, 1REEREEILMAIXIEG,

AR SERF IS SRRV EREARN, ihs®
SRR

KERR: Wind, FRIiEHRF AT

B BFH | ZEH | BiFE | (&80 | #AE | 58565
2023/5/1 -1 -3 0 -1 1 -4
2023/6/1 1 1 -2 -1 1 0
2023/7/1 2 1 -2 1 1 3
2023/8/1 0 1 -2 1 -1 -1
2023/9/1 1 3 -2 1 -1 2

2023/10/1 -1 -1 -2 1 1 -2
2023/11/1 -3 1 -2 1 1 -2
2023/12/1 -2.5 1 2 1 -1 0.5
2024/1/1 -3 -3 2 1 -1 -4
2024/2/1 -2 1 2 1 1 3
2024/3/1 0 -1 -2 1 1 -1
2024/4/1 -0.5 -1 -2 1 -1 -3.5
2024/5/1 -2 -3 -2 1 -1 -7
2024/6/1 -2 -1 -2 1 -1 -5
2024/7/1 -3 3 0 1 1 2
2024/8/1 1 1 0 1 1 4
2024/9/1 0 -1 2 1 1 3
2024/10/1 1.5 -1 2 1 1 4.5
2024/11/1 -1 1 0 -1 -1 -2
2024/12/1 -2 -1 -2 -1 -1 -7
2025/1/1 -2 -1 -2 -1 -1 -7
2025/2/1 -1 1 -2 1 1 0
2025/3/1 -3 -1 2 -1 1 -2
2025/4/1 -2.5 -1 2 -1 -1 -3.5
2025/5/1 -1.5 -1 0 1 -1 -2.5
2025/6/1 1 -1 0 -1 1 0
2025/7/1 -2 -1 0 -1 -1 -5

10
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AR s AR BARIR AL 2

e A A ERSTER R =

> KEEEH

> fERA—HE (20255%7R) BEEIGEN S, 808-57, MAESRABRE. RIEREITHER, TRIOKEESBTE
ENEHREIER.

> KFEieED

> @ AHERNMUERTYARZESNGEHS, RFETRATXEEHITNE. RIEEENESHINE, SEEGGE
SATEFETON, MKKSEFRRMEIRE, RN TEFHRRXE, MISRESSES/ITOR, MEXBEER
B, SERNIRTEFNMENS, ERF—HREENS D, B9850, EEhREESEEESHEESTT, TR
BrhiaNERHRiHEEMEHRNERNSE.



=1
RIS
*Xﬁ FHWB E S| «ﬁrﬂj‘*ﬁﬁ @ S/OOCHOW SECURITIES

RRIERER

> JEACHE: BN

> FRESNIERYE: 2015.12.31 - 2025.06.30

> i BTFEE015FRESTTICREGR, EMINEXIARIIIIER, EIRENEREMN20165F R, REUAEISE, K

EEERERZM,

N ZEHR B ESIEAEE HRWIEIEE 2015-12-31
! HiIZRHHA 2025-06-30
° REGEBTME (>=0%) 73.48%
5 RIBIE(ESHER 55.69%
: BISGIESHE 51.70%
2 BT SHE 56.64%
) P 53.69%
0
\,V'b';‘):bi&i;%\:%otwm&mto ';Q’\':‘b \'Lq,&q,'l' 6\ .-%,qy '(;":02% 0,%9 Q ,\q, RGBTSR 20.13%

@““é““’é%““é*“@ﬁ“‘%“°°@*1°“1°“1°%°’”&*&@%’%’%’”@"’@"’@%%“5’

—HEHE h82A — BEHE

KERR: Wind, FRIiEHRF AT

12



BB EMIE EHRERER

)

7R 5= UET-

SOOCHOW SECURITIES

e AR HE SRR SRR

RENERE (30%) . REE (30%) . EFrE

(20%) . 1&{EE (10%) . AE (10%) Fh
MEEXSHEEAHTIEN, TLIBBHthER
BIMHERERIZMN.

KBS EUREEE: -1093~109>

BROH> 0B, (REEES RSN

tERERA :

SRR FENSIEEESNT, S hENEEE
FERERTERD,

AR SERF IS SRRV EREARN, ihs®
SRR

KERR: Wind, FRIiEHRF AT

B EFm Bl | BifE | HEE | #AE | F4ES
2025/6/2 0 0 -2 0 0 -2
2025/6/3 -3 1 0 -1 -1 -4
2025/6/4 -3 1 0 -1 -1 -4
2025/6/5 -3 1 0 -1 1 -2
2025/6/6 -3 -1 0 -1 1 -4
2025/6/9 -3 1 0 -1 -1 -4
2025/6/10 -3 1 0 -1 -1 -4
2025/6/11 -1 3 -2 -1 -1 -2
2025/6/12 -1 1 0 -1 -1 -2
2025/6/13 -1 1 0 -1 -1 -2
2025/6/16 -3 3 0 -1 -1 -2
2025/6/17 -3 1 -2 -1 -1 -6
2025/6/18 -1 1 -2 -1 -1 -4
2025/6/19 -1 1 0 -1 -1 -2
2025/6/20 -1 1 0 -1 -1 -2
2025/6/23 -3 1 0 -1 -1 -4
2025/6/24 1 3 0 -1 -1 2
2025/6/25 1 3 0 -1 1 4
2025/6/26 1 1 0 -1 -1 0
2025/6/27 1 1 0 -1 -1 0
2025/6/30 1 1 0 -1 -1 0

13
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BB EMIE EHRERER

AR E SRR R =

> REEH

> [EFR025F6 B AREIREGEES, HAEBRMEFEAHARES. B6B240ikE, HEKHESES, HEREEHE
RIFERTEHFT0, AEEBISRESSHEFN, EWH V" BES,

> E6H30BRIEH—HESH, EREHD A0, MtBEORRIUKNESESIIGSSH. MY, F5REMEERESS5:
Ao, TRBEAEEBTEENEZRSER. B, WMit7 AXBEBERFERBAFTNESBMEELSE ik, mEFEENE
ERXTEHRAEML,

> REEeEN

> MNXERhUENEERE, B2025F68THRBLE, RELKHNIERSSTIHISFEEIE, FItiiE, migZRzRIe
BEERIRGRS, REMETRBLANE, RANKNXE, HERIKRBEX—MERAXERMNS. A, BEHHRRE
t, THEANTBIEFER, BAhnuUesZntREsRENER. TIESRT, mXISERENER, dRMNBISEHR
REXRTHRERMBLERIRS| A,



() 507

B B 8

> FEHRYEER: 1999-12-30 = 2024-12-31

> WIREBEEHERENERNMR EEU—EER, IR TAREREHENSNG. SRS R, USR8k E—
ERBESIE, FRESTFEEERARENEIURTTFIE.

> HAMERTIZEEIIENE, LUIRATREIERMSRIREA.

> iE: BTRER. JbZATEZESEMERIRGE, EIEXRESSIREERY, JRERTISRERRERK, MMIRFEITE ERY
N

15



HhN—

EREEENA

=
SZ

mAEER
st

> SITHTEIER /91999-12-30 & 2024-12-31, HIEEASIHMET1999-12-30, NIGIHATIBIER S3EERSIHZE2024-12-31,

FAIN
-1.73%
3.79%
-0.48%
1.21%
1.95%
-0.30%

1.22%

1.55%
1.24%

3.03%

0.72%

HH Lg% 9RfE&  LiEs0

1A
2R
3R
4R
58
6H
7R
8RB
98
108

118
12H

-0.35%

2.72%

0.83%

1.85%

0.11%

-1.61%

0.74%

-1.48%

0.21%

-0.30%

1.54%

2.22%

0.52%

3.18%

0.42%

2.79%

-0.03%

-3.51%

1.68%

-1.23%

1.26%

-0.87%

2.18%

3.22%

KERR: Wind, FRIiERF A

-0.17%

1.54%

-0.49%

2.80%

-0.88%

-1.65%

1.34%

-1.49%

1.04%

0.07%

1.64%

4.43%

iFiR300 ®iglsmts Fe150

0.17%

2.87%

-0.32%

2.96%

0.12%

-1.37%

1.72%

-1.85%

0.97%

0.20%

1.58%

3.88%

-5.47%

0.95%

-5.83%

0.97%

4.49%

5.34%

1.19%

-5.82%

1.17%

2.93%

2.97%

-1.83%

-4.79%

1.91%

-5.69%

1.44%

3.80%

4.85%

0.79%

-6.03%

1.15%

3.49%

1.40%

-2.43%

160100 FRE1000 FRIES00 FRIES00 HAELTFI EUMARES

-7.28%

3.57%

-7.70%

0.96%

6.44%

8.41%

2.66%

-5.49%

0.95%

1.37%

2.61%

-4.99%

-0.81%

7.40%

1.95%

0.49%

3.21%

-2.61%

2.58%

-0.57%

0.44%

-0.53%

3.01%

0.57%

0.29%

6.32%

1.10%

2.02%

1.94%

-3.03%

2.67%

-0.82%

0.79%

-0.85%

2.11%

1.39%

0.12%

3.71%

0.02%

2.72%

0.55%

-1.81%

1.92%

-1.55%

0.95%

-0.08%

1.61%

3.19%

0.73%

3.86%

0.68%

2.97%

0.68%

-3.42%

1.95%

-1.39%

1.22%

-0.63%

2.52%

3.28%

-1.63%

5.22%

0.83%

0.40%

2.47%

0.91%

0.32%

-1.37%

1.26%

1.69%

1.75%

-0.99%

AELIR BiE2A

0.24%

2.73%

0.72%

2.71%

1.15%

-1.16%

1.48%

-2.74%

1.29%

0.87%

2.64%

4.71%

-0.46%

4.01%

1.50%

1.55%

1.21%

-1.20%

1.17%

-1.49%

0.23%

-0.47%

2.00%

1.44%

1GE50
-4.84%
2.49%

-6.71%
-4.26%
-0.79%
-2.15%
-4.15%

-6.43%

10.44%
11.41%

12.42%

-4.65%

thiF2000

4.79%

4.68%

3.89%
0.29%
0.03%

-0.63%

1.64%
2.45%

4.07%

SRR

FUEE

7.17%

5.81%

4.80%
-1.40%
2.67%

2.10%

1.40%
0.38%

5.44%

16
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EASEENAE

[

EAEERE

> SiTEEE91999-12-30 2 2024-12-31, EIEEAIIHRT1999-12-30, NIGITATEER AISEAIIHZE2024-12-31,

SFiaRER
50.25%
69.23%
39.74%
49.27%
54.90%
52.34%
52.39%
37.72%
49.91%
53.48%
66.34%

44.21%

BHH _LiEE# IS8  LiES0

1R
2R
3R
48
58
6R
7R
8R
98
108
118
1285

52.00%

76.00%

48.00%

56.00%

48.00%

52.00%

52.00%

44.00%

48.00%

48.00%

68.00%

53.85%

55.00%

80.00%

50.00%

55.00%

45.00%

40.00%

55.00%

45.00%

60.00%

55.00%

55.00%

57.14%

HAEXRR: Wind, & RIiEHRF AT

52.38%

66.67%

47.62%

57.14%

42.86%

38.10%

52.38%

33.33%

52.38%

57.14%

57.14%

57.14%

PR30 FGIEHE

55.00%

65.00%

45.00%

55.00%

55.00%

50.00%

60.00%

40.00%

60.00%

60.00%

55.00%

65.00%

60.00%

40.00%

20.00%

60.00%

60.00%

60.00%

80.00%

0.00%

20.00%

60.00%

80.00%

20.00%

fleuso0
60.00%
40.00%
20.00%
80.00%
60.00%
60.00%
60.00%
0.00%
20.00%
60.00%
40.00%

20.00%

fey100
40.00%
60.00%
0.00%
60.00%
60.00%
60.00%
60.00%
20.00%
20.00%
60.00%
60.00%

0.00%

FRilE
1000

45.00%
90.00%
40.00%
40.00%
50.00%
55.00%
50.00%
55.00%
55.00%
45.00%
75.00%

45.00%

FRIE500 HRiE800 HRIELTFI  EUdkiRiE

55.00%

90.00%

40.00%

40.00%

50.00%

50.00%

55.00%

50.00%

55.00%

40.00%

70.00%

55.00%

55.00%

70.00%

40.00%

45.00%

55.00%

55.00%

55.00%

50.00%

60.00%

55.00%

55.00%

60.00%

55.00%

80.00%

55.00%

50.00%

50.00%

40.00%

50.00%

55.00%

55.00%

50.00%

65.00%

61.90%

42.86%

64.29%

42.86%

42.86%

57.14%

60.00%

46.67%

53.33%

46.67%

60.00%

60.00%

33.33%

HRIELTR)
52.63%
63.16%
52.63%
63.16%
63.16%
52.63%
36.84%
42.11%
63.16%
63.16%
57.89%

68.42%

hiE2A
48.00%
76.00%
52.00%
44.00%
48.00%
60.00%
52.00%
44.00%
52.00%
52.00%
72.00%

48.00%

1GIE50
50.00%
50.00%
0.00%
0.00%
66.67%
33.33%
33.33%
0.00%
66.67%
33.33%
100.00%

33.33%

thiF2000 2

81.82%

54.55%

54.55%
63.64%
36.36%
45.45%
54.55%
54.55%

81.82%

SRR

FUEE

84.00%

68.00%

68.00%
60.00%
56.00%
64.00%
60.00%
56.00%

76.00%

17



BB —TikEE

BRA—HTIE BRI =S ki<, FHE

> SIHATIEER91999-12-30 & 2024-12-31, HIEEAIIAKRT1999-12-30, NIGTHHTEIE 382 ZHZE2024-12-31,

P

0.28%
4.65%
1.59%
1.46%

1.08%

1.14%
-1.07%

0.25%

2.19%

1.22%

EHH

18
28
38
48
58
68
78
88
98

108

118

128

KERR: Wind, FRIiERF A

BAORE HBF
(ER7) (A7)
0.77% 1.06%
4.13% 6.27%
1.58% 1.03%
1.29% 0.21%
1.96% 2.51%
-1.34%  -0.94%
1.32% 0.83%
-1.30%  -1.13%
1.40% -1.03%
-0.22%  -0.30%
2.13% 2.93%
0.95%

itEHn
(ER7)

2.12%
6.02%
1.88%
-0.01%
2.20%

-2.18%

-1.27%
1.07%
-0.45%
2.45%

0.10%

1 H
(A7)

0.53%
5.18%

0.46%

0.34%
-1.40%

0.10%

2.05%
-0.53%
2.40%

2.39%

&% EREL
(A7) (E87)
0.61% -0.05%
5.44% 4.10%
0.59% 0.45%
1.33% 0.55%
0.79% 3.63%
-2.71%  -1.10%
0.60% 2.91%
-1.16% 0.51%
0.78% 0.38%
-1.76%  -1.33%
3.12% 1.56%
0.34% 0.65%

=
v

(A7)
0.62%

5.82%

1.83%
2.00%
-1.37%

1.67%

0.89%
-0.10%
2.45%

0.68%

i
(EA73)

-0.20%
4.85%
1.09%
0.58%
1.57%
-1.75%
1.24%
-1.22%
0.82%
0.32%
3.01%

0.94%

WEx  EAME BT AeRE 0 BK

(A7)
0.95%

4.63%

1.14%
-0.60%
-2.16%
3.70%
-1.84%
-1.03%
-1.09%
2.58%

1.89%

(ER7)
0.54%
5.58%
2.65%
1.51%
0.38%
-3.10%
1.25%
-1.25%
-0.70%
-1.40%
4.00%

1.68%

(A7)
-0.18%
5.57%
1.42%
0.56%
1.14%
-1.71%
2.09%
-1.13%
-0.06%
-1.01%
1.55%

0.72%

(ER7)
1.21%
6.53%
1.12%
1.02%
1.02%
-2.22%
4.21%
-1.03%
-0.36%
-1.64%
1.67%

1.15%

(A7)
0.28%
3.27%
1.30%
3.64%
0.99%
-2.14%
1.25%
-1.09%
2.28%

-2.12%

1.23%

it
(A7)

0.30%
3.37%

3.57%

0.40%
-2.07%
1.74%
-1.69%
0.16%
-0.87%
3.48%

0.18%

Bilat
(EA7)

-0.16%

3.52%

1.69%
0.87%
-2.13%
1.14%
-0.72%
0.55%

-1.30%

1.97%

18



BB —TikEEl

BRAR—HTIEH ARSI 6. HE. B

> SIHATIEER91999-12-30 & 2024-12-31, HIEEAIIAKRT1999-12-30, NIGTHHTEIE 382 ZHZE2024-12-31,

PSR

0.28%
4.65%
1.59%
1.46%

1.08%

1.14%
-1.07%

0.25%

2.19%

1.22%

HH

1R
2R
3R
4R
58
6H
7R
8H
98
108
118
128

B3
(EA7)

2.21%

1.22%

2.90%

-0.73%
0.33%
-0.95%
-0.53%
1.04%
1.47%

3.16%

KERR: Wind, FRIiERF A

JEtR R

(EA7)

0.24%

4.99%

0.14%

-0.91%
1.76%
0.24%
2.60%

3.37%

(EA7)

4.24%
1.92%
1.81%
1.50%
-1.68%
0.42%
-1.61%
-0.26%
-0.71%
1.41%

1.43%

(A7)

0.30%

3.36%

1.78%
2.37%
-0.40%
-2.05%
0.64%
-1.04%
0.16%
-0.73%
1.20%

1.11%

(EA73)

6.46%

2.06%

1.72%

0.34%
-0.70%
-0.92%
-0.74%

3.10%

1.70%

2.97%

2.20%

0.74%

1.07%

-0.58%

1.23%

2.58%

3.44%

(EA7)
2.20%
4.50%
0.64%
2.88%
0.64%

-0.50%

0.53%
0.59%
2.38%

2.15%

(EA73)

-0.37%
5.37%
3.43%
0.31%

1.84%

0.21%
-1.14%
-0.71%
-1.64%
1.86%

0.54%

(A7)

-0.34%
3.96%
2.22%
1.97%
1.00%
-2.75%
0.48%
-0.30%

0.93%

2.00%

0.84%

(EA73)
-0.21%
4.80%
1.97%
2.74%
2.37%
-1.48%
0.35%
-1.32%
1.03%
-0.81%
2.02%

0.41%

(EA7)

0.29%

3.79%
3.02%
4.46%
0.81%
-1.28%
0.41%

0.05%

-1.32%

1.25%

(EA7)
0.81%
6.44%
1.43%
0.64%

1.34%

1.82%

-0.63%

-0.96%
2.11%

0.90%

2AFL TEEE 2 HMR KREE RAERE SHRKE BREE ESEY XHPE R/ME BIHES

(EA73)

0.30%

4.99%

2.45%
0.00%
1.27%
-3.15%
1.32%
-0.37%
-0.37%
-2.08%
2.58%

0.45%

2RSS

(A7)

-0.43%
511%
3.52%
0.45%
1.62%
-1.47%
2.18%
-0.21%

1.50%

2.23%

2.25%

=A,
&8

(E87)

0.60%
6.39%
2.65%
0.71%
1.34%
-3.08%
1.53%

-0.23%

-1.52%

2.46%

19



BB —TikEE

BRAR—HTIIEH AEM=RT: KiK. FHE

> SIHATIEER91999-12-30 & 2024-12-31, HIEEAIIAKRT1999-12-30, NIGTHHTEIE 382 ZHZE2024-12-31,

SPHIRE

51.87%
77.42%
55.23%
45.42%
50.32%
48.52%
50.06%
45.94%
46.58%
45.68%
65.55%

49.98%

HHA

18
2R
3R
48
58
6R
7R
8R
98
10R
118
1285

KERR: Wind, FRIiERF A

BAOgE BF
(A7) (B8 %)
52.00% 52.00%
76.00%  80.00%
52.00% 64.00%
40.00%  36.00%
40.00%  56.00%
56.00% 56.00%
48.00% 60.00%
44.00% 44.00%
60.00% 40.00%
40.00%  52.00%
68.00%  76.00%
46.15%  53.85%

&
(EA73)

52.00%
80.00%
52.00%
32.00%
48.00%
48.00%
40.00%
40.00%
44.00%
40.00%
68.00%

38.46%

3
(EA73)

48.00%
68.00%
56.00%
48.00%
48.00%
36.00%
36.00%
52.00%
52.00%
40.00%
68.00%

44.00%

BE EBETL

(EA73)
48.00%
76.00%
56.00%
44.00%
44.00%
56.00%
60.00%
44.00%
52.00%
40.00%
68.00%

57.69%

(EA7)
64.00%
76.00%
52.00%
32.00%
48.00%
56.00%
60.00%
52.00%
44.00%
40.00%
56.00%

36.00%

=
v

(EA7)
60.00%
80.00%
44.00%
64.00%
56.00%
56.00%
44.00%
44.00%
60.00%
48.00%
72.00%

46.15%

i =
(EA7)

56.00%
88.00%
56.00%
28.00%
52.00%
56.00%
40.00%
48.00%
60.00%
52.00%
72.00%

48.00%

MWex  ERgE BT AR 0  Bx

(EA7)
60.00%
84.00%
52.00%
52.00%
40.00%
48.00%
60.00%
44.00%
40.00%
44.00%
68.00%

50.00%

(EA73)
52.00%
84.00%
64.00%
48.00%
44.00%
48.00%
48.00%
44.00%
44.00%
48.00%
72.00%

50.00%

(EA7)
56.00%
84.00%
48.00%
44.00%
60.00%
56.00%
56.00%
48.00%
48.00%
44.00%
60.00%

50.00%

(EA7)
48.00%
76.00%
52.00%
40.00%
60.00%
44.00%
56.00%
48.00%
40.00%
36.00%
64.00%

57.69%

(EA7)
52.00%
72.00%
60.00%
52.00%
52.00%
48.00%
40.00%
48.00%
52.00%
40.00%
52.00%

56.00%

it
(EA73)

56.00%
64.00%
56.00%
40.00%
48.00%
48.00%
48.00%
36.00%
40.00%
44.00%
64.00%

42.31%

filalt
(EA73)

60.00%
80.00%
56.00%
52.00%
52.00%
44.00%
52.00%
52.00%
56.00%
48.00%
64.00%

56.00%

20
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BRAR—RTE AEMERT: £8. HE BE

> SIHATIEER91999-12-30 & 2024-12-31, HIEEAIIAKRT1999-12-30, NIGTHHTEIE 382 ZHZE2024-12-31,

ciops g BT HESE OB ESE  HE  RENS REes

(A7) (EA7) (EA7) (A7) (EA73)

51.87% 18 68.00%  52.00% 60.00%
77.42% 2H 84.00%  76.00%  84.00%
55.23% 38 56.00% 60.00%  56.00%  60.00%

48 68.00%  64.00%  52.00% 52.00%  36.00%
50.32% 58 44.00%  56.00%  56.00%  48.00%
48.52% 68 44.00%  48.00%  56.00%  48.00%  48.00%
50.06% 78 52.00% 44.00% 44.00% 60.00% 56.00%

8H 48.00%  44.00%  48.00%  48.00%
46.58% 9H 56.00%  44.00%

108 68.00%  44.00% 44.00% 48.00%  52.00%
65.55% 118 68.00% 60.00% 60.00%  72.00%

49.98% 128 57.69%  44.00% 53.85%  48.00%

KERR: Wind, FRIiERF A

(ER7) (A7)
56.00%
72.00%  72.00%
52.00%  52.00%
64.00%  60.00%
64.00%  60.00%
52.00%  48.00%
52.00% 48.00%
44.00%
52.00%  52.00%
52.00%  56.00%
68.00%  64.00%
61.54%  65.38%

BRI

(EA7)

92.00%

52.00%

48.00%

48.00%

44.00%

76.00%

50.00%

ARDE

(A7)
48.00%
76.00%
60.00%
40.00%
48.00%
44.00%
52.00%
44.00%

48.00%

64.00%

53.85%

(A7)
52.00%
80.00%
60.00%
52.00%
56.00%
52.00%
44.00%
44.00%
52.00%
52.00%
68.00%

53.85%

(EA73)
52.00%
76.00%
64.00%
44.00%
48.00%
44.00%
56.00%

44.00%

44.00%
60.00%

48.00%

(EA73)
52.00%

88.00%

36.00%

56.00%
52.00%
44.00%
44.00%
68.00%

50.00%

Ea4EY XBHIPE RiMig BIHE

(EA7)
48.00%
80.00%
52.00%
36.00%
56.00%
44.00%
48.00%

56.00%

48.00%

68.00%

2RSS

(EA73)
48.00%
80.00%
64.00%
40.00%
56.00%
44.00%
52.00%
52.00%
56.00%
44.00%
68.00%

57.69%

= A,
&8

(EA7)
48.00%
84.00%
52.00%
44.00%
48.00%
48.00%
56.00%

52.00%

48.00%
60.00%

46.15%
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[rpwe 2k

> FAIGFE T1999F12331HE2024F 12831 HEXIEHESFS RN GERIER. WREHAZ BT 19995128318, N
Gl AVA= L=

> MBS EER, E3lmsmE, SRERRE/ROFRINIRY, MESRIDEBERN EENmERDEFAMEN, 7RIKEEES
SELRRHRI, BRI ERIRNAERSE8 B rIE % ES I RERR Ei)m BIARYZE IS I RERIFFER T XSS S R —%K
1TEER, NiRAIKIES B DAY H RN StiHER

TEERISHN HR7EHBIsESRit oo FTETEISH HRsB{n BIgs=EiT

4.00% 7 1000t

. 2.00%
3.00% 2.67“;‘02,67“/02‘66@‘02,530,)
2.00% 95%1.92%] 75044 70051 1 45001 '*4°°1 s 0.74%7 ;'EE: I
9 b.79041 00% . .

I I BN T ..' NENRNNN] I

0.00% 2.00% w2

-1.00% 3.00% 23%) o |

-2.00% o0 1.49%)]

-3.00% -5.00%

-4.00% -6.00%

-5.00% 4.15%] -7.00%
S # e@@@@@r@ vf.,e@f S F PP LT ELS @@@
<9 @ 4 -@ A \ & & > > &

4

4;
KERR: Wind, FRIiEHRF AT



B B 8

[) 55t

SOOCHOW SECURITIES

> EMERSE, 7TROER. FERFBIKXASETRERENT L, KEMENRIRATEEREERSES. 8RM, MENSSLIFNRRETI S,

3.50%
3.00%
2.50%
2.00%
1.50%
1.00%
0.50%
0.00%
-0.50%

-1.00%

B

FAERR

F g
F &

XIT7 BnRIRASEC ST AEGN T -

7AL8, IHREFSEEESKN KD UERIENSS. 7TATH, EEHIAENRRIRENSS, TRIRREIGET=%ThiE
IR TEIREE,

BRSZIERIFER TROIKNE. BIKKISTE7R L8, AJReEaBrImipiMEhRNEE. 7RSS, BEELFANEHENIXE, BRiKX
B REEMRIT=HEE,

EbESRE, £7BRKRIESIFIRERYRNTEEIRHITHSE,

3.

RtEIEE_MRsE7 Bid RIS Rit Rsias_Hses B A=At

0.00%

14%7
2.99%1
h— |
2.31%7 5 5304+
2.02%12.02%1
-0.50%
.63%1 o
1.63%71.56%7 ; 45041
1.21%1
’ 0.99%1 -1.00%
I I 0.38%1 0,340570.31%710.19951 150%
H E E = 0

& @‘*’i@*&@ “‘&%@*& ’f-@s@@*&@@-*& Qﬁi@%& ST
#

N d @ ¥ ¥ &
PALSELEL SIS & T

& & 4

Wind, % XiEHRH AT



B B 8

() 507

> FAIGE T1999F 123310 E20245F12H31 AR A—RITIHEHEESFSRMIHIKREm=RERL. MNREERZHERKRT1999F128

318, NiEREpZ BETE

> TRRISE, MBS ERETRHBEXTIHEEIIRNEE, 8RS TIKMES(wSS.
PASREHERE, EETIRRE7 B S58BM9RILTE, BEES THSEIASHIUARANET, EpEIIRRFE—EMS.

5.00% RR—RiTIEE HR7 BB Bt

4.21%%

4.00%

3.00%
2.18%
2.00%
1.74% 0
1.530
1.32% 1.25%1.25% L1t
0 04
1.00% s
00%
| I I I 11

0.00% I I I

-1.00%

@«»@4»4»«»6»@
& & & @ @@
& & & %@ ” %s? & &
@ & F P

@*@‘é‘\&

KERR: Wind, FRIiEHRF AT

0-42%0.4199 35001, 34940.3300

£ @;6 > & &'6 é@ w@@ &06&&4& é@ é@ @g@ @@3’\ @5) @@4! &@ %@‘@ &£ &‘?@@ (@éﬁ é@y& 3\
egré;? & 0&&&§'§f&¢&&®®&
& # ¢ #

1.00%

0.50%

0.00%

-0.50%

-1.00%

-1.50%

-2.00%

-2.50%

-3.00%

-3.50%

RR—RTIEE HEs Al BIRERRt

0.05%1

11|
-0.21%)| -0.30%)
0.58%) |
0.23% 0.70%,
037%L 6300 g7 :;' e 1.04%)| -
-1.14%] -1.69%|
-1.62% | 18495

3%|[ -1.16%)
1.25%/ 13009

-1.03% -1.09% | -1.22%)

-1.32%)|
-1.61%|

-1.89%|

-3.16%)

;\ £ @é@é@&@&@@@&@&@&@&@&@&@&@&@&@&@@@fQ@&@&@ \&@@@&@&@&@&@
@%'@'R
&

N N W AN 4N N oV N NN
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BASDH

[) % i

SOOCHOW SECURITIES

> KpLasiRE

> BIgRXI20255F6 330 H XSS ERRINER, HPIREBHRE, BASHIIREREIITEE L ME—55RA, D
REESTEE THM, NIADHIBERE, BRAREES BRI LKESEEE. BIRRIRRER, XSEITIRIRERIINT
L34, £, HFEEESRENERETT, ERAEFTEMESEEERENTMTIRR, SSEESTER, BT
HSRINEMREMRIINGSS . ERARRIKIRIREN G, FARIAIRRERDEFREMNMNTER. S5FKE, Mit7RHERS

FUSRERR TETEEE 2025-06-30

20 -

ﬂ»ﬁSO
70 —
0 -

TRELH

B 56
40 50
40 —
0 -
=i

KERR: Wind, FRIiEHRF AT

HES00

PRIERETS

FRNEREFSTEN
lFiIEZgOO
T8RA HERL
0
o . JGiES0
HHEAS00
Wgoo ™ J:im%ﬂ
BR300
I J:'IIEUSO | .
o 90 100
FHETF) By
[1]
AR
frusesy

RSHEHIER BR—&{Tik 2025-06-30

EPSE L (573)
R )
® (T
BF ) ® BEEEE(HD)
‘izuiggﬁ)ﬂlmﬁﬁ(ﬂiﬁ) MREE(HR) BRI )
° = .a;‘:iegmam EieTeEE) A
sqe=T T .
HINR) . R )
H%(EB7) BRI (ERTT)
. CRMFEEE) )
o
BRHHE e
L ]
o
AR E.ﬁshmaam
S (ET)
50— R EEE)
1 U | . 3 I
IR ()
* % M) 100
“ 7 BT
FHEAER)
@ 0
SBER ()
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| BAS

)

7R 5= UET-

SOOCHOW SECURITIES

> REEAREH SBHH

> BEEAMNEEERLMRIL, FHIEET, SESRKSE, MEEXR/N.

liil IIHIIII i nmr |1|| ||||H|I||||

I;'_III I| ||||mn ||||

26,9) DIF: 49.875

KERR: Wind, FRIiEHRF AT

£PRGXE IR

26



() 507

BASDH

> EEREIES SHS %

> [BEERBGEHREE SN LS BREEEE, FHRNR LRIRERARNEE, RItEENENE 7K EFEERIE,
> B—1HE, EEAHRGNIERRNREBETUREBRENRS N TE, FEERFAKRATES, Fit7BOARRIMLT
=i

AMO: 0 MA(5): 118.37{2 MA(10): 132.69/,

,,,,, LU e I v el o ey et

27

BOLL KDJ MACD  RSI SAR WaR

HAEXRR: Wind, & RIiEHRF AT



() 507

TR R

ABRGBRETFIAITIERE (2025.07.01)

> MR EHNERSENEZEE.

> ZELE. AEEAEH, BINMRE DFBSSEARIERES, RETNERIARRT S8 TR ENRESR ik,
H15EAIEE, BSEET BMito -5, RETNAKRT B RER e EaEES.

> HEEE, BREBNER, FF7ROARSEREHNENEFILEEass, MR M AZHFEEUm=TINET
—hg, RItBEEGHHA e ERIIRNAEN SR IDHIE 7R E BRI,

> 5L, BEWE S EAA KSR REIREIERS G0, AR AT BEFERT—AR.
> ERGE, SB7THEFDSNESRAS, EHR, ERNESFEFESFIFEREA.

> BSNTHE, SB12B9EXRMMNERIOR, CRIDEKMERFREMRRE, BEE/INNAEEEESH T
SHEN. (BYREEFRER R EGRFIRFIA SRR BURES)

> EFEATAN, 7R EFRIgERRI R — MES LAkAIES, (BRELrIsE R NEE,

> TRTH8, FERWEERARIENEEREN, FEILAIXETERE L. NRBRIMEEHRE), WXE
T AT REIR AL,

> BIREARTE ESMARRIFEN—, BEEAHR@NISSRAREE, Ft7BoARSERRNTER, £BEW

RIERZHIES.



SSSSSSSSSSSSSSSSS

2, ERRMEE—XIPBREk1EESE




— A )
Uk
%Hﬁﬁ"%é—}"fﬁ" R XA R & DO ?{)\cﬁsscunﬁ

XIS EERIXT PR

> REMHXRFR: B2025FiE, EERHSEEHZEIHBERNRANPES. EERHIDRMMIENTET, BEXEEE
FrEtuEIE, MEESSEIAZAEFARILL.

> MESRIFNIR: SEREBERAHEMESABRNIET FERR, SEMXERRARSE, SKEE, RZ, BRBRRREMEFT
IR, ERIIXERTFEIMES, HMAIESRI LIRS EEH.

6500 3500
6300 3400
6100 { 3300
5900 "'\J/N 3200
5700 3100
5500 3000
5300 2900
5100 2800
4900 2700
4700 2600
4500 2500
N {9 éﬁ W 4& <
& & & & il &
DY D D D DY Dy
—17E500 (%) eHEM (|) 30

KAERR: Wind, &R RIEHFFEAH



— »
Uk
%/%_&Aﬂﬁﬁ, —ﬁ’?%."l‘ﬁﬂ @ ?{)\cﬁsscunﬁ

ERENRS

EEAEBERTRER 3

> ThinHiE7 BIZEFHAR(E: £Z=6H308, CME FedWatchTER"izRd7 B ERRITIHIN922%, TR ERRI70%THA,

> SEEXEALSIRES: 65240, XEMATRERE/REINFEREDILSENZG], BAKEEMSSIRIER, HENFIN "SEIKA
z, BERERAHR" , X55ASNE "EXREEVE" NERUIAIMMIPRE. BREE, EEMERTT "Bk ;é“jjIET_ g —
—f@%ﬂiﬁb%ﬂﬁ@m E‘/ NIGSTRIER, MXPNIGZE20265F Bk EEBIRUATEERSAE.

> KiT6 BB SHILEE: 5B CPIRILLAKIE/2.4%, BYMETHIAFERY2.5%, (E5TRIE2.3%, REEURETIE, BRABETEE
fE2%REKB TR, RBERKENDEARTEHR, H6HCPIEUEHRH—LEE, NrIgeaiFEiRMkiE.

o
CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES O\ ;@ ‘CPI :ﬂ Egiﬁl : ﬁl tb
-L:_|
MEETING DATE 175-200 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450 # 350
7/30/2025 0.0% 00% 0.0% 0.0% 227% 77.3% 3.00
9/17/2025 0.0% 0.0% 0.0% 00% 00% 0.0% 0.0% 0.0% 204% 71.6% 8.1% 2.50
10/29/2025 0.0% 0.0% 0.0% 00% 0.0% 00% 0.0% 14.1% 55.9% 27.5% 2.5% 2.00
12/10/2025 0.0% 0.0% 0.0% 00% 0.0% 0.0% 11.1% 46.9% 33.6% 7.9% 0.5%
1/28/2026 0.0% 0.0% 0.0% 00% 0.0% 53% 28.1% 40.6% 21.4% 4.4% 0.3% 1.50
3/18/2026 0.0% 0.0% 0.0% 0.0% 3.2% 19.0% 35.6% 29.1% 11.2% 1.9% 0.1% 1.00
4/29/2026  0.0% 0.0% 0.0% 10% 8.1% 24.1% 33.6% 23.5% 8.3% 14% 0.1% 0.50
6/17/2026 0.0% 0.0% 0.5% 4.6% 16.3% 28.9% 28.4% 158% 4.8% 07% 0.0% 0.00
7/29/2026  0.0% 0.2% 1.8% 8.3% 20.3% 28.8% 24.4% 12.2% 3.5% 05%  0.0% A N N P I S 0\ Q\ \ Q\
9/16/2026 0.1% 0.7% 3.9% 12.2% 23.0% 27.4% 205% 9.4% 25% 03% 0.0% S F NN EFE O NN 0'\' Q"l/ Q’b Q‘o
10/28/2026  0.1% 10% 4.6% 13.1% 234% 26.8% 195% 8.8% 23% 03%  0.0% ¥ q¥ ¥ Qq?‘ 61?‘ 61?" 61?‘ Qq,b" qu" 615" qu" 615" 615"

12/9/2026  0.2% 12% 52% 13.9% 23.7% 262% 187% 83% 22% 03% 0.0%

¥AERE: Wind, CME, % RiEXEAF R



RE—RAGA, TEXTH

[) 55t

SOOCHOW SECURITIES

ER KR E—S BRI RSN SRR A BEREE

> HWSEGARKEBEN: F&K, SSPRRFHESRK, RAFH T HETEGER. MRS HRESEGAFNE HINEL

RiEKIE, FEILEARFK ERK=SEFNEIREEE TR

> SEEAEBRIER: HipiEsEEEREOREHER, Matt S HImEEfh.

> TEMETER: #&ZE2025568 30 HEERBRSMECRIE3651255TT, REEMNEITEEINRIBASE, H—F EHIShR
MR, XE, EESNUEGEENGIERBGEETEE TH89IFM (B IERRTFRNEEBRFES1160(ZETRE, BFE
S5 & 7TV RCEMERAZERERNEIL) | X—3 a8 —EEE LER 7 HialI KBRS I REERYEIN, B5E5TESS
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