NI RE IR A IR TR R B 2025 SR8 4 FFTR

WERP/PMEBIRESHIERREES
2025 £E58 4 4L

20254 12 A 31 H

EEEEN: BRESTEERAF
EEFLEN: PEIHBRITROERAT
WEXHHER: 20264801 H 22 H



NI RE IR A IR TR R B 2025 SR8 4 FFTR

8§ EERR

R EHHANEH S LEFRIEAR S Prast B AR BIC . R FUEMR B E KR, FF N
BEIECSE L HET VAN T B AR AN ) S DT

FEFE N E TR iRAT B A IR AR IRE AR G G RMUE, 2026 £ 01 H 21 HEM 7 Ak
M S5 Fa AR HER IS A S IRE SN, RERRNENAERERICER. RSV B RN

S H RV LSS . B SRy R0 B IS B g 0, (EAVRIESE & — e B

R RSO AORIARER I Beota AR, B0 H A 5B R Al S A2 B B A e (1 40
e AR LYS SR

AR M 55 SRR A

A EHIE 2025 4F 10 H 01 HAZ % 2025 4F 12 H 31 H ik,

§ 2 FET=
2.1 BREFEFRFHR
He 4 TR RN R IR R A
e TR 320011
S Y (i LTI
EeARARH 2010 4£ 04 A 28 H
A5 S AR B G A 20 S 149, 125, 641. 54 f
I L A% R R T O B B A AR KT B R N T A R 2
G gl =R BT, FEA R A R i 2R A b, 7 B SE B & B R I K
WiRE e 1
A FE G BT SR 4 N TR oy B T B L I SR AR B N
FAACFE IR T SR . o7 4% BT SEHE LA RBGIE $ 1% SREBE
I T WAL
A FE S 3E B KR 77 B (SAA) A 18 77 I B (TAA) FH 25
s G BT, AR T PR AR Ak, 7R K B I B R R E 1
BOER T, ARG AT 40 B o 7= RV L B, 77 B i Lk Bk )
FE A — 78 RS B AT T 3R BB IS s B B8 7= 2 5 o
2. MR TR
AT G ) I SR B TR SRS oy =D AT, O R A i S,
FUR AT IR A T 250, 55 2 B SR 2 6 e A

2




NI RE IR A IR TR R B 2025 SR8 4 FFTR

3 FAFEAEIE R R

AR ARG 0T H AR B R AR BT o, e T 0 AR SR 4 5%
W B BB TR, AT AR AR BT .

UNR i i

ARG I A5 B 0T 040 SR FA AR TR IR #2955k mE, AR 5 )
R EHE (Interest rate anticipation) Y #a 3l 2R T
SKWE AN T KIS (Yield spread analysis) EALANZRbE
FM& (Valuation analysis) %%,

5. BUIEH 5 FlE

A AR £ 5535 75 32 B aa FH 0 4% B8 M 045 - (i R IS
WEANN Z2 MG o AR IE I R T R, ARG 4G | 537>
R BT T AUIESE ™, ) B3RS e RS R B 0 &

Mk G b A 1 HHIE 700 B0 35 2 X 80%+ FRiE & i Bl 25 2 X 20%
AEGETIREGEES, WX SIEETRERES, &

ARSI SR RFAE ThRiHFEMESSRMTmES, BT hmaXE. faliams
AU

A= UN W I B A TR A F

REEREN o TR ERAT A A PR A

MR A A SRR

VRN BRI TR | W RN RE I | Vi RN RS IR R

= B’EC &D

MR WA AL 5 A

320011 020648 020649

T IR & 7 G 3k S 1) 4 B0 A

148, 314, 678. 59 43 | 240, 654. 25 1y 570, 308. 70

. OH 20154 8 H 6 Hilt, Ji “Wir /MR BERRIER S i3k &7 TN “Wr 2 /MRS R &

TS AR

@H 2024 £F 2 A 23 Hid, AZEEHINC KL D FIEEMBL, 2k A RIESMHEL C REESMHHM DRIt

KX

§ 3 XEMFIEIPMESFERI

3.1 XEM &R

Hfr: NRIHIT

HAEHT (2025 4F 10 H 01 H-2025 4F 12 A 31 H)

B 55 e b WU NERE IR | RN IRIR | RN R TR
A &C &D

L AHA L SeB e 2 60, 637, 811. 38 432, 521. 06 208, 864. 64

2. AR 1,303, 179. 06 -167, 160. 73 6, 144. 62

3. BT 3515 & A A R 0. 0078 -0. 3448 0.0103




NI RE IR A IR TR R B 2025 SR8 4 FFTR

4. WIRIE G T =1 E 521, 047, 521. 81 839, 767. 26 2,004, 322. 36
5. AR S B E 3.513 3. 490 3.514

SECE N oo B A ATk =L A N SR i S R EDANVN AL % 7B St S Y i PR NG S DM I L &b -3 iR

SIKCT

2. AW ESI aE fE R S AR N . BB RS . HABISON (N2 Se B AR Sl as) 1 BRAH < 2 FH AN

{5 AR5 5% 5 IR AR

3.2 S F#ERI

AR A BRI EAH 2 s i A sl -

3.2.1 EEMBUHENEKE K5 RENLST LB s Rt

U NERE LR A A

b4 b A
HWHEIEK R | KR | kgt |
B B 5 ﬁ@;@ " q;z% %6 W AE | -0 @-@
N = NN
o HeE@
HE=AH 0. 49% 0. 94% 0. 08% 0. 96% 0. 41% -0. 02%
LA 16. 56% 0.91% 19. 76% 0.91% -3. 20% 0. 00%
ok 19. 21% 0. 96% 21. 68% 0. 95% -2. 47% 0.01%
R e 36. 11% 0. 99% 25. 58% 1.01% 10. 53% -0. 02%
R TR 24. 71% 1. 02% 14. 33% 1. 00% 10. 38% 0. 02%
H 3L 44 FAE R
- g;/\ ? 454, 82% 1.21% 74. 07% 1.19% | 380. 75% 0. 02%
45
U NLREIEIR A C
MRS a0Ex"
HHEMK R | pEEKER | bgiiEE |
Bt 5 ﬁyﬁ;@ " LIJ&* zé fElziRy | 00 | ©®
- #e£@
iFE=AH 0. 46% 0. 94% 0. 08% 0. 96% 0. 38% -0. 02%
TFEANNH 16. 45% 0.91% 19. 76% 0.91% -3.31% 0. 00%
k4 18. 79% 0. 96% 21. 68% 0. 95% -2.89% 0.01%
HEERARGE
RE g;/\ 2 26. 40% 1.01% 35. 16% 1. 12% -8. 76% -0. 11%
£,
W /N EIRA D
MRS 0Ex"
HHEIGK AR | EEK R | kgt |
BB 5 ﬁy&;—z@ " qjﬁ% zé WS ENE | O-O @-@
" HeE@
E=AH 0. 49% 0. 94% 0. 08% 0. 96% 0. 41% -0. 02%
T EAANH 16. 55% 0.91% 19. 76% 0.91% -3.21% 0. 00%
k4 19. 16% 0. 96% 21. 68% 0. 95% -2.52% 0.01%




PN RS IR G R IE TR BT G 2025 SR 5 4 ARG,

B2 e FE R

=4 27.83% 1. 01% 35. 44% 1. 12% =7.61% -0.11%
S

3.2.2 RS FEMURES RiHHEH KRR KI5 RIS A s R 2R
B

TN RE IR A A

500.00%

400005

300.00%

200.00%

100005

000%

-100.00% T T T T T 1
2010-04-28 20121207 2015-07-1% 2018-02-27  2020-10-08  2023-05-21 2025-12-31

— AR EEERSA — LESHEEE

W N R IR A C
40.00% -

30:00%

200000

10:00%

000% H

-1000% T T T T T 1
2024-02-26 2024-06-17  2024-10-0Y  2025-01-27  2025-05-1% 2025-08-09 2025-12-31

— EEPERERSC — LEEEE

VRN RS IR IR A D
5




NI RE IR A IR TR R B 2025 SR8 4 FFTR

4000

3000

20007

10:00%

0.00%

-1000% 1 1 1 I 1 1
2024-02-27  2024-06-18  2024-10-08  2025-01-28  2025-05-20  2025-09-09 2025-12-31

— EEPNEEERSD — ViSHEEE

T AFRES S RMBIE ELbr A B rE 2 HE 82V S .
§ 4 BEARE

4.1 RELE (RESEEPA) N

EARESNESZIIN | 2
4 % T M -
EEY | mERm | CLER

fiit, RAEEMOLTE
B MR TEE 4
EHAWRAR, KLEMN
HTPRESHER . 17wt
T LAE. 2010 4 1 Hin
NI E A RA
2016 4 09 ﬁ,M$WQMﬂﬁIﬁ%
B A e AEGR LA H13H - 224F | BT~ S LB

B2 #5 75 Folk e &
FH, 2019 4F 4 H & 2023
9 AT ZEERG
LT A S S
FH,2015 4E 11 HifEiE
2 5 i B B B IE R

B Eekern,




NI RE IR A IR TR R B 2025 SR8 4 FFTR

2016 4 9 HifEiE %+
INELRE IR TR A ANIE S 1
VR EFHEZH, 2017
6 Hilt il
FRA TR TS
e, 2023 42 H
FEC AT T 22 G Rl 22 5 i 52
LU S A Sore S
.

T OUEALEE G2 B AR H R IRYE 2 =] P € IS AE H Y
QIUEZF ML & CEIN GEFRELENMESR. BH. SEEBAN R LML FEEE BINE) IR

%m%o

4. 2 EENXR G AN S E S EERTE R I3
WG], AREEHNROET T (PN RIS EIESR 3B ek RHAAT SRR,
THREERNME, 8T TAAREHEGE. ARERBEER KA ERENT N,

4.3 PR HEF IR

4.3.1 AP35 B AT IR I

AR P EE S 2 2011 4EMBIT 1 GIEA R LS A R AT B IR SR IL), AN R EHitxE
T (RIS BA AR A TR S Y. B B R BT R R . 2k
W o SR EBIGE), FIRNR R B . R 5T STl S 150 o RS
BAESE I &I

01 T R VRSN [ € 5 A i R a8 R0 M o7 v 2 1 M N ' i SR8
P E bR 5 S IR B AN, B SIS R0 2 A R B R IR FEFN AL oy W T4 ik e s vl
AR, WIS SR BRI IR ST ABR R 7, BBt A S HAERBEE BN AT BLE ik
55, T VR A T B PR I AR s A RIEAL T G BT TS BT A, A R AN TER
YR Z I S BT QR AT, FERBGZT G X A B AL R B R A A R B

ZAPATITE, W TFHNLS, G AR RGP RE T ATLHI0E, 5Ok
EALSE AL B N HAT TG 184, R 2 MGG AR F— I sl [ k27 & 1 AR 77 In) 4 5%

B4, HFHMNERLIRO LA, 8505 R H SZIE TR IR B A 5y 1 0 1 3 4% LU 5 R 2 45 15 5%
7




NI RE IR A IR TR R B 2025 SR8 4 FFTR

e XTHE—RWmnRIE. FATTEATIEE R EIRRE PSS AL 5 2, £S5 5HIEZRT, #
PR AL G 2 PO A 2 BRSNS, JRRE TR S TR AL S Pl . AFESRICAUEE 5, 1218
ARG R BEAT 70 BE, W SR ER DA AR ], AR 1240 (8 50 BT 2 45 1) R SR EAT EL i 0 e 3
BATIRITA 2 s BT & ZHIKRAL S, WHHGEM LR A& % AL 5 Mk
WIEL, ZHHORRATE T I EAL S0 F WO BASHIN, JFRIE “I R, s diss” mJs N ORAE
BRHRAEGHRE A TSI,

AIREHIA, AP GG SAPATIE O RS, R CAT 2 5 il BRI 1 Dt

4.3.2 REZ BT AKIE I
ARG T ARG AR EZ ST N AN EEEENE TR EHES 505
NIFSEM TR B 18158 5 A/ (1 B30 A8 By B AMF AR I RS 24 H B & 1 5% L -

4. 4 |5 A E S HIBB RSSO

2025 4 A BTiTH A E S AT IR, AT SIATRIRHL BTSRRI L 3BkiE B, /N RRAR T 5 fIE
0 85 AR THT BRI MR SYIAR G B8 7 AR BUARIE R SRR IS 10 At 4 L AR 3 sl e X T
AR AT IS A —E HR A B 2205 A S5 R R S A A 0 2 AT Lk O X s e R A A AT L 3 S R
J&, — T, BORBED IEAE SONBORE A, BHL QU SR B SRR B, B it
NBT R BATT S kA, B BRI R AR, 5T, SPFBRIRRIE, Bt AT Aok
FEHNEIERES, TG KU LB, S 2 BBCE R BB BRI V54 T (KK

MET IR L5, AT, BT 5155, sy S8 m s, R v i R, K
AR R . A BTIAELZ D 2025 5 iR RIS FHRIEFEN 5, 2026 SEA7 2 i 0L
BT, P EBLZES B A SNBSS RS, S AT RS BN ES. A
SRR, TR0 8348 501 PB L& H AT RLE D SR LML, WA IR A R sl
& PE L, EEFEREASAME, EBEEREF . HArsehasr e TaARR, RREHs
DR RIF e, BAGKEONE R, 450 B, RHEEBEE 2025 OB RAVNKIE, A BT, KRG
V2 SHIVEIR W B RS L AT KM R, AR BOILTS . SIEAR. s e, e
ZLIAl R A A = A LU A BEAR AN, AE 2025 SERIT-TIEar, AR m R A BER G &, W IR it
Pl HIRTHEAT & 2 A2 TP 25 1R m 2 & i U i



NI RE IR A IR TR R B 2025 SR8 4 FFTR

PRI EARAF RN b, AT S HU TR FAIIR J 2 e R S St REAT RF S K IR AT, RS AT
EHEEFT NN . KR EBOR AAEATT . A mIEF 508 BB A YRR AL XU U
w LI AR, FEEET R i L AT FIA BB AT B 2 LA AR

FERARBEB A IAT Y, AT AR RO EI T s, SRR 2 MR SR (B RO . B
BRIt SIS 55 70 W Rl T 1] R SR AP b B A2 A Wi MR e s TR T A =) IR IE
MG, P REEHE SR A RN, 74 SEELE G 0™ IR AR (@ G (. IX Le SR b (R U A I > L3
AT R A2 AR AL AR B 25 A VE L i R AT W a8, (H 2 B T 3RATN A AN SEIUE m i K4
GAEE(:®

FO BRI NIEHB RS 4 3AlT

4.5 |EMANES LSRN

BEAIR S IR 2o /NS IRIR A A EUFE N 3. 513 J6, ARG W 2 Ff/NE R IR G A A
IR Z A 0. 49%, [RIHIL SR LA A8 26 0. 08%; AR ZE AR 1 WAV 22 /MRS B TR & C i
N 3. 490 TG, AR i R 2 /NS LR A C A EAE G FR D 0. 46%, [F) L &7 H B #EY 23 25 0 0. 08%;
A AR IR b N RS IR A D I AELN 3. 514 6, AT IV 2 rh/NE R IR G D A

KN 0.49%, [FIHIL ST LS HE 25 %<0y 0. 08%.

4.6 ME AR ERTH ANBEE ST ERE Y
BERMR IR, AR HIUES: 20 D TAEH S M #HHEA NBE AR 200 ANBE 2 e 50 11H

f&F 5000 3 TCHIETE .
§ 5 BBEASHE
5.1 EMIERESE=HEHFMN
Fe OiH S (0 b 3G R PEI R (%)
1 et 440, 447, 646. 03 83.78
Horp, JREE 440, 447, 646. 03 83. 78

2 e - -
3 | Wi s £ B . -
H: i . -

TS FRIUE SR . .




NI RE IR A IR TR R B 2025 SR8 4 FFTR

BB

WSE
=l

A\ \u
EUH

EE&L

%

iR A Gl Bt

ﬁ‘#ﬂ %Lﬁiﬁlﬁlﬁ'ﬁﬂﬁ%)\l_ SRl B

7

AT RS g A e 61

85, 053, 599. 32

8

LA 517

243, 398. 80

9

it

525,744, 644. 15

5.2 MEMIRIZIT W RO ERFAS

5.2.1 MEHARBATU S RKBARERKHE

R sl ARME o) A T B LA o)
I VO NN G [ - -
B [RHIL 111, 793. 50, 0. 02
C [|Hilig& 304, 338, 851. 25 58. 09
D [H1. BT BRI FIER, 6, 029, 687. 79 1.15
E (25l - -
Fo R mE S 6, 157, 406. 09 1.18
G [pLEsH. SEAmEEL - -
H o (g Al 6, 127, 150. 00 1. 17
I (588 . ARG BRIk 110, 843, 857. 65 21.16
J &Rl - -
K |55 =k - _
L |[FHGTAIRE 55 55l 6, 651, 658. 00 1.27
M BFERE TR AR AR S5 183, 031. 67 0. 03
N KR FREEFN A Lt 4, 210. 08 0. 00
0 |FRMRS . EEAHA RS - E
P |HE - -
Q | DAL TIE - -
R34k ARE RIS - -
S |&A - -

it 440, 447, 646. 03 84. 07

5. 3 AR A AMME o E ST E H IR/ R BR BSR4

5.3.1 EHIARIE A FOME o5 3 S F ™ FE LB NP BRI+ 48 BRSO 4

i

B S ARG R AR

g (BO

~ReHE o)

o JE B B L] (%)

1

600050 Hh [ i

6, 026, 347

30, 794, 633. 17

5.88

10




NI RE IR A IR TR R B 2025 SR8 4 FFTR

2 (002202 & NRH 1,266,926 25, 845, 290. 40 4.93
3 1603365 KEXRY; 1,226, 000] 25, 795, 040. 00 4. 92
4 1600487 FiELH 962, 600| 23, 805, 098. 00 4. 54
5 1601717 rh 1) 4 926, 700| 22, 750, 485. 00 4.34
6 600690 IR X 866, 900| 22,617, 421.00 4. 32
7 1688120 HFE R 126, 832 19, 034, 946. 56 3.63
8 (688347 HEHT A W] 166, 800 17,992, 716. 00 3.43
9 1002371 Jb 77141 36, 600 16, 802, 328. 00 3.21
10 |688411 eSSl 62,892 15,725, 515. 68 3.00

(931

A REREFRSF B TRO RS E LS
RIS ARG IR RFFA 577

ol

-5 IERIREE A SME 5 RS H 138 B R HEF R BT B4 R SR S R A 4
AFGAMEIRARFFA 657

(931

. 6 REFIRIE A SOMME G 2 ST 7138 HLI R/ HEFF BT 4 B SRR IE S B R B 40
AT AR IR ARFFA B SCHFFIE TR

[$21

T AREFIRIE A SOHME 5 2 ST 38 HL B /M HEF T 44 St R AR B A
ARG AMEIRRFFA SR

9]

- 8 ERIRIE A SO E 52 ST 3E P K/ HEF BT LA BUE S B 9 4
ARSI AR AR AR FFABUIE

9]

-9 MEHIRAFE SRR K BIEHIB 5 18 0L it
AR AR IR B B 191 B

9]

- 10 AR E S BT K B 5 18 5L i

AT AR IR BB I B2

9]

11 BRA SR HE

5.11.1 EERF A TBUESF KR AT EEAR M E I LR ERAR S M HE—FENZ
B ATTFHETT. LT 3B

11



NI RE IR A IR TR R B 2025 SR8 4 FFTR

ARIE G R AIAT A UETR URAT AR, ARSI O T L R M B, thBch hBlE

e g H AT — N RZBIATHETT. LTS .

5112 ZEREHH +RBEERTE HES G R E SR
A G IIAT T AR, B R B R A I 2 AR 5

o

5.11.3 HANBEF=H Bk
75 KR S8 (8
1 ({FHARIES 222, 131. 95
2 NYCIERIE B -
3 U -
4 INYCRE -
5 |BZUACHR K 21, 266. 85
6 AR _
T [HAh _
8 &t 243, 398. 80
5.11.4 #EHIRFFA WAL TR IR0 o] #4525 B 4
ARIE G AR WR AR REA AT 54 5 JA I v 3 5t 5
5.11.5 & BRI 14 IR 5= P AR i 38 32 PRI 150 i e B
ARG A WAREAA BIAT 2 B AR A SZ PRI D
5.11.6 HFH &G MhE K H A SC R E S
HFETINRERE, HEHEGIRE 00 55T 6] n] Ge A e R 2.
§ 6 FFARE S HZB)

BT
5H WEFUNREE | WK | RN
> WA A WIRAC | KGEAD

5 BAHA) I 4 1 AU A5 183, 189, 532.23 | 1,853, 783.86 | 595, 229. 77
A5 A A ] Rk 4 s A D 473 40 1, 762, 193. 08 66, 440. 15 16, 308. 17
ol e SR e 35 4 R U [B] 477 36, 637, 046. 72 | 1,679, 569. 76 41, 229. 24
e WA SR S 3R 0 B B A (e B “ =7 351D - - -
e 15 A HA AR S 4 A B A5 148, 314, 678. 59 240, 654. 25 | 570, 308. 70

12




NI RE IR A IR TR R B 2025 SR8 4 FFTR

$ 7T ERESEBENZHBERREREELEERHI

7.1 R&EEARFHEALESHTRNIER
AR N R S BRI A S W

7.2 HR&EEANZHEAEREREFEEST 5 AH

AR AR B RIS B B Bl REE] SRR A

§ 8 M EH PRI MM EEFR

8. 1 I EMIN R — R EFHES M ELAIL BRI 200 1§ 7L

" E WA S AR S WS R A IS s
Saiy
Bk = B R e matp .
5l kB e I 20% W40 FH A 473 40 T [ 473 451 FFE 0y

=) N 5 b

FATERE [] [XC ]

MUk | - | - - - - -
NI - - - -

77 AR AU

AN, A oK I — B B8 A AN e B AT B B 20% R T, ORI R

8. 2 MR E PR M ERF R
AR A, AR A R AIE IR B PR A A A R

§9 ZEIXMHHEF

9.1 H#EXMHFER
@O IS I B AE B B3 2o U v 22 rp /RS 8 JB S AL I B R B SR A S
@ (HZHNEFEILRGTEF R R RS EGF)D.
@ (Va %N ERE LIRS TSR R R SR 0.
@ (2 B BRAT PR A R 9% T 22 TP /N EUAR e Pl ZE FRUIE TR B 08 A8 T e A4 R SR A I A AT

B RIS 3 SR I A 25 ) o

13




NI RE IR A IR TR R B 2025 SR8 4 FFTR

OXEE BN S FRAIE B,
@ 3 A 22 /N RS R 5 T UE SR BBk AR HR e B BRI S T

9. 2 FRIBCHI K

BN HeIE NMET.

9.3 AR
PR H AR E NI ) e o A ), o mT 4% TR SR SE B,
PR E S AE B e, WE ARSI A E G — %) RS HiE: 400-888-8998, 7R % Ak

LB M5 www. 1ionfund. com. cn 2[RV .

IR E A PR A T
2026 4F 01 H 22 H

14



