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2026/9/16 12.7% 87.3% 0.0% 00% 00% 0.0%

2026/10/28 65% 51.0% 425% 00% 00% 00% 00% 00% 0.0%
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MNKHERE, EHEEMEX AREH =E?

MHIE, A BT B9 A2 R TOT B R B R AT, B ANKINE, SRBCMHIE X A Bog F2m 2 (6l i)
S, SEERAE DD OOT R EOINE AT, SEBERMTER R i AR AT ? B R BE B e 597 RBGE IR
XF A BB A A ?

PR — . FIRTSHER R, RBCR 7B ARk

[ex o1 L T T2 5 R Ak n 2B 0 O U 9 N 2R 3 N A A T AN T B RIS L. AT LT I AR A SRR Ak
S TTUIE H AR T U HGE e e TSR, SROTIREE IS AT 1 N HBKRERELIL, A ARSI, s
500 FEANRHTRZ ANER o S NS T I H 2R T B4 1) S AL — 75 AN ST i ) T 37 90 3 AL ) R A0 A R
AR, — I RAREL TS A IS BT 2 RO SR Y LR 3K RE

= 1 BB HRFBEXRMER 3M/ET IM EEHFZRI

BRI 2Y Ef% 10Y #% ETIE PR 500

1994-02-04 +24bp/+13bp +19bp/+4bp +1.40%/-0.11% +2.69%/+0.63%
1999-06-30 +54bp/+12bp +59bp/+16bp +2.31%/0.48% +5.53%/+5.44%
2004-06-30 +109bp/+22bp +69bp/-1bp +0.42%/-0.17% +1.23%/+1.80%
2015-12-16 +20bp/+15bp +0bp/+3bp +3.18%/-1.02% +3.90%/+0.97%
2022-03-16 +135bp/+45hp +78bp/15bp +2.49%/2.66% -6.66%/-2.62%

RN Wind, 115 FEIER
Mg HEXMEE, REEPEBAKR, PR ARE, KRS FEFT

MBI S22 SR A, SRIBCAH IR SR ph AT IR, A SRR R AR . R CinEJs 2 D
K, 5 RGH THRE 500 BREKTHL, K232 IS M7 iR BERS; Hl GnEJa 1-3 H) FRBATRE
A, IEE 1A RETSEE S ETHEOEKER B I, e E 3 MR 500 ££ 5 REK T4 Nk, H
2 RERIEANE] 2%, 1Y 2022 FFRRIEECR: K (NEJS 12 MA) BRBKZ4EHR LRI, 4 hass R mne
REDIR .

= 2: EBRMEBRIFBE RMEFIFYE 500 AERFEELHEE (%)

HXINEEHRY 500 SR 2 AR 1MAJE 3INAE 6 MAJE 124NNAE
1994-02-04 271 -3.32 -6.03 -4.64 -0.43
1999-06-30 3.46 -1.68 -5.09 8.36 7.63
2004-06-30 -2.18 -3.03 -1.90 6.81 4.85
2015-12-16 0.98 -7.98 -0.79 1.69 10.50
2022-03-16 7.98 3.05 -13.98 -9.13 -7.09

H fir 0.98 -3.03 -5.09 1.69 4.85

BRI Wind, @S
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PR = A BRERBAEST BN BJE S KT B, HITRER = RERR B RRAK

1999 B4 4 IRSKERAEIT R B — R ME W5, A BCA 3 UCRILBURHEE TRk, HFL b 4 A Bkt #8 L
A L, SCIHH BRI A K. Bl 1999 4 6 HIRMINE )G T EsA i L2 5« 19 1T1FIES R M
BB 2004 £F 6 HJKKIINEJE T8 0B85 Y 200 42 . S ST e B B B B A ok 2015 4
12 A A seieein Ba A BNk NI 2L, EHAR 3 B E 2015 FBEREIRURE I WAL ik iR 2h 1t
BRESAN 811 LA N IR I AE T, SRIBcfd i 2 A2 N B TR AR T _E TR 7 B R, (BRI A RO R A 6 22
PRl s R i T 3 f o AT A 2 2022 SFESRIRAEEO NS, TEi18 2 BERUE K A2 TS BB 2 T TR S #A 2 M bz
b, fH 2022 5 3 A SEBRAE N B G 37— B LK B T, 1T 37 Se AR SRR A NS BT D A SE T TR, X U
R “SEHUY. KHEK” .

R IARMBEZRTE, BOXEFZRREBKEXREFK

HFERSIERNEERR 14MNA 3R 6 A 124A ERREEHE
1999-06-30 -7.9% -9.7% -21.4% 10.9% 5419 1T1EIE S5 1 B SRR
2004-06-30 -1.6% -0.9% -9.6% -23.3% PN WA+ BT R AR+ IR o B
2015-12-16 -17.4% -18.2% -18.2% -11.0% JBe 5 Ji5 B+ I L +81 1 Y10k
2022-03-16 4.8% 7.2% 2.0% 5.3% IS H~PrBUE, REIE M3 T Sk

RN Wind, 115 FEIEF

KRERAE 0B S0 TR e A

A, SRERAEINRRE 2 0 fTsEmT A Be? XX — m AT D LA LA H RS T T 2 KR, A IRAT
TR SRIRAE IR X A BRI R AR R R R Eh M sidr, TRBH U E .

TRAHE IS A% L RTE N B T30 15 B8 vh S M 228 A it B (B T3 JRATTVE S 200 W AR SR I o
S o WA R i 482 KR E v, (N B TV JFoR 32 2 G 248 4k (s i, e 138 ) 0 s 3 A il 4591 I
Bk, NRMICEE T RS THERE S A o Bk, SEBCAEIN S BT R il 520w e 55 55 S 1n) 45 58 18 %)
A B A A TS o

HL b, 7 HUCR A BT, BT AT A IEES (BRI B Ab, R BT 2 ) A
R, A, Exxcadril, BE SIS WU I, A SRR O AR Rk, Mg
R RN], SEBCAH i OB a R BOE A2 2 BIE s, KIIF TN A SH00A .

PRIk, SRIBRAE AR X A i i S8 78 1R S R ATTRT LA SR ST 17 LA R B i«

D ANRWICER: A B RF 2 8THE @Y (EDZRAMIIZEIESD , A B GRS 4 R i R A =
Feng.

2) B TR H] - OQVE [ A BOK A AR 12 RIS HAAE ISR 2, RN IR FK I, BOR 2 5
FE AT etk 2 BTt

3) RBTERWE) A BERBR R : LW ILA AT BEVEAS K, (H USRS B S 4ksk, i ORk 1-3 )
SRR REAE 55 R Bl A BEER B
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13: XEEME A REESRE

BiREERR

ARMICEERD

ERthER=E

[ EEAEINSIREA ]—’[ ESEEiESSE STk SEXEREIFEE —> FZREREEARREIEE

HNSMALEK ———> ISR

HHHIR: T E ST

14: AR ARTRE PRFEFMFFEAE

745 — B R =TT ART

7.25
7.05
6.85
6.65

6.45

6.25 . . . . . . . . .
202101  2021-08 2022-03 2022-10 2023-05 2023-12 2024-07 2025-02 2025-09 2026-04

HHHKI: Wind, FEEREES

T8 950 B B 1E 32 B S 5T R 7S B




= Wk
iRt Bt 2

SR J

FEmit: XBETHRKE, MERSMI

XEF AT A BRI SRR L, S T 7 B LB B T TE A, TR T I U e i SR,
THE T —8ATH - £7 G JAT LR 70, AT 9 LB Ak R IS © LA # %8 (g 2 4oE I KB D,
BB AR i 8 S BR AR VR AR A T A RAE DU R bl NSRBIV S, B A R RSB A S L K
o, AR DY KR 6 B AR BRAR T 7870 T, BATIA Y A B BIRAR R I i, BRI R BT . X
—RBUTTEATRERFEE £ 10 7 28 H T — kL Bk FOMC U 2l 17 8 i A B8 1) = ol S e BlRe 7, =t
AR R HIE R U B A . BT EP%E L. @SR ORI, R, Wiz AR
AT RUE

15 —RIT I BRF TN ELESR

EATA (LR) B4R A 2026 BAER AN PE-—Hr$ 20265 RAHRAANBE-—H
2025A 2026E 2026E 2027E AR E A

4.2%
™ 2242 2814 3525 | 23.0% [25.3% 0.1% -0.4% -0.1%
277 775 1003 68.5% [ 29.4% 1.2% -0.3% 1.5% -1.5%
271 496 575 47.2% ] 159% -0.8% -0.1% 3.1% 0.7%
[y 1.4% 1205 1715 2159 42.5% [ 27.0% -1.3% -0.6% -0.9% 0.7%
Ak 2.7% 1.2% 1276 2806 4108 [97.7% 1.2% 1.1%
#i& ABEL 2.0% -0.4% 287 645 893 70.2% [ 384% 0.8% 0.0% 1.3% -0.7%
A 3.2% 2.4% 1588 1896 2401 | 242% [ 813w -3.5% -1.0% 0.4% 2.5%
TR 2.3% 0.7% 227 332 381 27.8% [ 146% -0.2% 2.9%
AilBi -1.6% 0.2% 3305 4551 4618 37.8% 15% 0.8% 0.1% 0.6% -0.8%
FY 7% 2.6% 0.8% 1153 2062 2495 727% [ 213% -0.5% 0.1% 0.3% 0.6%
Aok 2.9% 2.1% 2176 3781 4446 81.2% [ 17.6% -0.3% 0.0%
Py v 3.0% 7.3% 116 367 501 1219% | [86l% -0.4%
A% :% 3 -1.0% 1.9% 1086 1533 1641 ] 35.7% I 7.1% 0.1% 1.3%
LTS -1.8% -0.2% 161 448 506 149.9% [231% 1.2% -0.9% 0.3%
AREL 0.9% 0.6% 2027 2020 2197 2.1% [ 11.0% -1.0% -0.3% -0.5% 0.7%
& Et ) -0.8% -0.8% 1690 2004 2357 25.6% [ 176% 0.4% -0.1% 0.6% -0.4%
E#tH 3.7% -1.7% 1407 2002 2337 43.7% ] 167% 0.7% -0.1% 1.0% 0.5%
ERNEE -1.7% 2.7% 1110 1302 1426 6.4% [ 96% -0.9% -0.1% 0.4% 0.8%
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