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PRALHE ) R ik, GE#&KR: iFinD)

2HEEFH: KR A SHFTRIRATD, lobkRAFRARELER
AR E, EFHEIZ 1000 BT A LRGP AR PR RIEE R, ik
I ILE R T TR POk B F%% Eik. B, 2B¥KETEE
EVFRBINEERHS, HHEAANERFEFTHF TR GEHRK: iFnD)

SAFB026 F 8 Ak, REELFHAEARLMITE () EHE
2] 2422.3 74, BHIEK 39.6%. LT, AEAELk 516 TA, FlLE
K 19.5%; FAAZ ®i%5k 1906.3 Z A, FlHbiEK 46.3%. (A& R : iFinD)

A EH/RE: A5 T AR, 2ELAFREE S L 784.2 e, &A 2556
FAK, EPAFEWLLE 607.8 10T, (F4KE: iFinD)

5.4t &: 2026 F9 Av ) 59 A Lapfark, 21 4 = ids Lk, 26 AT
M, 3APH-Fo b A% Ur=2) MR 107 TIF 5L, T T 2.7%. (5
# &R iFinD)

6.W43F: 94 14 8 ZE20 8, 2ERAR”SAL T FTHT BT —
BGRt, FRNATE 0.2%. (F4F%K: iFnD)

TRER: M RELLEFHEAN 6 ANAHKFAE, MitE fl‘ 614 o,
WBINR B F R 156 120, 2ANE SR B KB RLEBTE®. (FHRR:
iFinD)

8. X Afedk 3 PR (JEMR AR R AR “+ R AKX, £+ 2
a‘»”"%?f‘riﬁ'%ﬁ hengAE R A ENARY, WEIER R ERH T X, 1A
R X, ¥H—MIERERERRFTHZT. (FHERR: iFinD)

OEBIERA: ARREKRTETR, KRR TOHELATHRE, £F
BURYPHNNTELEOT TS ) —RBEEEBOARD. BRI
mﬁﬁﬁﬁ%ikl AR M A KR B R B A T e ik sk,
UGB SR, THEMIEAR LG FERBIFTHTHERE; 67
AR TR = ,iﬂﬁ%&x%ﬁ&%**?m&\F£MMAR$ﬁ
RHRGEH; RN EELE, IFAERSZARPHFIL, FHohTHH
R H BAARE LT T RAVEN e, HARTHAAGE R ZHKIILERNY
=, wm¥y RKEKR, EHPEARED “ARTAREH G “ARTE
FRELENSFEELRFS”, (FHKR: FinD)

10.IDC: A (2026 F 4% —FE AR FHEF AT IZRIZREL) 25,
2026 FH _F R ARFHFEAAILE T EA 589 F 6, FIEK 57%., i
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1.3 584 #Miﬁﬂwn\&iﬁ%éx&m@%iﬁiﬁ-:‘éﬁé:& 60%MEA, R HIHKw
A B R LA, (FFARR: IFiND)

2. 3r3d %0 WAL 16.52 1L IRSE F 10.3 A okg s et BOPET A
ZR B, (F#kK: iFinD)

SREAY: DT EIEAAE, A= AR B 3.89 10T, (F# KK : IFiND)
4R E: N WIET S PH B ARARAN S, (FHRR: iFinD)

5.8 3 15 WorkBuddy 4> 3k ik A B 4L . FH2RJE, B3R WorkBuddy
B RNAEFRT, A, iR E. WA, Et. 258 FRT, %
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HA R ARE SRR T E

AWM ABEZR



@n#ﬁﬁs’: #xE#/| P3

DONGXING SECURITIES

[A%EM] A28 kG L& mHEA P #—9 A £ B FOMC &% (20260918)

£ BL %A 8 25bp, BOR A R KA 2 £ 3.75~4%.

E B

EBRBAR IR S BFREIMRR R, TAIBRE, frstEfakers,

Ao B R A R B AH R RABRIE, ZdRBEHE, THR S L& AG LA LR BT K.

e EATBUORAI LA TRERBER, ETHEELR, TAXHES, £EVHEAKREAA.

£+ EREH 4.7-5%, & ERBRTK,

EBBIEELATEHRDLE 7 ALK&, IAHRFTRE, N5 TIREEFHEAMEY K (solid), REH%
BUE R RS S1z, 2E A Ld RA L bk, £ 7 FE K% (strong), T AETZME (robust, 7 AHE#H A
strong). #LALATIEARK G T3 ALY IKE F, KL FIJUFEA T 2@ IKK-FAET 2% B 477548 T &

fzo ERAHFEADMALZ .

SEP 2 T £ BB AF 2 F AN R EHEABAFL2HRETSF (5F 2.3%. AF 2.4%), R
Bk ok BRI (4.1%), @K E (54F 3.7%. BF 3.2%), HEANERET (5AFK 4.1%,. AFIE),

KA AR EARNERS DA FRBEEA TR RREAP AN 1) &Fd—FHi% 2) @kAaHHR, LFE
A Y R A B RX 3) HMEBUEH TN, REBERA TRARATRYEMX AARRLLET TR,

KHET, SHMEBEMTETRIRTR, RAMEREZGFERRFOFZTTHREY, AAHARGHNATL
Vi BTRFTE, KRKARFERGEIL T A ZAHIR. tikA B ATe 2 FIRE RAF, HARFT AT
X B (surge) et AR, FAHATHR T AL, RANEKCEZ2EFSEHT 2%, RBEAKS
XK (toolongtoohigh). KR A s A& L EIUAA F Lk, @IKAEA BT L. ARFFT, &akfrHikk
BT IRAIKF. AN E THLLETFEASHLRE, WERAHMETH AT H,

o, EMAAA, AMETFAREARBRTATER. 1) 2538 K: 2) #AL B#3%, FHAEEFNE,;
3) WL BE RS EH,

BE: BAVE AT GBRRECE B P AU B A S KA AR T E AR — B

ATz egd, KESHMTERREEERES . @A S ZNEF IR R, sHEIKAS B H
Bk Ta2FARBAG P W EEET A, 2011-2014 5, RN KIALEHFE 100 £THEMRLE, 28T L6t
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ARBEFR TR AT AP, FhE XTIk, B{EE QE & T, £B CPl A4S CPI 5tk
ARM LT, FEIRBZFHAMY, 2FERRKHAKFEEFRZ (10 F GDP E Rk -FHK-FT A 2.4%
ALY, KRR A RS E, KR AL 2011-14 F AR 6% 0. GF R Kt & T A0 85 k& b i
VR E LB A

BRARLET TSR ARERMNGG LRI, BaTBORAFLTEF 5 LGRS, &3 5K GDP ik
WBAZ, EXE, NBEEAFEZLEENTAARE, AFRERFOERSERAE, 11 A FHERZAT, @&
MATREF AR, B, SbhETRAAEISRCERZERTEHEN. CTRAFEATSITERE
P2 F IR H])D

oM EHLd, RHRFAELERE, 5EFABATAL, BOR @, 5T BORA FAKT XHLAT; M BUSAH
FEABZN, ARG E, EFTFEFFN 3 RGEAHLTIHOH R DI, LT HEAIF4; Al &
GDP #yfas)tF AL T % s M AR, sk, FTHFEAGRMTES, TMB FBCRE S A
WEE LK EA LR, £E8 ABMBIKILERE S AR .

BHEETHAE 47-5% BREHMNOER ) X — FREASOBIEN L FAME 2~-3 KA REAELFRE, K
kA, THRET AR —F EAGTR, I bRET O ETRMEE S0 SR B4 A, LI, K
K Am B3t E R Ko

AT £HBKRZA

(O #0%: BN HeHRD: S1480519090001 #H.4E: 021-25102911)

[AXXiEE4m] ik 2026 F 8 AMIELIR: RAKXKEER S, AHIIHRZTHEG LM (20260923)

E4:. 2026 58 A4 HBERESL L L ST RELY 166.0 104, FlEL¥E K 2.8%, ¥ikik b A4y 4.1%9% 1%,
AP R LS ER LT 5.5%, Fibplk$RkiEk 3.7%.,

B

HER LIRS EFREIEKTE: 2026 58 H A EBR#ER S5 7R &L 166.0 1044, Fligk 2.8%,
¥k F A9 4.1%% M, L PRMRMALSZRILTRE 5.5%, FHiFl 4R kEK 3.7%.

8 A AT M BRI, 0 A AR o s IR R kAL 5B R
HAT e SRR, 8 AT LA EHRIEEF KT, BR300 7 K AO0 5.

RASBERSY, RERERRZ: I @, 8 17T LEZAAEFR LRI 4.0%, 46 R LAsiRa T A8,
FIANERHF,

BRRAEFRS G, 8 A PALZHRARIILEK 3.4%, BEEILE; AR ILEEK 10.4%, K@EFLERZHKE;
BBR TR 4.7%, B Kk, RE42H5 AFKKTH, BEERZRT, SMNAHEZORTLER, ik
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&, PiBEZMNIFILRA 0.07 T, BAKAL, Pi@7 AL RIKH 8 AR R, TRRLT A,
NEFHINH G A #9R% 2RI T4 0.02 ©, H:i@ T4 0.01 T

BEMELENHER, 8 AT LEAZRERGTRT, MERRBRIFARE, RALLITHEEBHHR,
AAVNA BAAT ST F AL T2, Pi@5H@EKT A0 ARMRSA, HANEREAZEELF

FEBEFRFBRY, O AFPREGRRY: AN AE, HLEFH#H—FKXH. 9A8HEILL B, BERH
BOBAR AL LA e KA, RIAHFLGT L “HNEX” T4, HFERNAFLRRFREFTAHEERL, 9 A
20 B, P, RiB% kBN E L Ails, ERIHFREG R EfOER P QRBREE % — LIATKT
0.1 T/Z&; kB MK AL KRN B L0,

BFRB: BAVAASFITLRAEN N EEREMAA PR, 200 E MR EHHRELTITLKIE
FagAL ) TN R R A E R R AW RIE, RMNF RN A BEHEL VTR KGEERHTE, &
WNEERER SRR KR Fi@AfeE, ARZETHIERERA I PE,

HIe R AT Mg Ak RAESF LT BT AA AR BORaTRF,

(o #0F: €2+ HLRA: S1480519050005 #.4%: 021-25102904)
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T HrImA&IE

R TR IR LRRIS NG HE—AZIER AT, AP, RKREGN &, ZHICEA AT
JEARAT TR E, 5l AekKE E AL FHTERNHEL. RRERBEATOELRR, I KEW. £
W B BRSAHATIF AN LI Bo AAFBGET R T ERG 5, ALETRL, ARELETR 25 AREF
89 BLAR A 75 UL & AL AE 3 A 45 A48 K o

MG 7R

FIEAFRBETRGEFE L, A, B FABRMBRTEERLEE, BETELT, KNIEAFR
ﬁihfﬁﬁﬁ&ﬁmﬁﬁﬁkﬁﬁ FHED, THAH RN, TR EEECIETAN, FLEFH, HTHE
B A FIEEZTER, aiTAIgHT
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e ST

Db 28R R T SRS RS A
AT AR R SHE RN TR AR LIRS, RS RN A IR 8 B & ki R AR G L 4
FAE A B o AT TR B3] RS &30 R R T AT FoR, A 832 43 8 60 R b Ao 2 P R AR A
FTARIE, S RBIEFT 0,4 815 GAE B RA K AT £, ST H RRENEGER, AL, {25F
AL, SR B A, RA P 6015 8 3 LR A BT KA K 09 3 A SUEHY, JFH R
sk B AEAT 2K ok S B A B el B

BN A BARAEHE O S P T B, 5 ARSI S5 IE K SR AR A R A ik 2 1 A
FIE £ R, A ERTORLT, £ 8 B P B £ BAM T A H A RS 325 494 8) & 47809 4
Skob AT D, AT AN SRR BRI RIT. M5 S A 2w 5% LR .
AR RBA A FAN S A, KB BT, AT A AT AT X8R, L KA. 4o
M. FIK, BT b A A &L E AT P, BRI AR AT A R A0 3] A I A A

A AR E A R KRR A TR 8] B P Ao 2 A S| AR R FPI B B9 & P AR R, REZIAA B Pl aF
KARE A AR A A f B MR E AR RS b AR -, A S) R izl T AR AL A4 B P
R A ARAZAE P AR B AR AT = A 0948 K A= AL

ITWER A FR

N E AR (AR HEEA IR 300 46, HBHTHEEABANKY, £ETHEEAHIRE 500 45
L OF

IRER B 6 ANA RN, 3 et TR 2T % & 15 09 R A ARE = L

RIS AR T T A LIS F 15% U L,

#75: MARTTHEEIRBOMEE 5% ~15%Z 195

Fbk: AasE T A RS EOK S AN T 5% ~+5% Z ] ;

Tk AT AT A A AR RO A FE SR AL,

TR (AT A LR PR 300 55, HRTHEEABERHK, £BTHLLAIRE 500 45
L OF

ARE B B8 6 NA W, AT kA8 8An TR 7R 809 R A ARk 3L

A AR T T HEEHRBOLEFE SR UL,

Ptk AR TG A R AR E FANT-5%~+5%Z 1];

AK: AT T HEEBBOMEFE SR UL,
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