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B, 2F 510 FAEZKLE SARLE, ZAMEEGMREF. mA9 A 15 BBLEATE 25
H, 24, 10 540 30 S EE 5 5 LA 14, 17 A2 13 AN B, Mo B kib kT 6
HRBAFERE, KERRBAMERS T SO ITRELK,

THCBF RN SFZAME, RERZFCBLEEBETF2E K. CME 23U
S 25,2026 F 12 A 23R 7T Ae x5 69 BUR A & X 18] A 4.25%—4.50%, #%E A 51.0%;
22027 £ 3 A, MERSGREA#E—F A E 4.50%—4.75%. & T — K5 7 09 B R
%, 1B ATHEREERE, Rmit—F FBam %%,

B1: £HksFHEEKRER B 2: T HBEIGLSF =K m b

FERAAERREH TR P GE ] 375—400 = 400—425 | 425450 = 450—475 | 475500 | 500—525
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% a 2027/06/09 0.5% 4.6% 17.2% 29.8% 13.8%
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A, mEEDBY, LERIZBETAOHUART S

B RERLIER, mERART, CERARBRTFTEBITTOHXELEE—

BHE LA ERY, TARILES, EARTHEAGAL T, A REROBER K;
mAANRTRALSY A, AR S Tk, Bfaey 42 ¢, SR MERME & %K. £ 2015~
2018 a9 &R Y, KADERAE AR THEE & H R8O, 124 2022 £ 2023 F4)
A SR, HMATRAEEETRE KA &K, mEEEARMBIE P SK.

Bwm, mEARPRREARTRAL, 1242545 3 risk-off B, wmieRFME, NAAEEST
E risk-on.

B 11: 2015-2018 7o 8 B #7169 JL 7 L2 30 HLIE

2015-2018 He & Bl
AR AR 16 AKTR{EA 21
A AR £ i/ Rk K&/ b&E AR A AR £ i/ Rk K&/ bh&E AR

Ax FAEA 4R ARS00 pAEEERRR  LEBSE  EAAME Ax FAEA 4R ARS00 PSR  PLEBSRE  EAAME

AHAY +0.92%  +1.05% -0.01% +1.70%  +0.97% AEAH -245%  +0.18% +0.98% +1.97%  -1.06%
2016-02  -237%  -041% +0.32% +0.42%  +0.48% 2015-12  +491%  -1.75% -0.07% -143%  -1.47%
2016-03 +14.64% +6.60% -3.18% -4.89%  +1.23% 2016-01 -26.71%  -5.07% +4.66%  +13.48%  -1.30%
2016-09 -1.71%  -0.12% +0.71% -0.24%  +0.12% 2016-04  -1.85%  +0.27% +1.10% -0.07%  -0.28%
2017-01 -0.35% +1.79% +1.99% +5.91%  +1.04% 2016-05  -0.70%  +1.53% -0.11% +1.56%  -1.51%
2017-02  +2.85% +3.72% +0.72% -1.71%  +0.13% 2016-06 +260%  +0.09% -0.50% -6.68%  -0.88%
2017-05  -3.09%  +1.16% +0.76%  +1041% +1.12% 2016-07  +0.04%  +3.56% -0.20% +4.45%  -017%
2017-06  +4.37%  +0.48% +0.03% +1.42%  +0.61% 2016-08  +4.03%  -0.12% +0.80% -0.10%  -0.35%
2017-07 +1.07%  +1.93% +0.55% +2.22%  +0.75% 2016-10  +2.73%  -1.94% +0.52% -0.32%  -1.49%
2017-08  +2.59%  +0.05% -0.74% -0.87%  +2.00% 2016-11  +3.72%  +3.42% +2.19% +4.82%  -1.69%
2017-10  +1.19%  +2.22% -1.06% +7.33%  +0.30% 2016-12  -556%  +1.82% +0.51% -0.67%  -0.90%
2017-11 -293% +2.81% +0.96% +6.66%  +0.25% 2017-03  -0.87%  -0.04% +0.85% +212%  -0.33%
2017-12  -0.30%  +0.98% -0.75% +257%  +1.52% 2017-04 -299%  +0.91% +0.67% +5.84%  -0.08%
2018-01  +1.54%  +5.62% +3.56% +9.61%  +3.50% 2017-09 +1.10%  +1.93% -0.56% -1.71%  -0.75%
2018-03  -017%  -2.69% -2.86% -6.46%  +0.96% 2018-02  -4.73%  -3.89% -2.07% -264%  -0.66%
201811 +2.23% +1.79% -2.89% -4.76%  +0.43% 2018-04  -3.86% +0.27% +1.17% +0.53% -1.11%
201812 -4.82%  -9.18% +1.66% -043%  +1.13% 2018-05  -0.32%  +2.16% -1.29% +4.45%  -0.89%

2018-06  -8.95%  +0.48% +0.48% +3.97%  -3.38%
2018-07  -0.33%  +3.60% +1.72% +1.38%  -2.94%
- 2018-08  -6.62%  +3.03% +2.83% +3.87%  -0.06%
2018-09  +1.27%  +0.43% +1.41% +4.59%  -0.75%
2018-10  -934%  -6.94% +6.53% +3.94%  -1.32%

WA RIR: RE/RQData, &3FERF A F 3
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2022-2023
ANEFAEA

A
A&
AEAH
2022-11
2022412
2023-01
2023-03
2023-07

+2.92%
+7.95%
-2.08%
+7.48%
0.81%
+2.06%

A & B3
5 AR TEAER 12
£33 i/ Ak K&/ DME ARP A4 A * #ria/ Mk K&/ E ARF

PRS00 REEEERNE  LEHBME B A% PIEAdE 4RS00 PRMEARBEEE  PLIEMRBEEE B
+2.45%  +1.21%  +3.19% +2.08% A4£AH 1.95% -0.38% +1.66%  -1.12% -1.87%
+5.38%  +7.68%  +4.85% +2.19% 2022-03 -7.56% +3.58%  +8.55%  +0.98% -0.51%
-5.90% 1.81%  +5.42% +2.74% 2022-04 -9.50% -8.80% +2.49% +12.32% -3.69%
+6.18%  4.41%  -0.89% +2.88% 2022-05 +5.49% +0.01%  -5.09%  -8.05% -1.07%
+3.51%  +0.66%  +0.70% +0.99% 2022-06 +9.16% -8.39%  -8.85%  -0.45% -0.55%
+3.11%  +3.91%  +5.86% +1.62% 2022-07 -3.29% +9.11%  +0.63%  -8.61% -0.66%

2022-08 -3.05% -4.24% +4.35% +3.12% -2.20%
2022-09 -7.68% -9.34% +5.29%  +2.82% -2.86%
202210 -2.84% +7.99% -1.95% -10.24% -2.81%
2023-02 +0.06% -2.61% +3.82% 4.22% -2.62%
2023-04 -1.48% +1.46% +10.98% +1.72% -0.82%
202305 -3.68% +0.25% +2.62% -3.40% -2.51%
2023-06 +0.94% +6.47% -2.92% +0.54% -2.14%

KM RR: KAE/RQData, HIFIELIFF L PO

9 | K oL AT m 0 AR A B Y BT IR BB A B
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HIE, EHAE P ORERIXTHESE, AR R0G LT 2k 8 TG
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KAy, EAEsEAFEm & o) R 2Ry, BEMNAR T —F R A
ko BB, AT ATk, RLRAATAALLZELTESAA, A X ERP B a4 £ ¥4
L. ERP R&+RAA T T K, Him&fIAN AMRE Y A2 E T AEE RN,

BREAE, ARTAEGZELZFW, BRTAT A RERERR. HSkATUES
P a9 AR RS, BT HRN T RPN T R LA,

2020 F Ak, PRI AN H BMAEILEREY K. 2020 AT, F LR H M4 H
H—RALE LW F A FH. 2020 FAE, *BRBEK, @ E@KESER, FEF
KBS ALENNEERAES TAFEONEER. A-ETRASETEZ MM £
HETy K, BZs TARTAEARE. dodb—k, FEREWILLZRI T REH S £
ARSI
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Rt w2
22929 FH 41

09 /
0'80; X o o A > o o i v
N A N P N P L

P

—o—rfifi]: PPl (20204E1H=1) ¥E: PPl (2020451 H=1)

1.5
1.4
1.3

Hibs 2
12 39124 B4 4
1.1
1.0 //\—.-.._\,
//ﬂ‘\__\\//__,
0.9
D,Eg 5 Qb 2 b ] o A 2 ] 8} ~ v el b o o
S R LC, o RN N N SRR e A S A < S 2
TS T T TS PP &P

T KRR Wind, B3RERF L P8

FA KRR Wind, B3RIERT K s

TEHEA I ZRAAZFARZALEEFBHT BMEILE, 2020 Fik, E, &, 15
FoFREAKPRA R, mP @RS LE R, A, B—ETH SBAaRX 2K
Mg RbLRsTFE, YESIRAEHBRTHEY KOMAEILE, FRZIEGHC
CPIALEE ZH BT 2561%. XA, AP EMBILZM T EE 2S94, B
ERTPEM AR ERZ2 TR E O,

B 15: F FEHw CPl4LE A 2020 4 K 25.1%

B 16: &t CPl LA 404 2020 4 X 11.7%

— EE S CP202051 A =1) £ B4 CPI20205-1 =1)

—f [ # -2 CPH202041 A =1) ik [0 4L CPI202041 A =1}

1.38 itakas £ 12 Rt
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