B E R SHERERE =

SPDB INTERNATIONAL X, |'Q|‘,

(]

ENRE | EANEHF | 1
n

H

*

AE£BZRARE: P RAFWF T
S 3 YA 3 H 9 b R E AL AT

& g % @ X ;ﬁ% 'é . xiaowen_jin@spdbi.com

N . . 852) 2808 6437

bR B EENLF Y0 R H— R LRI RAEEEE O

WIRE, EERRET L BZ2FIIERT A KNG ATGEABRNAE 0,0y

ERAR L EIRAE LS| R AR R A& 3 AN A AR, TR & 40%.

BT, il sh 3ot 2R 25~ A — 7 vk, 2 R AR L

HICE A AR RN P KA (3 AN SOA ) e 447 130 £ T,

AL REFIENTRGTREI AR LA X EMT, ERMEH L

VI (A TN | N S ID5 B NN S 7A O 12 ) wmA Lk 10% 3 5

HEAR CPI LA+ 0.270.3 NE S AL %S CPI B 0.06 ANA 200 8o AT EAR

Zoms, REEERRA LT MR RN A LK P % B I e AT

%, AEIRMMAE _EAKF B8 B o A T A R K T AL N A H A 4 b 8

AL, AR P ARANBEAR GG 3 L BB KR, LI, EFRAFTH

g, HFPLEEFEEAN I HFEtl o AT EINRT 2R M,

(EAMEFRECH—2 ARLERFE, KIS FREFHE 12 A
Ao BB LATE X, XBELFBNFKRGTRELE EH, R
K2 AMS CPLBIKERFAMA TR, BE2ET RB SR MR @i X
B rmfe i LR ER A, B AN EIKE ) e K, 5L R e
2 HAF R ALK IE TR, AN GH LT IR B R7 2 AT F
AR AGATA R A B, A RN — R 5 A T A& 5F P 6 A
. Heob, AF 12 H A KD SRS FHBAK, 0461 ARE
HAE BEME . FRETAR2 A T4 & 545, RN Kk B R
BALEALE B RAERZFHREGELT, REREFTE X,

BREZ 3 A EBEMNERTFHAATARMNKXYFREE, 128N
HARAAT—FBEFR;A L&, B RE 3 ARNAHa LR TEIKK
EAMAAIEL, MEBETHMIMEIKBIF RS L FHRT ERKEZE
AT A b, R, BAVTHHETRE Ak, GH, A7 R EHFBLGEFEL
T, 2B ZFHGNIREG A& 35 EFH, A0 A E IR A E 51 &9 AL i
P EH AN BIR A Rm, AL EARE XBRMA A TEKA
R BRMAFZFIE K. FRIBAIIFLE I FRHEEZFTiREANRER,
BAVINA LB R B RF 2T hmRE K, E&R3L, AMIAARR
JEWR R SRR T EFBAE LR, MAREFET DR T m. KA
FHAFLFHAE 25 MR ETE LK ATN, 128 KRG &R E % L
WA T BRI T AT RIS £ BAATEI 2 b, f 1% & 2 ) A
ERe AEE, PATRAATFHFFETLE,

TERZ—EARMMENAS ST R BFABRBHLELAX, 7
ABERRERREEFERT, ERNEH LA IR RS o :
Bl £ B 499 AL, & LA — S 1000 e R ak sk LAt R Ay
R B, AL ARG, @ AP B By e 3t R b 46 04 % v i SR
RZ G, AMPTEALBBENRDBEFEALT . ANKAEZBLZFAH
FRTROEFDRENE . W RAEFRAYFLE£BZF ML

AP, IRAEAIEHSHADERRE, R, ARG ELEL

R IR 8 %ok T Ak AR P A AT

BRI : LT AL%F TR BREABORBATATM: £UAEEHHR
TARKMEK S, M5 R E B FEAK; EAexg s s,

R GRS d AR B IR E R A (R 8] AT T g ), 34T 2m 2 3 R RS B 30 0 B AT I AR T . 77 Ak

’

bu
o
e
i)
M
&
i
i

RAWER T ENA.

e



ARXBEEWRAR: TR AHFRFIITEHE
*Ba2REE?

VR SR ISR SIRED 2 ALE &)

PRV ENLGFHERNE KK, A2 H 28 A EERURETNFELSEEFN
G, NHhFTRRBLELEETE—NA. ERRKZEREHMTAMLELH
B R MAE . EAF LTI LA EF ., ERREESETRENFTHE
S G, R AR S R A, BEAR gk 4 B A, AR AS AR
CeM 2 ARMEBAR 71.3 £ LKA 50%, 3 A 20 B 28RS &
1122 £, AAHARKRAMBETIR A —ELKT 10%, mEMmELEHEN
B EFRGRFIETEE (AL 1). BARFRE3 A 23 B ZHKKKS
RAAFASAT R, H 42 24 BAREFRP) “FT A O A0 B B R R L7, 12
R EIH B ARF R T 0. RV P R BB LA EE RN S
S o BATL AT AY A AMBIEA A B E R KR IE SR AUE % [ 5] K 89 At RS LI
E3INAAAGRIA AR, THREE 40%. £XEEE R, HhRDHH
M AZOTE, MERHAERLKRENFATIE, SR BN D E D] F44
80 £t (A& 2). miMEa R M ELRKEFAE—TH 0, 12HTRE
BRAHTERNZFRER, I, RAVAA T HR P K% k69 i R EAELLH
N (AASAH) ErfepHFeRetn (3 MARAL) BTRMSE 30%.
B F AR OLT, e XA T AP EA4 130 £, £ 2 2 FH690
o mBMAFTREY B/AMARULE) A 130 £ L8 54E, ALK
T NGB A9 VT AR 3 K K B

e RO A LK R AR £ HERERER, BB KR RS, B AT
LT mAme EE MG, KMNEEL, B Lk 10%3xFHE B EHRK
CPl EF 02703 NAE %, H#ram AR AE 3 A CPI F AT . i Lk
st EBEGE R A AT GBS BRG] &) (GRIEE BT L, mih
AL 10%, HSBKEREA 006 MEREESL) AR ARG, BB
CPI ¥, HLEZMAE R INAE B | AR, £ 3RALS) 78 [ 4 45 R B ok
M3, st TR G i A R A FE LR T, A A2 Gk FEE K
W AR RAN G ZNE T HE K £ LML FHRABOTTT, &L
BRNRE ) BN A TR LIF, Rt LA LTRAES EB 0 F RGN
# o ARIE B AT £ B 69 %0 B E N AE Ao AL = MR P e o AR L, &AM R
BN 3 A B9 CPI 2 3% F & 2| 3f - i Lk 89 %o

2026-03-25 2

@) AemE


https://www.federalreserve.gov/econres/notes/feds-notes/oil-price-shocks-and-inflation-in-a-dsge-model-of-the-global-economy-20240802.html

PAHABPENNEREALLFRR “VANE”, BEMNIAAPREAPRELR
WERKTFH,. —7dm, EEEARRSFE R, LR LRI RN LK
Wk, AmARBEE A AT LR T AL, FREERGT HALLE
No B—T @, TR G @IEARMAGF EL, U2 bk, BH Lk
HETRE LM ieE 2 mA, XHFEHFERET LEENF b
WAL, AR PARBANFRGH TR B K KRR, b, PREHH4
NHRR AR ELLEAEANEIFE, LRIV IFECLE2QTT oK
HEE AR, XA TRATAEGEFEAE 11 AP R P BREA
BB =4 AE. MR AL FRAIE=H AL, RAFHLES AT F4249
HEARERFTRMRGRE, ZoRTEREE, RIMNAAFTRFTRE
¥4, FERZFOH T KBREFEXT A,

AR 1: Rl 2 ARTRAFELE—A BX 2: RONBETRABREFALTONEES

¥ EAARE 50%, KR AN LK 10%, LA

Hre %
ERNE (/B HEREL * U/ HAR . ‘ )
120 117%}#%/‘?/6?%‘#8 43 -.-2551“1%&1440%)/’%¢k9§]ﬂ%éiﬂj'lﬁlﬁls-3/l\ﬂ
B F R AN () : AE AL (30%): 9k % 1] I8 T AR K HHE L
110 o 4.1 140 g UL (30%): 85 0 % I H S B IR 215/ A A
100 3.9 130
120
90 3.7
3.5 110
80
33 100
70 f"" 3.1 90
60 2.9 80
50 2.7 70
40 2.5 60
25/3/25 25/6/25 25/9/25 25/12/25 26/3/25 25Q4 26Q1 26Q2 26Q3 26Q4
FH kR CEIC. HARE R FH R CEIC, H4E ERFUM

*EUHPEFHEDR: EREDE, X LERE, KFHEHKRE
5F 2 oA AN

1-2 A SRR FRE RN G MAK: 2HF @, REHELERLH IR
AiwE, £ EH 1A REHEIRLIG R 7 2]-0.2%, %B4F T 7 %A 69-0.3%,
1K FEF12 A0 0% (BA 3). MmpdEkh, AERLHRENE
APAPKERRERANIZRE, PREEFILERERFE-02%TE,
1 ARANRARTAERERERESAT —E N @R, HIRTAE, A
W, B FNEAAREHEGINLIERB A 0%FH 2] 03%. #ET K,
HR AT R EAN—E RN, — |, BT T A
W EATRHTFHE. Z—F@, “KRmE” FZPHERHTERKR2 AF
ELBREBRAKE, BEZFE TR, AATEREROKE,

2026-03-25 3



EHELYEH, T4 FRIEEM1 A 07%THE 2 A8 0.2%, E4
WANRERENK, REBMHEL T4 IR FE-F A 0.16% (B £
4), %4 1-2 AHE, RAVAFT AN Al AR X A% T E K69 LA F=ur Ao
W ag A B BORE A B Tk & = 5 7o AL FEEWibN 5] 426 M A
ITHARERMHSRDNWH I LR ZNS T LA F 6 ERH R

BT d, RFERARRRGG, BATORBHE T KN 2 A#E—
2 AMREHEERA DK GRME ST R R 1 A #EHERIE R
T, AR FRAGRAY R (AR 5). £&TIE, 1 AHFEFL
REGIIUN A8 A5k, Rt TAK (BX 6). AMRAINXE

B 3o = TR i RIS B 75 o

BT, Em& MM, L5 E—FE %S T H. 88K F,
BB A Kk A B R B EALLE I RIERZFAHRG LT, R E_F
B XK. PHIEAE, KMNOEAKBIEZRAREEZFAESFFPIPRTFEFL
7, AL EFEN A BN LS ARG F B SR Kmie R £

&5 27

A& 3: 1 AXEHERERB LA, 1234
BEEHERRE S

Bk 4: Taks 3Rk M1 A9 0.7% TR E 2
A6 0.2%, %i& b Tk 4 & 3R03E R - /£ 0.16%

%

tiegn  =—FEHE +ie %A
—_— A

750 BREAEEHE ( ﬁ) 100
700 goad ~

650 90
600 20
550

500 70
450

400 60
350 r/"v' <0
300

250 40

2021/2 2022/2 2023/2 2024/2 2025/2 2026/2

— SV i L2 PMI IR L%

65 Tk A 23k HliElk (Fi) 5
60 4
3

55 2
50 - ISR 2 N ek !
-‘Av’«-" N * 0

45 1
40 -2
3

35 -4
30 5

2021/2  2022/2 2023/2 2024/2 2025/2 2026/2

Fop kR CEIC. HARE R

FARIR: CEIC, HARE R

2026-03-25



BE 5: 2 AREHEARAGDEZ EBME T,

Bk 6: MEFILEERNUANAAWLASLL ®E
T A

HEREFNLAHEHERBTH
TE iR R EHE (H) g
1200 7500
1100 7000
1000 6500
o0 6000
5500
800
5000
700 M‘/\WV\ 4500
600 rr 4000
500 3500
400 3000

2021/2 2022/2 2023/2 2024/2 2025/2 2026/2

arE AT %
kit T &
2.0 e 305 J AEAP T 2 AN F (A5 %) 8
1.9 ;
1.8
17 6
1.6 . 5
1.5 W’ \, ’ 4
1.4 \ A
13 VV/ 3
1.2 2
2021/1  2022/1 2023/1 2024/1 2025/1  2026/1

FH KRR CEIC, HALEFR

FH KR CEIC, HARE R

£E 2 A8 CPlERERFAFABTR, ENEEGBXRdHTHECH
i KA R, AR LmyRERA, A1 AR R FlRAE S5 09
SR CPIGBKRENTHA2 AU CPl TR EZRE, — KLY
22 AT RAG 73 A T B0 (B 7). BB MR
EaRek kLA, 2K 1-2 A 893 AERA, XA O H M AR R R &
HAVAT AR 15 CPI FRLBIRE KRBT E . RANVRAKRIANESE M 42
AT E& % LA E, BT RBOH SN E S RARA R Pz siE

JKEZZSH Z. —F @, KAV 5 £ I 6957 P 48 5

BP X AL

SRS T s M A B A T AN, B —F @, RLRINA&E B R B
S 3 AFEH AR A, BB eMEAE ) AEHAR 29, @K

JE F) F A RE R AL Bt

2026-03-25


https://www.spdbi.com/getfile/index/action/images/name/2026%E5%B9%B4%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E7%BB%8F%E6%B5%8E%E5%B1%95%E6%9C%9B%EF%BC%9A%E6%94%BF%E7%AD%96%E5%88%BA%E6%BF%80%E5%BC%95%E9%A2%86%E7%BB%8F%E6%B5%8E%E5%A4%8D%E8%8B%8F%E4%B9%8B%E8%B7%AF_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf

BE& 7: £B CPI &5 IR R Ffo IR L TR

FE (%) BE (%) FIETHR (%)
26F2A 2614 25 %12 262 A 2652 A
CPI 0.27 0.17 0.30 100.0 0.27
B 0.39 0.19 0.66 13.7 0.05
At IR 0.63 -1.47 0.34 6.4 0.04
#3 CPI 0.22 0.30 0.23 79.9 0.17
- A 0.08 0.04 0.03 19.1 0.02
TR LAtk 0.23 0.29 0.51 3.4 0.01
TR 1.28 0.31 0.33 2.5 0.03
By -0.10 -0.66 -0.26 6.9 -0.01
& 75 47 32 -0.04 -0.06 0.33 1.5 0.00
IR o 0.36 0.63 0.10 2.0 0.01
HEH Al AT -3.03 0.27 -1.69 0.8 -0.02
B AR 0.11 0.18 -0.08 0.8 0.00
*e 0.09 1.07 0.44 1.3 0.00
- % 0.27 0.39 0.27 60.8 0.16
(Ed, 2 0.23 0.22 0.38 35.5 0.08
I REAE 0.13 0.25 0.27 7.8 0.01
Sh g 0.96 -0.10 2.18 1.4 0.01
DIgEA i i 0.22 0.22 0.31 26.1 0.06
BS IR F IR AL B 0.32 0.62 0.12 25.2 0.08
& 55 47 32 0.61 0.33 0.37 7.0 0.04
bk ) 0.24 1.35 0.41 6.4 0.02
## R -0.19 0.39 1.75 3.1 -0.01
HF Al M S 0.26 0.40 -0.82 5.1 0.01
HEANAIRS -0.50 2.33 -0.82 0.9 0.00

FoH kR CEIC. HARE R

2 AERA LK ERRAR, FEBMN—RAOFH I THHAEABFHELR
FlBr. Ak, 2 AIERMLAFKRY 92 TA, KT T HRAMGIEHI 55 FH
A (B%k 8). Hk, 2 FEFREF01ATYEE 44% (BE 9), & FF
BN 4.3%. L, FHIFFIRERE 1 ABREF, RFgRem
EA (Bk 10)o 2R 2 AJERALFIERTE T EFTITLEIALXEEL
RAWH, 12 RT3 T TGN 2 A HIBEPIE T KAV AT 9 & AR
FBEF12 A8 1 ANHLEBEAAER N AT HCLFBER ARG
Fo A B IR B FANIR K L AS S AERE, 3 A EFA A ZAARK L
EABARKLAHKEF LA (BE 11). I, RANBELT FHEKA
B 252 AR a3t AR A RAZ (BE 12),

2026-03-25 6 () EERER


https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E5%A4%9A%E5%8F%98%E7%9A%84%E7%89%B9%E6%9C%97%E6%99%AE%E6%94%BF%E7%AD%96%E5%92%8C%E7%BE%8E%E8%81%94%E5%82%A8%E6%96%B0%E4%B8%BB%E5%B8%AD%E7%9A%84%E6%8F%90%E5%90%8D%E5%B0%86%E7%BB%99%E7%BE%8E%E5%9B%BD%E7%BB%8F%E6%B5%8E%E5%B8%A6%E6%9D%A5%E4%BD%95%E7%A7%8D%E5%8F%98%E5%8C%96%EF%BC%9F_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf

Bk 8: 2 AIERALAKBY 9.2 FA, TFHIK
F M

B4 9: 2 A5 LEEH 01 AFH L2 4.4%

— 738 A AR A
FA 3NAHFFH (MA)

800

700

600

500

400

300

200 | e NN A

b TR
0
-100

-200
2021/2

20195F 35

2022/2  2023/2 2024/2 2025/2 2026/2

% —_—
70 EAAFFHFH (MA)
6.5
6.0
5.5
5.0
45 .
2N
4.0 [NV
}V\rr
3.5 AP
2021/2 2022/2 2023/2 2024/2 2025/2  2026/2

FA KR CEIC, HARE R

Bk 10: 2 A-F¥Hr#Hsrbigst 5 1 f KEHF,
F) bt 3% sk wk 1 b A

FARIR: CEIC, HALE R

Bk 11: 3 A ¥ AEEABRKLEAKKILK
WAKZF LA

2] tt%

Rk RN E S o
JeAR A A FC R T

0

2021/2 2022/2 2023/2 2024/2 2025/2 2026/2

FA W —HEARKLEAR i
o e g
2,000 LMK G R LEAL (HH) 260
250
1,950 (
\
| 240
1,900 ‘l .
Nt b
1,850 \ "
210
1,800
200
1,750 -

FH kR CEIC. HARE R

FARIR: CEIC, HARE R

2026-03-25



AR 12: XAFHATHERKAE

2/2025  3/2025  4/2025  5/2025  6/2025 ~ 7/2025  8/2025  9/2025 10/2025 11/2025 12/2025  1/2026  2/2026

AF RISk A B 0.12 0.45 0.08 -0.60 0.19- -0.57 0.85 -0.25
FRIMEAK: RA -0.96 -0.37 -0.84- 017 -0, 0.73 -0. -0.66)
AR AR BA . X . 0.12 -0. 0.21
ERERE ) . . #N/A]
FRERE 0. . ! . #N/A]

Ak Rk i W R B IR 438 K . | -0. -0. -0. ! 0.15
FERAFE R -0. -0, -0. -0. -0. - . 0.27,

REBEFHRELAK: FRL

FHhsEE
N5 EE: 25-545
FRAH
PEIE S
A A K A oA
PR AT K
ERCDN R &N
JOLTSHR 42 2 S 38 K -0.60

JOLTSHR{E 2 8t/ K Sk A -
LAWK FIFREEAN -0.80
CBk h LAk #u & & & fo sk AR AF
PR ER
NF | B3 Aa 38 dk 31 %1
PM I AR 4 Jk 3k b 45 3%
I SM#] 3& 1 35 2
DL FEREK
I SMAR 4~ LPMI 4 -
SRR EHEK
40 2 Bk 3 IR
TAEM R
AW B KRN —— 3
An&E THEBE
WARN & 4o 1% 7 % i K 4L

EHERLAPHK

-0.27

X%

i HARIA & A6 12 AN A 69 z-score, JR AR A T HARARLF (5B ) T R ALEST).
FA kK : FIFLIR. Bloomberg, CEIC, 4% E FRitH

RPBRREZL: PRARHLVARN KRR E, ARMNARAA
EBRMEO T — I RMEFRAL

3AEBMANSEHERLTY, FEAM. AN ERABKE), MER
LM £ AT (SEP) M A28 & 18 Kk w22 55 38 3R FUM A9 17 U T 4 #1% 8.30
IRE o L ARSI IX — 4B IR, T IHRF A FALR R EARABIKAE
AMAATE 809k R, TRILZ L, # RIF P23 1 el Ik 20 2 3% T 4%
Z2VE2H53AHFFP GFN: £ 3 ASSYIERE, @RFREANELE
HRAE), £ 3 ANELANE, THRIMAETFREIF S E L F R T £5
2B AF4EmE (Bk 13),

2026-03-25 8 () EERER


https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E8%81%94%E5%82%A83%E6%9C%88%E7%BB%A7%E7%BB%AD%E6%9A%82%E5%81%9C%E9%99%8D%E6%81%AF%EF%BC%8C%E9%80%9A%E8%83%80%E5%86%8D%E6%AC%A1%E6%88%90%E4%B8%BA%E9%99%8D%E6%81%AF%E5%85%B3%E9%94%AE%E5%9B%A0%E7%B4%A0_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E8%81%94%E5%82%A83%E6%9C%88%E7%BB%A7%E7%BB%AD%E6%9A%82%E5%81%9C%E9%99%8D%E6%81%AF%EF%BC%8C%E9%80%9A%E8%83%80%E5%86%8D%E6%AC%A1%E6%88%90%E4%B8%BA%E9%99%8D%E6%81%AF%E5%85%B3%E9%94%AE%E5%9B%A0%E7%B4%A0_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf

EMEFAKRE 25 NE B LA XA & THRE, 2E&MNHFFRAHN
EBRBT—F oA ME, AMEBEREF I THHIBEWIET KA
WAl —F R EBEFHRFERETROFIE . EmEALEFFH T ROR
mIAE Lk, EELZFENBRG RS T E EF, s RAE KRR ETFME L
Lo RSV AE EE L PN EKAH LHIEG R T2 EHFIEME
R SR . BAREAVFF R KRINTT £ BR300k T % AL 0GB, 122 ARk
FHARARGEILT, LT HAPBARRELG TREARFEST. £ TH
LHEGEREH AR, ZMVAAGLEE S HIEBEE 6 A% &, PRTRAAL
T¥FEFERE. A, BMNFLFERELEFBET RS2 EHE, £RBA

MAFLE, FEE B %5 N IK KA TR R T, RATIAA £ FRA% LAY

RFaBlhmfaEK, mAARBK. 2FKE, EMNEFALE 25 ME
ARG RTUM, R RO kA T AR R ) T RN T AT
A%

Bk 13: EEBME 3 ANEABUS, THAMAEL B % 14: 3 § FOMC £ #7125 HARHM : £E4H

HERT L, T A EHAE T %

HHFILEH —K 25 A4 Bk LA E AMM

O % i NN Hs b 89 o/ T Bk 3 F45 (%) 2026 2027 2028 K
0.5 S IR GDP R tb3giE 3 f 2.4 2.3 2.1 2.0
0.0 _m_ . I I| I| l. 12 A 2.3 2.0 1.9 1.8

0 I I ALFE 3A 44 43 42 42
05 12 A 4.4 4.2 4.2 42
-1.0 PCE Fltb3gik 3 /A 2.7 2.2 2.0 2.0
e 20268 (FVLEFHAF A 12 A 2.4 2.1 2.0 2.0

T E3A128 QABKKERAE) B PCERMME 34 27 22 20

20 W3A208 GALNE) oA 55 ’1 20
m34258 (&)

25 - BRIEELAR 37 34 31 31 30
2026/4 2026/6 2026/7 2026/9 2026/10 2026/12 12 A 3.4 3.1 3.1 3.0

FH&R: Bloomberg, i#4%E IR KA RR: £, FHAER

2026-03-25 9



AARE: BRBRET T RAYABN, FTHAEFELD

BRBRMAE EAFEARRF o ELENR PAE. RE3 A 23 1,
(XK OCEAFRBRZERT 1.4%, F£ 3 A+ —FZ 47T 100 &9 %
AL, XD EBBMAKRYE, BMNIAAEZELKEYOAEEILZR T LW

A& LS a9 IRS), mER 4R A TR,

BN, BT REEfRANENIAD aEABEATHXERE,
PHEAAGEDBLFEARATG. R hMHEs EAREFERS KT
W6, A EAIK RS S, W AF RGNS HRERZE, &M
AT EARKNTRRDELFARKT, ZIVAAEBLFHFET Y
ABMNARRNIEH 0 REF W B H-F&BEREFMEAATFZNE, A
EABRK AT EFTRE. RZ, FAHKIELEEEZFERIT, 0T %

BAEF Ao

Bk 15: YRAAYLILE, £AHEKFXETHF

A% 16: AT 2R FUARRIHHKAYFEL

MERKSFEHEF LT W Ah
% TLAG R % — TSR TC (57.6%)
. . 1.00 % UL FEAE (11.9%) 165
— ] 0-F A E A F (B EH) s
- FRXGoEF (B4 4o —_— L H T (13.6%, 7 %)
. 0.95 160
107 4.7
0.90
105 4.5 155
103 i 4.3 0.85
150
101 4.1 0.80
99 3.9
0.75 145
97 3.7
95 35 0.70 140
247324 24/9/24  “25/3/24  ‘25/9/24  “26/3/24 25/3/23  25/6/23  25/9/23  25/12/23  26/3/23
G EFAHFALNERFAELASMLHORE,
FH R R CEIC, HARE IR FR R R CEIC, W4 E IR
2026-03-25 10 () EERER



ft %

B& 17: Bt XmET £

B #
2026 -3 A 19 A
2026 -3 H 12 B
2026 3 A 2 H
2026 2 A 2 H
2026 -1 A 29 H
2026 -1 A 26 H
2026 41 A 14 H
2025 412 4 19 H
202512 A 11 H
2025 % 11 A 21 R
2025 410 A 30 H
2025 4 10 A 30 H
2025 410 A 25 H
2025 4 10 A 13 H
20259 A 23 H
202549 A 18 H
20259 A 12 H
2025 8 H 26 A
2025 8 A 22 H
20258 A 12 H
20257 A 31 H
2025 %7 H 23 |
20257 A 16 H
20257 H3H
20256 A 20 H
2025 %6 A 19 H
2025 %6 A 12 H
2025 45 H 24 |
2025 5 A 14 H
2025 %5 A 8 H
20255 H 7 B
2025 %4 A 11 8
202544 A 3 R
20253 A 25 H
20253 A 20 H
202543 A 13 |
20252 A 25 H
202542 A 13 |
2025 %1 A 30 H
2025414 22 8
202541 A 16 H
2024 %12 A 12 A
2024 511 A 25 H
2024 %11 A 14 8
2024 11 A 8 H

REAFAFbt 2

E0G% 3 AMSHIZEL, BRFBARAEL LA Z

2 AEEBS CPl U MO, 2@k AT RIemH L E 205 8T A
£BAREFNFEEZEFRI T EENLE FMIH

ABRFEFERENRR: 5THRPEREALREH T FORLELEDBFF R TR?
EReGiE 1 A a5 8, PHERLFALKE R LR BREZRE
FENEARR: BN THEERA 5552

£ H 12 A#S CPIBAR T A, 181 A £ FK b RABKL 1 &

£E 11 A CPIZAKTM, AWF1 AKAIRG T

E S 12 Ahe Ak 8, 2R EREHE IR

2026 FEEENLFEL: HERNEIMEFEHZH%

X ERGE A 10 AT &A= 12 A R% %, #& 12 A M &3 L4T4T

FFR L RIE: PEAARERFNBRERE, AL2RIREMT HHEL

£ B 9 ABs CPIARBTMT R, Horsixs 10 A% &

H S AR P B AniE 100% X AL, de T A AP £ KA K AT % ?
ABRFEBREARE: HeRAMTRE, FELFATEGARED?

£ Bfk 9 A ATk 8, A RLHRAEE

£E 8 A4 CPI A&, B2 TJE 25 M B 6

AB£BEEWRAR: XRABLHKEL, 9 ASIKERATEL?

AR R ENNE . KA A EEMNEE 2R 22

£EH 7 A% CPls e e o, 9 AEREATH

ERfih 7 AREHAIZEL, B ARAT 9 AREHE AL i85
ABREBREWRK: 8 A 1 HIEH& 4 ZER, XAAFHRMEE

*E 6 A4S CPl B AEAK T2, #H A A &S DU Uk Sk & 13

By MKREE, Mk HEER” 2ELEFERD?
ABFBEEWRE: HEMAREE, EAKERFIXE
FIcGE 6 AT L, KM AR I ATE L KM
*ES5 A CPIAHIM=E, #HELEVERE QS

2025 P HMEMNLHED: ERBEMATEZFLAERE
£H 4 A CPIE A RAAI, ¥ ARIL LA R

£ Hefik 5 A dm UGBTI B, FHHR R RHBIAT TREM,
ABEFBRELRAR: “HEXH” TEELFMlERE

£E 3 A CPI BAAMME K, {2k AHME

BR e £B “NFRM” ZABRL, ®ERA LD BT
ABFEBEEILRL: #H—3 KA KRB K

F Bk 3 A de BAk G AT IE 8, RIS F RN IE A

£EH2 A CPIABMMEE, AFEE AR A
ABEEENLRR: ARKBRHET, £EZFMEMAKR?
£H 1A CPLARMAR L, #—F KT % & Th

EBGik 1 A AH 1548, 3 A IRLEH &L
AEFBEEIRAZE: FHE 20 5FMHER

*E 12 A CPlL # %, I AwrhAh F £IRibH 1704 8

£EH 11 ABSHILBRERBEALRT, IT-Fh 12 AKL

2025 FEMEFED: EFHE 2.0 THH KT FRA LN
£ H 10 A oS IRk ik E 4o A M0

11 A E£BRBANEITE: ks, EHAR PEERT KL

R

%
&
o
&
B

WA R R HARE R

2026-03-25


https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E8%81%94%E5%82%A83%E6%9C%88%E7%BB%A7%E7%BB%AD%E6%9A%82%E5%81%9C%E9%99%8D%E6%81%AF%EF%BC%8C%E9%80%9A%E8%83%80%E5%86%8D%E6%AC%A1%E6%88%90%E4%B8%BA%E9%99%8D%E6%81%AF%E5%85%B3%E9%94%AE%E5%9B%A0%E7%B4%A0_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/2%E6%9C%88%E7%BE%8E%E5%9B%BD%E6%A0%B8%E5%BF%83CPI%E5%9B%9E%E8%90%BD%E7%AC%A6%E5%90%88%E9%A2%84%E6%9C%9F%EF%BC%8C%E4%BD%86%E9%80%9A%E8%83%80%E4%B8%8A%E8%A1%8C%E9%A3%8E%E9%99%A9%E4%BB%8D%E5%88%B6%E7%BA%A6%E8%BF%91%E6%9C%9F%E9%99%8D%E6%81%AF%E5%8F%AF%E8%83%BD%E6%80%A7_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD%E5%92%8C%E4%BB%A5%E8%89%B2%E5%88%97%E8%81%94%E5%90%88%E8%A2%AD%E5%87%BB%E4%BC%8A%E6%9C%97%E5%AF%B9%E4%B8%AD%E7%BE%8E%E5%AE%8F%E8%A7%82%E7%BB%8F%E6%B5%8E%E7%9A%84%E5%BD%B1%E5%93%8D_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E5%A4%9A%E5%8F%98%E7%9A%84%E7%89%B9%E6%9C%97%E6%99%AE%E6%94%BF%E7%AD%96%E5%92%8C%E7%BE%8E%E8%81%94%E5%82%A8%E6%96%B0%E4%B8%BB%E5%B8%AD%E7%9A%84%E6%8F%90%E5%90%8D%E5%B0%86%E7%BB%99%E7%BE%8E%E5%9B%BD%E7%BB%8F%E6%B5%8E%E5%B8%A6%E6%9D%A5%E4%BD%95%E7%A7%8D%E5%8F%98%E5%8C%96%EF%BC%9F_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E8%81%94%E5%82%A81%E6%9C%88%E5%A6%82%E6%9C%9F%E6%9A%82%E5%81%9C%E9%99%8D%E6%81%AF%EF%BC%8C%E4%B8%AD%E6%80%A7%E8%A1%A8%E8%BF%B0%E5%87%A0%E4%B9%8E%E6%9C%AA%E7%BB%99%E5%B0%86%E6%9D%A5%E9%99%8D%E6%81%AF%E8%B7%AF%E5%BE%84%E6%8F%90%E4%BE%9B%E7%BA%BF%E7%B4%A2_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E5%AE%8F%E8%A7%82%E4%B8%BB%E9%A2%98%E7%A0%94%E7%A9%B6%EF%BC%9A%E7%BE%8E%E5%9B%BD%E5%8A%B3%E5%8A%A8%E5%8A%9B%E5%B8%82%E5%9C%BA%E5%88%B0%E5%BA%95%E6%9C%89%E5%A4%9A%E5%BC%B1%EF%BC%9F_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD12%E6%9C%88%E6%A0%B8%E5%BF%83CPI%E7%95%A5%E4%BD%8E%E4%BA%8E%E9%A2%84%E6%9C%9F%EF%BC%8C%E4%BD%861%E6%9C%88%E7%BE%8E%E8%81%94%E5%82%A8%E6%88%96%E4%BB%8D%E8%B7%B3%E8%BF%87%E9%99%8D%E6%81%AF_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD11%E6%9C%88CPI%E8%BF%9C%E4%BD%8E%E4%BA%8E%E9%A2%84%E6%9C%9F%EF%BC%8C%E4%B8%BA%E6%98%8E%E5%B9%B41%E6%9C%88%E9%99%8D%E6%81%AF%E4%BF%9D%E7%95%99%E5%8F%AF%E8%83%BD%E6%80%A7_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E8%81%94%E5%82%A812%E6%9C%88%E5%A6%82%E6%9C%9F%E9%99%8D%E6%81%AF%EF%BC%8C%E4%BD%86%E8%A1%A8%E8%BF%B0%E8%BE%83%E4%B8%BA%E9%B9%B0%E6%B4%BE_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/2026%E5%B9%B4%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E7%BB%8F%E6%B5%8E%E5%B1%95%E6%9C%9B%EF%BC%9A%E6%94%BF%E7%AD%96%E5%88%BA%E6%BF%80%E5%BC%95%E9%A2%86%E7%BB%8F%E6%B5%8E%E5%A4%8D%E8%8B%8F%E4%B9%8B%E8%B7%AF_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E8%81%94%E5%82%A8%E5%AE%A3%E5%B8%8310%E6%9C%88%E9%99%8D%E6%81%AF%E5%92%8C12%E6%9C%88%E7%BB%93%E6%9D%9F%E7%BC%A9%E8%A1%A8%EF%BC%8C%E7%A7%B012%E6%9C%88%E9%99%8D%E6%81%AF%E5%B9%B6%E9%9D%9E%E6%9D%BF%E4%B8%8A%E9%92%89%E9%92%89_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E5%AE%8F%E8%A7%82%E7%AD%96%E7%95%A5%E8%81%94%E5%90%88%E8%A7%A3%E8%AF%BB%EF%BC%9A%E4%B8%AD%E7%BE%8E%E5%85%83%E9%A6%96%E4%BC%9A%E6%99%A4%E5%8F%96%E5%BE%97%E9%98%B6%E6%AE%B5%E6%80%A7%E6%88%90%E6%9E%9C%EF%BC%8C%E6%9C%89%E6%9C%9B%E6%8F%90%E6%8C%AF%E7%9F%AD%E6%9C%9F%E5%B8%82%E5%9C%BA%E6%83%85%E7%BB%AA_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD9%E6%9C%88%E6%A0%B8%E5%BF%83CPI%E8%B6%85%E9%A2%84%E6%9C%9F%E4%B8%8B%E6%BB%91%EF%BC%8C%E5%B8%AE%E5%8A%A9%E9%94%81%E5%AE%9A10%E6%9C%88%E9%99%8D%E6%81%AF_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E5%AE%8F%E8%A7%82%E8%A7%82%E7%82%B9%EF%BC%9A%E7%89%B9%E6%9C%97%E6%99%AE%E5%AE%A3%E7%A7%B0%E5%B0%86%E5%AF%B9%E4%B8%AD%E5%9B%BD%E5%8A%A0%E5%BE%81100%25%E5%85%B3%E7%A8%8E%EF%BC%8C%E5%A6%82%E4%BD%95%E7%9C%8B%E5%BE%85%E4%B8%AD%E7%BE%8E%E5%85%B3%E7%A8%8E%E6%88%98%E5%89%8D%E6%99%AF%EF%BC%9F_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E9%99%8D%E6%81%AF%E5%91%A8%E6%9C%9F%E9%87%8D%E5%90%AF%EF%BC%8C%E7%BE%8E%E5%9B%BD%E7%BB%8F%E6%B5%8E%E4%BC%9A%E9%99%B7%E5%85%A5%E8%A1%B0%E9%80%80%E5%90%97%EF%BC%9F_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E8%81%94%E5%82%A89%E6%9C%88%E5%A6%82%E6%9C%9F%E9%99%8D%E6%81%AF%EF%BC%8C%E5%B9%B4%E5%86%85%E6%88%96%E8%BF%98%E6%9C%89%E4%B8%A4%E6%AC%A1%E9%99%8D%E6%81%AF_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD8%E6%9C%88%E6%A0%B8%E5%BF%83CPI%E7%AC%A6%E5%90%88%E9%A2%84%E6%9C%9F%EF%BC%8C%E9%94%81%E5%AE%9A%E4%B8%8B%E5%91%A825%E4%B8%AA%E5%9F%BA%E7%82%B9%E9%99%8D%E6%81%AF_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E5%85%B3%E7%A8%8E%E5%A4%A7%E8%87%B4%E5%B0%98%E5%9F%83%E8%90%BD%E5%AE%9A%EF%BC%8C9%E6%9C%88%E5%89%91%E6%8C%87%E9%87%8D%E5%90%AF%E9%99%8D%E6%81%AF%EF%BC%9F_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E5%AE%8F%E8%A7%82%E8%A7%82%E7%82%B9%EF%BC%9A%E5%85%B3%E7%A8%8E%E9%97%AE%E9%A2%98%E4%B8%8A%E6%88%91%E4%BB%AC%E8%BF%98%E9%9C%80%E8%A6%81%E6%8B%85%E5%BF%A7%E4%BB%80%E4%B9%88%EF%BC%9F_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD7%E6%9C%88%E6%A0%B8%E5%BF%83CPI%E7%95%A5%E5%BE%AE%E5%9B%9E%E5%8D%87%E4%BD%86%E7%AC%A6%E5%90%88%E9%A2%84%E6%9C%9F%EF%BC%8C9%E6%9C%88%E9%87%8D%E5%90%AF%E9%99%8D%E6%81%AF%E5%8F%AF%E6%9C%9F_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E8%81%94%E5%82%A87%E6%9C%88%E7%BB%A7%E7%BB%AD%E6%9A%82%E5%81%9C%E9%99%8D%E6%81%AF%EF%BC%8C%E9%B2%8D%E5%A8%81%E5%B0%94%E6%9C%AA%E5%AF%B99%E6%9C%88%E6%98%AF%E5%90%A6%E9%99%8D%E6%81%AF%E7%BB%99%E5%87%BA%E6%8C%87%E5%BC%95_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A8%E6%9C%881%E6%97%A5%E5%BE%81%E7%A8%8E%E5%87%BD%E7%94%9F%E6%95%88%E5%9C%A8%E5%8D%B3%EF%BC%8C%E5%85%B3%E7%A8%8E%E5%86%8D%E6%88%90%E7%84%A6%E7%82%B9_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD6%E6%9C%88%E6%A0%B8%E5%BF%83CPI%E5%9B%9E%E5%8D%87%E4%BD%86%E4%BD%8E%E4%BA%8E%E9%A2%84%E6%9C%9F%EF%BC%8C%E6%96%99%E6%9C%AC%E6%9C%88%E8%AE%AE%E6%81%AF%E4%BC%9A%E8%AE%AE%E5%B0%86%E7%BB%A7%E7%BB%AD%E6%8C%89%E5%85%B5%E4%B8%8D%E5%8A%A8_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E5%AE%8F%E8%A7%82%E8%A7%82%E7%82%B9%EF%BC%9A%E6%9A%82%E7%BC%93%E6%9C%9F%E5%A4%A7%E9%99%90%E5%B0%86%E8%87%B3%EF%BC%8C%E4%B8%AA%E6%80%A7%E5%8C%96%E2%80%9C%E5%AF%B9%E7%AD%89%E5%85%B3%E7%A8%8E%E2%80%9D%E4%BC%9A%E5%8D%B7%E5%9C%9F%E9%87%8D%E6%9D%A5%E5%90%97%EF%BC%9F_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E6%9A%82%E7%BC%93%E6%9C%9F%E5%A4%A7%E9%99%90%E5%B0%86%E8%87%B3%EF%BC%8C%E5%85%B3%E7%A8%8E%E6%94%BF%E7%AD%96%E6%88%96%E5%86%8D%E5%BC%95%E5%85%B3%E6%B3%A8_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E8%81%94%E5%82%A86%E6%9C%88%E7%BB%A7%E7%BB%AD%E6%9A%82%E5%81%9C%E9%99%8D%E6%81%AF%EF%BC%8C%E5%85%B3%E7%A8%8E%E5%AF%B9%E9%80%9A%E8%83%80%E7%9A%84%E5%BD%B1%E5%93%8D%E4%BB%8D%E6%98%AF%E9%99%8D%E6%81%AF%E5%85%B3%E9%94%AE_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD5%E6%9C%88CPI%E8%B6%85%E9%A2%84%E6%9C%9F%E5%9B%9E%E8%90%BD%EF%BC%8C%E6%96%99%E9%99%8D%E6%81%AF%E8%87%B3%E5%B0%91%E5%BB%B6%E8%BF%9F%E8%87%B39%E6%9C%88_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/2025%E5%B9%B4%E4%B8%AD%E6%9C%9F%E5%AE%8F%E8%A7%82%E7%BB%8F%E6%B5%8E%E5%B1%95%E6%9C%9B%EF%BC%9A%E5%85%B3%E7%A8%8E%E8%BF%9B%E5%B1%95%E4%BB%8D%E6%98%AF%E4%B8%AD%E7%BE%8E%E7%BB%8F%E6%B5%8E%E5%85%B3%E9%94%AE%E5%9B%A0%E7%B4%A0_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD4%E6%9C%88CPI%E5%9B%9E%E5%8D%87%E4%BD%86%E4%B8%8D%E5%8F%8A%E9%A2%84%E6%9C%9F%EF%BC%8C%E5%B0%9A%E6%9C%AA%E4%BD%93%E7%8E%B0%E5%85%B3%E7%A8%8E%E5%BD%B1%E5%93%8D_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E8%81%94%E5%82%A85%E6%9C%88%E5%A6%82%E6%9C%9F%E7%BB%A7%E7%BB%AD%E6%9A%82%E5%81%9C%E9%99%8D%E6%81%AF%EF%BC%8C%E5%B9%B6%E6%8E%92%E9%99%A4%E2%80%9C%E5%85%88%E5%8F%91%E5%88%B6%E4%BA%BA%E2%80%9D%E5%8F%AF%E8%83%BD%E6%80%A7%EF%BC%8C%E9%99%8D%E6%81%AF%E8%BF%98%E9%9C%80%E2%80%9C%E8%BE%B9%E8%B5%B0%E8%BE%B9%E7%9C%8B%E2%80%9D_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E2%80%9C%E5%AF%B9%E7%AD%89%E5%85%B3%E7%A8%8E%E2%80%9D%E4%B8%8B%E7%BE%8E%E5%9B%BD%E7%BB%8F%E6%B5%8E%E6%BF%92%E4%B8%B4%E8%A1%B0%E9%80%80_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD3%E6%9C%88CPI%E5%86%8D%E8%B6%85%E9%A2%84%E6%9C%9F%E5%9B%9E%E8%90%BD%EF%BC%8C%E4%BD%86%E9%9A%BE%E6%8A%B5%E5%85%B3%E7%A8%8E%E9%98%B4%E9%9C%BE_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%94%BF%E7%AD%96%E8%A7%A3%E8%AF%BB%EF%BC%9A%E7%BE%8E%E5%9B%BD%E2%80%9C%E5%AF%B9%E7%AD%89%E5%85%B3%E7%A8%8E%E2%80%9D%E8%BF%9C%E8%B6%85%E9%A2%84%E6%9C%9F%EF%BC%8C%E8%80%8C%E5%90%8E%E6%88%96%E6%9C%89%E9%83%A8%E5%88%86%E5%87%8F%E5%85%8D%E5%8F%AF%E8%83%BD_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6_.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E6%96%B0%E4%B8%80%E8%BD%AE%E5%85%B3%E7%A8%8E%E9%A3%8E%E6%9A%B4%E6%88%96%E4%B8%80%E8%A7%A6%E5%8D%B3%E5%8F%91_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E8%81%94%E5%82%A83%E6%9C%88%E5%A6%82%E6%9C%9F%E7%BB%A7%E7%BB%AD%E6%9A%82%E5%81%9C%E9%99%8D%E6%81%AF%EF%BC%8C%E5%BC%BA%E8%B0%83%E7%BB%8F%E6%B5%8E%E4%B8%8D%E7%A1%AE%E5%AE%9A%E6%80%A7%E5%A2%9E%E5%8A%A0_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD2%E6%9C%88CPI%E8%B6%85%E9%A2%84%E6%9C%9F%E5%9B%9E%E8%90%BD%EF%BC%8C%E5%85%B3%E7%A8%8E%E6%88%98%E5%BD%B1%E5%93%8D%E5%B0%9A%E6%9C%AA%E6%98%BE%E7%8E%B0_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E5%85%B3%E7%A8%8E%E5%A4%A7%E6%A3%92%E9%80%90%E6%B8%90%E8%90%BD%E4%B8%8B%EF%BC%8C%E7%BE%8E%E5%9B%BD%E7%BB%8F%E6%B5%8E%E4%BD%95%E5%8E%BB%E4%BD%95%E4%BB%8E%EF%BC%9F_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD1%E6%9C%88CPI%E8%B6%85%E9%A2%84%E6%9C%9F%E5%8F%8D%E5%BC%B9%EF%BC%8C%E8%BF%9B%E4%B8%80%E6%AD%A5%E6%8B%89%E4%BD%8E%E8%BF%91%E6%9C%9F%E9%99%8D%E6%81%AF%E5%8F%AF%E8%83%BD_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E8%81%94%E5%82%A81%E6%9C%88%E5%A6%82%E6%9C%9F%E6%9A%82%E5%81%9C%E9%99%8D%E6%81%AF%EF%BC%8C3%E6%9C%88%E6%88%96%E7%BB%A7%E7%BB%AD%E6%9A%82%E5%81%9C%E9%99%8D%E6%81%AF_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E7%89%B9%E6%9C%97%E6%99%AE2.0%E6%8B%89%E5%BC%80%E5%B8%B7%E5%B9%95_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD12%E6%9C%88%E6%A0%B8%E5%BF%83CPI%E5%BE%AE%E9%99%8D%EF%BC%8C%E6%88%96%E4%B8%8D%E5%BD%B1%E5%93%8D%E6%9C%AC%E6%9C%88%E7%BE%8E%E8%81%94%E5%82%A8%E6%9A%82%E5%81%9C%E9%99%8D%E6%81%AF_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD11%E6%9C%88%E6%A0%B8%E5%BF%83%E7%8E%AF%E6%AF%94%E9%80%9A%E8%83%80%E7%8E%87%E5%A4%A7%E8%87%B4%E7%A8%B3%E5%AE%9A%EF%BC%8C%E6%88%96%E4%B8%8D%E5%BD%B1%E5%93%8D12%E6%9C%88%E9%99%8D%E6%81%AF_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/2025%E5%B9%B4%E5%AE%8F%E8%A7%82%E7%BB%8F%E6%B5%8E%E5%B1%95%E6%9C%9B%EF%BC%9A%E5%9C%A8%E7%89%B9%E6%9C%97%E6%99%AE2.0%E7%9A%84%E4%B8%8D%E7%A1%AE%E5%AE%9A%E6%80%A7%E4%B8%AD%E5%AF%BB%E6%89%BE%E7%A1%AE%E5%AE%9A%E6%80%A7_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD10%E6%9C%88%E6%A0%B8%E5%BF%83%E7%8E%AF%E6%AF%94%E9%80%9A%E8%83%80%E7%8E%87%E5%A6%82%E9%A2%84%E6%9C%9F%E5%BE%AE%E8%B7%8C_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/11%E6%9C%88%E7%BE%8E%E8%81%94%E5%82%A8%E4%BC%9A%E8%AE%AE%E7%82%B9%E8%AF%84%EF%BC%9A%E5%A6%82%E6%9C%9F%E9%99%8D%E6%81%AF%EF%BC%8C%E7%9F%AD%E6%9C%9F%E5%86%85%E8%B4%A7%E5%B8%81%E6%94%BF%E7%AD%96%E4%B8%8D%E5%8F%97%E5%A4%A7%E9%80%89%E5%BD%B1%E5%93%8D_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf

FH W

ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O R(FIEARBEERL)LAE EHZH
Wik B - AR BERRERA RG] (LAh CHRBIRERY) AREREERERNFEZEERF Rk, FIATHHEE
AHOIAAATEGRR, 124 RROERIBZ AT, TREEAZEE, 54 BT 5] BT IR & ARKI2EAT F 4%,
BEFHTHELRGIEDZHHLA, FNREELEHELALAER. ABREYARTRIREHRIE, IAEETALA FA
BEmER. RTBETUAALEGB TRAEZNELHOAL (AREHFAMBREF AL FTEAPITERI G ER) 2
I, AR K BT AN B A IR EATH .

AT ATRZW ARERNETEERA T AR B M, ARERRARBSE EMAEEY, FNERBBEAL—AXTHERH
HEEAMIERA RN X 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2B FRAGE
A B RAEATIERE, BT & L3 AIRE Pk AT 5 3 A6 R AAR X F G0 3 B T 09 BRI A= M 450 17) 69
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
R 9577 80 O AEAT SR BAT A o R K T 0 SBAR B9FRA ST, AR TR @ AT IR A IRIE, = 5 5 A KR Ao 7 40 1A
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, G, FBRELY R —ERBHRE R IERG 2 B E R A RN 8] AL TGN 8], KRN
sl (4fr “HRER") B/REEFA/RER, TREREARSENIERE XN ZIER, FTRIEHITESE,
AR B R S AT F A/ Bk R R A B AR R AR SR LT BT & Bl A8 — I ST RR AR, BER AR ARALAT i
WREN

AR E PR E A BB B R 3R RS N TR, FRAAF ORI AR, WHRAAER, ASE5AX
WP ATAEN S ZIEF R H AT, FALLIAALAMEE, Bk, Wi, BHERECTBOELMF BIRENTL
A B ZAEF R LREFTR Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 2K,
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
FKAPAEAT A RFARD K R by AL A o

EJE

HARERALZER EME LT £ B Lk EE BHFINRA)EM AR . HREIMEAGSTITFAREA XEB2REET A
(FINRA) D AT VT 69 M T 460 B L, B4R E RIER AT & B A KT ARG R & Fo AT T AR s PE AL 69 29 R o

AREIRAE L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL EBETAAAN, B ARE
ZAT H B R IR 2% W BT AR AR R AR AT I A . B R IR 4 8 5 B AR A JAR 4B AR b R4
0942 B ATAHEATERIEAR S, HMERETEFREIMOZ2L ST RAETE S

*E

AdREHAEd £ E 2000 F 2R 5 5T %R (ZA5T)( [FSMA L)% 21 FPTR R T AL R, f AR5 T K% At
Ko Bk, AMEFRAEEEMNRALRE, BFIFEOMALHED, RREIRELESTAETE (BB LIRS A
T3k 093E L), BP(i) 48 2000 F 4 8R4 AT 3% ik 2005 F (ki) )4 (T 44 1 )8 196) 52 X AT 7 amf
T BB Z BT EFLALR(I)ETH4EF 492) @) E(A)EXERZ HAMEEARR(iI)E TS EE5ZABGOAT(TA
BHEALGMA [HXAE])e RETH XA EMAM A A AT GG IR ARERAETARTF

ARE QBB A RRERERTA, REHHHFTEANARAIARFETH XER, SR, L8, FIE K%
REA, HRBRERIEAT F = FZFAT ARG LERA, B3R =FRERBATARREZET A,

REWE

1) AR BERHFEA B RIBE AT RN S 1%69 M H A5 .

2) HAERRAREENS AT L 12 MNAAFEAETRATRATLESFHXEZ,
3) HABERFEARAREAN N LIERFITEREH,

2026-03-25 12 (/) FeRER



PR R L

EFIFEE L

“ENT: KRR 12AA, AR ILAR L B AL TR 69 4T Ak A5 &
“FHA7: AR 12AA, IR ILE B AT 64T b 48 B4 T
“Eh7: AR 122AA, MAAREAIET B I AT R 64T kA &

TR E X (FastF mscl B A5

“HE: Ak 12AA®TF MSCl B 10%3K A E
“REL: AR R2AAKRT/H T M E ST 10%
“IREL”: AR 12 ANA % T MSClL Y B A2 10%

A7 IFIERA

KIREAVEZE e B0 (i) AL R & 69 PT A M 6 34 IE A W R AE B A R AEAT BT A $2 B9 E 5 R R AT A B ASAM &,
Fulrkz 7 RIEE; (i) ZRMNEIAETEL,EL, RRECLERANES AREREAGF T ZXIMNEH X; i)
ZEEH LA AT E TR B IEF R EAT A R LT fe B ohiz 23009 9 BA2 & / JE AT o9 M A& S B 3B o

AMEEHE—FHE (D) MNAAZANXEAL (EXLERARZPNFHFERER 2 BAREMARTEN)
BAAERRELTAHMZATN 30 NI HANE XA HEARETREGKRE, REAMEAHE 3 HMIT/EE (2
L GERAI G HP) (FBEBIH 571 F)) AFEERIHALREMGIE: (i) RMNXLE a0 XFALH
AR RA AT NS89 E T A i) RANREE 8 9 XA LA MA AREREGIERGET LA 5.

AR B BRE R AL A E H A WA B RERM F EEE A
A KRR
essie_yang@spdbi.com vane_zhang@spdbi.com
(852) 2808 6469 (852) 2808 6467

WARE FRIEHR A TR &)

SPDB International Securities Limited
M sk www.spdbi.com

ot AR RIFE 1508 RRAT KA 33 &

2026-03-25 13 () EERER



