4 E R R rJJ SHSRERE

SPDB INTERNATIONAL S, - | "al} b

EMAK | EWEF AN
ﬁ

j L‘n

H }iq: Qf\'xﬂﬂa’g: ;éﬁﬁiﬁﬁéﬁﬁ%’ 48T, PhD, CFA
7 H ii‘/‘é%/ﬁ\iliég T %%Kﬁ& ? ? ;ifwf:ﬁ?:;iﬁdbi.com

(852) 2808 6437
KECM: —SE2HFER AR, 126 AERBHFHBEDRFRKE, 2004578318
b E =% & SR GDP B3R W K E 4.3%, KT H A, 124 3L GDP
WRPEKEZE59%, T2 TNRRBEFDSF, i BEkA, XF
o BAZTRAA. 2k O AR R IARE, F ol o 2R 69 TT kAU % B A
0.1 NAE 2 EE 0.9%, HFA T RFIERGTMKERS 0.4 NEH
Bo 6 AZFHIER T, B oA RGE—FT A, REHEN R AE
LA BB RHPTRE, TikAd ZRFmE, 2B 2 75 %3R85 T R,
B E R A B RIE 55, Oh, 6 A K3 @Mt R TF KA
U L) &

BEEE: 7 ARERHENEBRAMEBEREPITFAYT KAE, HETH
FE2RANEREERR IS, 7 ABEAHEBIEL 4 A2 “ 2R
ARG T BB Fo & B STAR B9 B T BUR” M BORA S, 28GR E S d “m
87 (At fadd, AT, A F—FHQEELHRK. ¥
KA EAE MR, MBEEBR S @, EHE A TmbkEair.
REBHEANBGETLHUREH IS, F BT “BE R FHE
IBHABHRRAHTY R. PIRE, WRATERK—AFLE, w3
AL T 3 B AR 2 53R B ARG S I, AR A T F5F A4 b 382 0 Bkl
B, WHBR T @, 2GR TRTA AN FAEN PBR T A
RS2 B0 AL, B2 KIERBORIRE AR A E . RAFF T
BRABIANE AL T BN T, PHELFAHRBRETHE, TRE
BI0ANEE, BESOANEE, BHREHRE T @, BiaREY ‘BT E
W=7, B BUR L FR IR AR T E@m A £,

HEWEE LT Y

CERED: BMNEREALAARFILEAPRMAMEOLLAN ., 7 A
ARANR N LETEARE BAFE, @R 5. BAMHT H £
ANRTREZIE, (B FF2FERRTAPTFREALABES ., 7
AR FATHEF AT RESL T PR, EZWERELFEREIRE " :
B E AR A BHERBET, ELAARTILEFTEFREA SRR ER BB
o u fk AL e,

BFERIE: TIARE: BRI HFRB AN, BRERRLA LA, mHR
FAFHAREZFAMN, PEXZERLRERE; EIFRKE: £EMEX
A g KT & A8 T

AT AR 4R BRAE B A RN 3] 9 T k], AT 4 ik AR B 3 R AT T I L 7ok % R IR A T B




AEFTEENRK: —FELHFERME,
7 AR ERETHREBRAER?

BEEM: —FRBFEERRAY, 12 6 ARKEF
R K2R 5-5F T

—EZERFERTBAAY, RLEXERAERKE, TEH-FFEE GDP R
LI R AR T HE 43%. ~if, &L GDP Fltb¥gsk kg LA 1.0 ME S
BE 5.9%, AETETFARFRIEAGRGNAE (BX . 2T LEXFE,
ZEEH_FLRERIETH 1.9 MBS EE 3.0%, AR ERE
RO FTERE; FZFLREIRERRM TR 0.1 ABHEE 5.1%. Al FA%
HBERFERGFER AR LIETE=Z "L, BEAEEKRFNYTIRS
Wy R, X BEkA, REd o BR8N, stokikA5RE), FH
O A 22 F 385k 69 AR LA 0.1 NE S EE] 0.9%. H S ARt TS 25
RS 0.4 NBHm (BX 2). I, EFFERANERT
XEMNB g mb—FE S 02 ME O EE 4.2%, A TFEFHER
1 % %,

B% 1: —% 5 557 GDP Fltb¥g T, 124303 Bk 2: X HERA, HERPBRAW TR TR

ZAS 0.4ANA A, #do Fakesm A
—%XGDP%’@ o = =
5 S X o< o N Y 2 X 2 4h S
Bl k% 5 IR GDPE ik Httﬁs iﬁi;gi{)ﬁiﬂtbt m4ho FAM R WRLHE
N _ . N r1 y
14 52 FRGDPIR Hb 3 ik (% 44) 1T R PP
12 4 5
10
3 6 1
8 |
I " I I | 1
6 ) 4 | [ I l 171
: N T TH
P ! 0 | I | L | I
2 1 J°I1
0 0 2
2020/6 2021/6 2022/6 2023/6 2024/6 2025/6 2026/6 2102 2201 2204 23Q3 24Q2 25Q1 25Q4
T KR BRI, 4% E R Tk kKR R, HRERR

6 AHHBER T PEHLFGKBMME Y FABR—FIMB, £F K5, 48
b5 BAYE T AR A RIBAR TR, 6 ARBES EFF LAKE (B
A3 REHENRAEES=ANAAABE, £6 AL TRBEFADE ER A,
BT REFERMNGGATFREREFIRES S A AT EERIBHERE,
TATEEY 6 ARIFERA T 618" WA Hrh, HIEXERZH—N,
MBEEH AR ROBFEAD AN RKFIES LS, BFHRAA—
XF, THFABRIESDT, HBREAKE (AL 4). BHFITLE
HRMERCEK (B 5), AL, 2R KALFETZTTILA *f
o 3ERAR AR R ISR 12 F LT FF AL, AT R or Rt kE
FOORGHE, EEAMBATNAPRA S+ REFREZANSTE L 08 R

2026-07-31 2

() AsEE



. AMIBIK$IERAE, 6 AFE CPl 4= PPl Bl L@k R R A, &
RENZEMSIAE (B 6) i, =% % GDP -FRIEH T E A& L4
Eo. HS CPIFERKE 6 AT 0.1 ABSEE 1.0%. FA& AL RN T
PPI &9 X EE A%, £ Al ABXE KB KGIRFH T, i+ H AL tb e T H &

WiBKERHA PPI R X IEZ—,

A 3: RERK > BIAHBRI, A/RKEFHK
P37 T 5

Ak 4: BRAZBRA=ZASARHRAER6 A
BETH

Fl He% AR D g
20 = LR Aeid 150
— i nLE
15 — 0 (5 40)
100
10
5 50
0
0
5
-10 -50

2021/6 2022/6 2023/6 2024/6 2025/6 2026/6

R R He% e 5] 38 A $ 3
K ET

20 — R (A5 dh) 15
10
15
\ °
10 ‘\\\\~’_If‘huﬂ— 0
. \ 5
-10
0
-15
5 -20

2021/6  2022/6 2023/6 2024/6 2025/6 2026/6

FA R IR RAEIR. 4R E R

B% 5: 6 A5~ BRTAHEHAL

FARIR: ROR. #HARE R

% 6:6 A CPIf= PPI R lLiB K EM{ R AHM, =
%5 GDOP FREHKEEAEHHE

e SR Ee7 — R
A | AR

40 — it

20 — T L) AR

-20

-40
2021/6  2022/6 2023/6 2024/6 2025/6  2026/6

[ k% CPI F] Kb %

6 GDP-FB 3 (%) 15
5 PPl (% #h)

10
4
3 5
1

-5
0
-1 -10

2021/6 2022/6 2023/6 2024/6 2025/6 2026/6

FA R RIER. H AR E IR

FALRIR: RR. AR E R

EHREETE, 6 A K2 BRAKBEETEREAFVBALR ., £5 74
E@m, 7 ARE30 8, 30 KFWRT 5 ZHERELFRAPTH 4.1%, %4353
T 6 A¥A6-25% (Bk 7). REHF @, 557 AWZHREECHES
FFEF, REK 193% (E7 A 29H, Bk 8) . Sl d,
MMHMIAER T 7 AAEH TR SRR, 275 MU E AR BORRI A
+*FEREZEFREYH (B 9) . BFh 7@, 5EAEFE7HFTH
FBRANRFENHEFIET AARETRS, ENZKTEFRAH (AL
10) . hoezdm, PEZE LA Are 7 ARTH AR ETH, LIKTE
FRH, BHE AR (Bk 11) , AEEEOERAKEAT AW
EXT#%, AAEFENEXMTAG LA ELLELE (B 12),

2026-07-31 3



Bk 7: 7A8&ZE30 8, 30 XPRFTEEHER
5B 4.1%, 55T 6 A KA 19-2.5%

Bk 8: META 29 BWEFNMBLHELERELF
Rl A LA 19.3%, kAR

% 5 & (7DMA) ====2019 2023
90 2024 —)(025

80 —) (026
70
60
50
40
30
20
10

0

1A 2A3A 44 5H 64 7H 84 9A10A111A124

et — (019 2023 o024

13 2025 e—2026

ORLNWAUIOINOOWO

1A 2HA 34 4A 5A 6H 7HA 8H 94 10 11 12
A A A

FA R IR RAEIR. 4R E R

B& 9: 7 AAEHMERSE KR

TR R R: BRI, A E R

B& 10: HEFIER7 ARRBRIRS, 2&K
TEFRAM

10 77 45 (AWMA)  cmmmm 2019 2023 w2024
—0025  e—2026

1A 2A 3A 44 5A 64 7A 84 9A 10A11A12/

% —019 2023
50 —2025 — 2026

45 ’\,/’\\~_\_\/\~’
“ Va

35

30

25

20

15

10
1A 2A 3A 44 5A 6A 78 8A 9A 10A11A12A

024

FA KRR RAEIR. 4R E R

Bi 11: YEELAORWALE7 ANTHALR
FTwH, BATESFRAH, EF=RAEY%RE

FARIR: RR. AR E R

A& 12: FPEHRAXENERAKEEL T AWE
XT#%, $EMEXBTANLEARRELLS

5% — (023 2024
270
250 , v

/V"V-'\/v Y

230
210
190
170

1A 2A 3A 4A 5H 6A 7H 8H 9A 10 11 12

A A A

— 7023 2024
e— 2025 — 026

TEU
600000

550000
500000
450000
400000
350000
300000
250000
200000
150000
1A 34 54 74 94 11A

FA KRR RAEIR. AR E R

FALRIR: RALIR. AR E R

2026-07-31



BORED AR RO TR, BN E LRV AE T
T BOR G A bR %5 B

His kR 7 AaPGRAMRBERAIMTRT KAE, FETeA S 2 RE
HBEFERIF. XHERMNGABIGF, 2PGEERE £ “ LHAAF LR
BRI BB E A E TR T RE, B KEET 5 ZHEKE T,
CRIFRX & FFE R GGIGE B e W KRR T 7 K FERARE
REdm A EE, BT ARMIEL SR, i, A%F2IAL, 23GE
a4 2 5 AT PSR A S B ) A AE e, BUR R MR TR AT, BARKEE,
RRBERBEBIELE 4 A3 “ P hnAr ey W BBCR Ao i B AN 69 T K
R7OMEBCRAS, BEAREOR ‘O’ (B, bk, BTFH, EAR
) #—FHOGHEERIRK. ¥ RAFAEDEMER, LARHH: 1)
BB R Az EEARE . 2) FRMIFW bk, 7 AABGEASFH
WIRRE CHE N TR BEREFE R, CEBRRIRSHETHA . 3) B —
TR AR NI A RAE ) T @ 4) RIE B R AR A R AR,
B = BOR L, KRB EY “BEEHZTH”, BZBORIH
WIS AT B A £ 5) SP3EAH 7 T B R E R

EMBmARBINEELETRRELFGEER, FPHERIBFIMNEFE
THARZE . EMBER L, 7 A BUs A& pGEAS & Kb i B3 Fo
TR LR RE, BRET T XA “AET” Zikd “BH” AR
CRFRR” EIRF T E I, MR T BT ERG . A B AR A A
BOR ARk T A 69 R AT A4 A A BGE BErT FAebe (B & 13, B & 14),
127 B BOR A VAR 52 2500 12 707H % 5 VAIE 3237 74242 1000 12700 K 4 Gk
MR E T 2H L. PAIRE, RAVANA LSS T FF4E 3880 B0 %
HRARBEELFE S, g, R AFRK—AHFE, FralzidhT B4R
Fat F 35k ARG E I, A A BAVRHER T F 5546 B 38 2 0 8Ok 3609
TRetE, {2BpfEiEd, MR RRAEFR MG 1 T T

ERPFEEL, 6 ARBITETELRAMBI (AL 15). 2 UEARY
R CENEIFEIHER FRE LA, HRF I B LGB EHK
K" A A IR PR ATHE R 5, RIFAA) LR
A e, BAVAA BN B0 TR ERA RIT 2 A AET BRI R
VARLST 5 B e T AL, BB R KGR BUR IR AR A E .

HAVINA, FIEB AT N BIKE S RA R A BB T

TR FEL TR (Bk 16). RIT&EZEANMK, BIARITHEE
Egay R g, RBLEAZGMUETAEENY E, o LR,
TRAERLFFIRELFFBRT AL, FPHRE, AREKRENE
TE K B MBS H RN B A S, RAVAAF AR TE a9l =
WA TRt : W R=ZF R B FHRBEAT, MAREBRENLTER, K
Mt kAT T FFT RS & 10 AR TR 50 A4 &

2026-07-31 5

@) AemE


https://www.spdbi.com/getfile/index/action/images/name/%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%95%B0%E6%8D%AE%E7%82%B9%E8%AF%84%EF%BC%9A%E4%BA%8C%E5%AD%A3%E5%BA%A6%E7%BB%8F%E6%B5%8E%E5%A2%9E%E9%80%9F%E4%B8%8D%E5%8F%8A%E9%A2%84%E6%9C%9F%EF%BC%8C%E4%BD%866%E6%9C%88%E5%A4%A7%E9%83%A8%E5%88%86%E5%AE%9E%E4%BD%93%E7%BB%8F%E6%B5%8E%E6%95%B0%E6%8D%AE%E8%BE%B9%E9%99%85%E6%94%B9%E5%96%84_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf

Bx 13: &A1 HN)S A FFRELSFUAREBERT
i3

A& 14: 3T BRERKRAT=F R AR EFHR

2% B E &
124 A —%\‘% i]fm
R o 5% m— i 12 fir /GDP
24 B AERFF
19 — AR R
14
9
O
-1 )
2021/6 2022/6 2023/6 2024/6 2025/6 2026/6

fe7 ~— —e==2026 2022
2025

e— 7023
16000 — 2024

14000
12000
10000
8000
6000
4000
2000

0
1A 3R 5A 7H 9A 114

FARR: RALIR. A% E R

A& 15: HRAFAiLEE QR AR £ %
BTHF

FARR: RIOR. AR E R

Bk 16: T A BB R EBKKPE L

AX 3L A Pl

Bl Hhop M2 45 G 3K A A0
14 — iR —_— M1 (Fhh) 45
13 40
12 //f\’\,~\\‘ 35
11 30
10 ig
? 15
8 10
VTRV
6 0
5 -5
4 -10
2021/6 2022/6 2023/6 2024/6 2025/6 2026/6

% —7 R AU R AT S W) R %
34~ A SHIBOR 2.4
2.4 — 10 H E B E (B ) )
2.2 22
2.0 2.1
1.8 2.0
1.9

1.6
1.8
1.4 17
1.2 1.6
€24/7/30  “25/1/30  ‘25/7/30  ‘26/1/30  “26/7/30

FHRR: FIIEM. H4RE R

FARR: RIOR. #HARE R

2026-07-31



LEEZE

BMNEHFEAAARFICERFRBAEGE R 7 A ARARK T £
TER L BAe G, RGN B FALRARTILESY 7 A% 6.81 4
224676 (BRE7 A300). BAMGT HEAANARPHEREZIE (F
EB—HF W HHART CFETS #58M 6 A KA 102.59 # 4% 7 /1 24 B &
102.75, B4& 17), A RR A —F F 2 FIERTFIEAT T ELEFAL
B A4 o A RAT G B9 F [N Ae AL TR 69 Z{E R A, R AR TIC
R REBRAE 7T ARARA, ZRAMBTIEFMN, KIEI|FRMA/
1BER (Bk 18). Bihdm =, KMIAARTHERIMARKEAZAR T
ARG, XFPAZEATRE T EFFLELR L, R, ASATH 2
AR LA ARG EFILT, RTTRARAZATSHAZAR AT
B, AT UAELEAARTILEFARA P LA, &M =W EE F EH5E
= GDP F bb 3832 3232 #r @ A, & e KAV 11 69 £ T A5 8 2] SF RS A MK,
£ LA R T ICEAT F5F R AR P &AL,

B& 17: £AAART 7 A ARAR P omAE

AR 18: ARATH RO T RN AT L
ik, R1T7ACEASES| FRAE/HEER

e CFETS A JCEIER . o L .
FETS A R AR m— A £ =R AT SRS () .
* LAG R AR, o B 350 & &
115 — T 7.4 7
EXAART (L) 79 ® 800
7.1
110 7.2 400
| s
105 “ HMH H 0
6.9
100 -400
A 6.8
6.8 -600
95 6.7 6.7 -800

'24/7/30 '25/1/30 '25/7/30 '26/1/30 '26/7/30

'25/7/30  '25/10/30  '26/1/30 '26/4/30

FHRR: BIIEM. 4R E R

## kR Bloomberg. 4k E IR

2026-07-31



B& 19: Bt XMET L

B #

2026 47 A 15 B
2026 6 A 16 H
2026 55 4 28 H
2026 -5 H 18 H
2026 55 A 15 H
2026 £ 4 A 28 H
2026 4 A 16 B
2026 43 A 31 H
2026 53 A 27 B
2026 3 A 17 H
2026 3 A 5 H

2026 -3 A 2 H

2026 F2 A 12 H
2026 F1 A 19 H
2025 12 A 15 H
2025 %12 A 11 H
2025 11 A 14 H
20254 11 A 11 H
2025 % 10 A 31 H
2025 4 10 A 30 H
2025 4 10 A 23 H
2025 4 10 A 20 B
2025 4 10 A 13 H
2025 %9 A 30 H
2025 %9 A 29 A
2025 49 A 15 H
20259 H2H

20258 A 29 H
20258 A 15 H
2025 47 A 30 H
20257 A 15 H
2025 46 A 25 H
2025 %6 A 16 H
2025 %5 H 24 A
2025 %5 H 19 H
2025 45 H 7 A

2025 %5 A 2 H

2025 44 A 16 H
20254 A 3H

20253 A 31 H
2025 43 4 17 8
2025 43 A 5 H

20252 A 11 B
2025 41 A4 17 8
202541 A4 81

2024 %12 A 16 A
2024 %12 4 12 B
2024 411 A 25 B
2024 %11 A 15 H
2024 %11 A 8 H
2024 %11 A 68

AR AR

b EE RIS

—ERBFERETIATM, 126 A KIyFREFHIBAFRE

B R &

5 H EARE FHIE R T KA 5B

P EELZG 2026 FHRAE R . A K RSB HTA G L KI8T

B R B E

4 ARG AR AT AN, A2k T 5 F B AR - e R LA Pk

BT i

BUERRGE, BPXRRESARESEE

A&+ BRI

—FRZFERATY, HTREFBEREAA?

b EE RIS

—EE %A, 123 AEREFHIERSZ RN

A&+ BRI

BATAERRAF “TH2R” ARNRNERBEGHZFALRBELE

BRI : hFEAZFE Tt £%FAR?

B R NKIE SR

12 A EARZFHKBEI, 2026 £ FER “Fiia”

2026 - (BUR TAEIRE) Ak AARE K, AL ALK E L W BIF R AT -F

(B A AEFHKEE

HF BT P £ ENL T H

A Bk B EAR

o F AR A 2 AAE?

WP E AR RGT

WERZFERF LN, 1912 A RIPBER BN E 755

B R AR S

ARG HIE 11 A G R UKL WA BOR RIS T A

kR TAE SRR &R BRI T M2 R AR R

B R AE S

SRARLE G A6 10 A SRR, A9 R TR AR R S E BOR R %

2026 P EEMBFRDE: “TELE” FRHFHEFETFHZS

R F o R i%

P EAERERFNBMERR, HERRIGHT HH A

Al e/ R S

WP AR “TRR” T, PEAHXRBRGA

—tAEY AR NP “TER” HAAET &R

T E R SR

SEFBFEREBIN, 29 AERZFHELTATHS L

RS S AR 3 o B AnAE 100% A AL, I fTA A F £ ABLERAT R ?

A B B EIR K

e b hfe “+HFH” AR AAIE?

KRG EREBHWICE M 2ak TR, I KA T

WP E R T

8 A SRR FRIBUE AL, BRI

BREARR: RERTIEREZA TR, aHESA?

ARk B EARAR:

7 ARREFHIEASL, 3BORAEA THE?

B R AR S

7 J AR R KR A 5

AETBEENRE: —FEZ2FFTHM, BT FFRERE
FEENHIELSIE: —EFK GDP AR, 126 AMEITANEHE
ABEFYBEEWRLR: NEAHpK, IR RILE KSR

B R AR S

5 AH Rk EARES, 2485k RRE TN

2025 S HENLZFEYL: XMAABEMRPELFEXERE

xAtieiE R 4 A% FEA, BREMARIEAN “AADEFE” #X

& RIE B At — T ok BUR L H AT

A Bt BRI R

—F B BRI TN, —FEAEKES XM

WP E R T

—% % GDP 423 A KWL FHEHIF TN, 645K E XM i8S RIRHCR

HUR MR EE “XFRH RABL, 5 KA 0BT AE

A BT BRI R

AR RAABE T #, R HIE Dk

B R AR B

1-2 A AR F HAE I T M

2025 F (BURIAEHRE) #ifk: UIRNER LR AL AAE L) EFEK

A b B

T B B R T, KA BRAR AT HE Aw 22 A

WE S FERATIAAE, 12 A RARE FHIE R B BORREK

KHAR R A B A Fe 7l 9f o VAVE 337 BUR FOR A

11 A At e s, 25 A5 MEHE I+

TREF TAE QR BUR RIS, By AN EEEREREE

2025 FEMGFEDL: EHME 20 TSI RALHK

10 H ARG G RO 9k BRI BOR ok, A2 B 75 o8 R 3 i e 42 )

A K F 2 I 3075 BURAAT T AR H T )6 42 Bk BUR

FERIAAFR: HBE 208 FEL G T HH 02

FA R HARE R

2026-07-31


https://www.spdbi.com/getfile/index/action/images/name/%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%95%B0%E6%8D%AE%E7%82%B9%E8%AF%84%EF%BC%9A%E4%BA%8C%E5%AD%A3%E5%BA%A6%E7%BB%8F%E6%B5%8E%E5%A2%9E%E9%80%9F%E4%B8%8D%E5%8F%8A%E9%A2%84%E6%9C%9F%EF%BC%8C%E4%BD%866%E6%9C%88%E5%A4%A7%E9%83%A8%E5%88%86%E5%AE%9E%E4%BD%93%E7%BB%8F%E6%B5%8E%E6%95%B0%E6%8D%AE%E8%BE%B9%E9%99%85%E6%94%B9%E5%96%84_%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/%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%95%B0%E6%8D%AE%E7%82%B9%E8%AF%84%EF%BC%9A5%E6%9C%88%E5%AE%9E%E4%BD%93%E7%BB%8F%E6%B5%8E%E6%95%B0%E6%8D%AE%E6%98%BE%E7%A4%BAK%E5%9E%8B%E5%88%86%E5%8C%96%E5%8A%A0%E5%89%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/%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E7%BB%8F%E6%B5%8E2026%E5%B9%B4%E4%B8%AD%E6%9C%9F%E5%B1%95%E6%9C%9B%EF%BC%9A%E4%BB%8EK%E5%9E%8B%E5%88%86%E5%8C%96%E9%80%90%E6%B8%90%E8%B5%B0%E5%90%91%E7%BB%8F%E6%B5%8E%E5%9D%87%E8%A1%A1_%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/%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%95%B0%E6%8D%AE%E7%82%B9%E8%AF%84%EF%BC%9A4%E6%9C%88%E5%AE%9E%E4%BD%93%E7%BB%8F%E6%B5%8E%E6%95%B0%E6%8D%AE%E6%95%B4%E4%BD%93%E4%B8%8D%E5%8F%8A%E9%A2%84%E6%9C%9F%EF%BC%8C%E4%BD%86%E5%B0%B1%E4%B8%9A%E5%B8%82%E5%9C%BA%E5%92%8C%E9%AB%98%E6%8A%80%E6%9C%AF%E4%BA%A7%E4%B8%9A%E8%A1%A8%E7%8E%B0%E6%9C%89%E6%89%80%E6%94%B9%E5%96%84_%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%E7%89%B9%E6%9C%97%E6%99%AE%E5%86%8D%E6%AC%A1%E8%AE%BF%E5%8D%8E%EF%BC%8C%E7%9F%AD%E6%9C%9F%E5%85%B3%E7%B3%BB%E6%88%96%E7%BB%B4%E6%8C%81%E7%A8%B3%E5%AE%9A%E4%BD%86%E5%88%86%E6%AD%A7%E4%BB%8D%E5%9C%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%E6%9C%88%E5%BA%A6%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E4%B8%80%E5%AD%A3%E5%BA%A6%E7%BB%8F%E6%B5%8E%E5%A2%9E%E9%80%9F%E8%B6%85%E9%A2%84%E6%9C%9F%EF%BC%8C%E6%8E%A5%E4%B8%8B%E6%9D%A5%E7%BB%8F%E6%B5%8E%E5%92%8C%E6%94%BF%E7%AD%96%E5%B0%86%E6%80%8E%E4%B9%88%E8%B5%B0%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/%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%95%B0%E6%8D%AE%E7%82%B9%E8%AF%84%EF%BC%9A%E4%B8%80%E5%AD%A3%E5%BA%A6%E7%BB%8F%E6%B5%8E%E5%A2%9E%E9%80%9F%E8%B6%85%E9%A2%84%E6%9C%9F%EF%BC%8C%E4%BD%863%E6%9C%88%E5%AE%9E%E4%BD%93%E7%BB%8F%E6%B5%8E%E6%95%B0%E6%8D%AE%E5%A4%A7%E5%A4%9A%E4%B8%8D%E5%8F%8A%E9%A2%84%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/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E8%A7%A3%E6%9E%90%E5%85%A8%E5%9B%BD%E4%B8%A4%E4%BC%9A%E5%92%8C%E2%80%9C%E5%8D%81%E4%BA%94%E4%BA%94%E2%80%9D%E8%A7%84%E5%88%92%E7%BA%B2%E8%A6%81%E6%8F%90%E4%BE%9B%E7%9A%84%E7%BB%8F%E6%B5%8E%E7%A4%BE%E4%BC%9A%E5%8F%91%E5%B1%95%E7%BA%BF%E7%B4%A2%20_%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%E6%B2%B9%E4%BB%B7%E6%8C%81%E7%BB%AD%E8%B5%B0%E9%AB%98%E5%B0%86%E5%A6%82%E4%BD%95%E5%BD%B1%E5%93%8D%E4%B8%AD%E7%BE%8E%E7%BB%8F%E6%B5%8E%E8%B5%B0%E5%90%91%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/%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%95%B0%E6%8D%AE%E7%82%B9%E8%AF%84%EF%BC%9A1-2%E6%9C%88%E5%AE%9E%E4%BD%93%E7%BB%8F%E6%B5%8E%E6%95%B0%E6%8D%AE%E5%9B%9E%E5%8D%87%EF%BC%8C2026%E5%B9%B4%E7%BB%8F%E6%B5%8E%E8%BF%8E%E6%9D%A5%E2%80%9C%E5%BC%80%E9%97%A8%E7%BA%A2%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/2026%E5%B9%B4%E3%80%8A%E6%94%BF%E5%BA%9C%E5%B7%A5%E4%BD%9C%E6%8A%A5%E5%91%8A%E3%80%8B%E8%A7%A3%E8%AF%BB%EF%BC%9A%E5%9C%A8%E7%A8%B3%E5%A2%9E%E9%95%BF%E3%80%81%E8%B0%83%E7%BB%93%E6%9E%84%E5%92%8C%E4%BF%83%E6%94%B9%E9%9D%A9%E4%B9%8B%E9%97%B4%E5%8F%96%E5%BE%97%E6%9B%B4%E5%A5%BD%E5%B9%B3%E8%A1%A1_%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%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E5%AF%B9%E4%B8%A4%E4%BC%9A%E6%9C%89%E4%BB%80%E4%B9%88%E6%9C%9F%E5%BE%85%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/%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%95%B0%E6%8D%AE%E7%82%B9%E8%AF%84%EF%BC%9A%E5%9B%9B%E5%AD%A3%E5%BA%A6%E7%BB%8F%E6%B5%8E%E5%A2%9E%E9%80%9F%E7%AC%A6%E5%90%88%E9%A2%84%E6%9C%9F%EF%BC%8C%E4%BD%8612%E6%9C%88%E6%95%B0%E6%8D%AE%E5%8F%8D%E6%98%A0%E5%86%85%E9%9C%80%E4%BB%8D%E5%BC%B1_%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/%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%95%B0%E6%8D%AE%E7%82%B9%E8%AF%84%EF%BC%9A%E5%AE%9E%E4%BD%93%E7%BB%8F%E6%B5%8E%E6%95%B0%E6%8D%AE11%E6%9C%88%E5%A2%9E%E9%80%9F%E7%BB%A7%E7%BB%AD%E6%94%BE%E7%BC%93%EF%BC%8C%E6%98%8E%E5%B9%B4%E5%B9%B4%E5%88%9D%E6%94%BF%E7%AD%96%E5%88%BA%E6%BF%80%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/%E4%B8%AD%E5%A4%AE%E7%BB%8F%E6%B5%8E%E5%B7%A5%E4%BD%9C%E4%BC%9A%E8%AE%AE%E8%A7%A3%E8%AF%BB%EF%BC%9A%E9%80%82%E5%BA%A6%E6%94%BF%E7%AD%96%E5%88%BA%E6%BF%80%E4%B8%8B%E7%9A%84%E7%BB%8F%E6%B5%8E%E5%86%8D%E5%B9%B3%E8%A1%A1%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/%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%95%B0%E6%8D%AE%E7%82%B9%E8%AF%84%EF%BC%9A%E5%AE%9E%E4%BD%93%E7%BB%8F%E6%B5%8E%E6%95%B0%E6%8D%AE10%E6%9C%88%E5%A2%9E%E9%80%9F%E6%94%BE%E7%BC%93%EF%BC%8C%E4%BD%86%E6%88%96%E5%B0%9A%E4%B8%8D%E8%B6%B3%E4%BB%A5%E8%A7%A6%E5%8F%91%E6%98%BE%E8%91%97%E6%94%BF%E7%AD%96%E5%88%BA%E6%BF%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/2026%E5%B9%B4%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E7%BB%8F%E6%B5%8E%E5%B1%95%E6%9C%9B%EF%BC%9A%E2%80%9C%E5%8D%81%E4%BA%94%E4%BA%94%E2%80%9D%E5%BC%80%E5%B1%80%E5%B9%B4%E7%9A%84%E7%BB%8F%E6%B5%8E%E5%86%8D%E5%B9%B3%E8%A1%A1%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/%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/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E5%9B%9B%E4%B8%AD%E5%85%A8%E4%BC%9A%E6%8C%87%E6%98%8E%E2%80%9C%E5%8D%81%E4%BA%94%E4%BA%94%E2%80%9D%E6%96%B9%E5%90%91%EF%BC%8C%E4%B8%AD%E7%BE%8E%E8%B4%B8%E6%98%93%E5%85%B3%E7%B3%BB%E5%86%8D%E6%AC%A1%E7%BC%93%E5%92%8C_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
chrome-extension://efaidnbmnnnibpcajpcglclefindmkaj/https:/www.spdbi.com/getfile/index/action/images/name/%E4%BA%8C%E5%8D%81%E5%B1%8A%E5%9B%9B%E4%B8%AD%E5%85%A8%E4%BC%9A%E5%85%AC%E6%8A%A5%E4%B8%AD%E7%9A%84%E2%80%9C%E5%8D%81%E4%BA%94%E4%BA%94%E2%80%9D%E6%97%B6%E6%9C%9F%E5%8F%91%E5%B1%95%E6%96%B9%E5%90%91%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/%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%95%B0%E6%8D%AE%E7%82%B9%E8%AF%84%EF%BC%9A%E4%B8%89%E5%AD%A3%E5%BA%A6%E7%BB%8F%E6%B5%8E%E5%A2%9E%E9%80%9F%E7%95%A5%E8%B6%85%E9%A2%84%E6%9C%9F%EF%BC%8C%E4%BD%869%E6%9C%88%E5%AE%9E%E4%BD%93%E7%BB%8F%E6%B5%8E%E6%95%B0%E6%8D%AE%E6%98%BE%E7%A4%BA%E5%86%85%E9%9C%80%E7%BB%A7%E7%BB%AD%E8%B5%B0%E5%BC%B1_%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%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E5%AF%B9%E5%9B%9B%E4%B8%AD%E5%85%A8%E4%BC%9A%E5%92%8C%E2%80%9C%E5%8D%81%E4%BA%94%E4%BA%94%E2%80%9D%E8%A7%84%E5%88%92%E6%9C%89%E4%BD%95%E6%9C%9F%E5%BE%85%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/%E5%9B%BD%E5%AE%B6%E5%8F%91%E6%94%B9%E5%A7%94%E6%8E%A8%E5%87%BA%E6%96%B0%E5%9E%8B%E6%94%BF%E7%AD%96%E6%80%A7%E9%87%91%E8%9E%8D%E5%B7%A5%E5%85%B7%EF%BC%8C%E6%8E%A8%E5%8A%A8%E6%89%A9%E5%A4%A7%E6%9C%89%E6%95%88%E6%8A%95%E8%B5%84_%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/%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%95%B0%E6%8D%AE%E7%82%B9%E8%AF%84%EF%BC%9A8%E6%9C%88%E5%AE%9E%E4%BD%93%E7%BB%8F%E6%B5%8E%E6%95%B0%E6%8D%AE%E7%BB%A7%E7%BB%AD%E8%B5%B0%E5%BC%B1%EF%BC%8C%E6%9C%9F%E5%BE%85%E6%94%BF%E7%AD%96%E6%94%AF%E6%8C%81_%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%E4%B8%BB%E9%A2%98%E7%A0%94%E7%A9%B6%EF%BC%9A%E5%9F%BA%E5%BB%BA%E6%8A%95%E8%B5%84%E5%A2%9E%E9%80%9F%E7%BC%98%E4%BD%95%E4%B8%8B%E6%BB%91%EF%BC%8C%E4%BC%9A%E6%8C%81%E7%BB%AD%E5%A4%9A%E4%B9%85%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%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A7%E6%9C%88%E5%AE%9E%E4%BD%93%E7%BB%8F%E6%B5%8E%E6%95%B0%E6%8D%AE%E8%B5%B0%E5%BC%B1%EF%BC%8C%E5%AF%B9%E6%94%BF%E7%AD%96%E5%88%BA%E6%BF%80%E6%9C%89%E4%BD%95%E6%9C%9F%E5%BE%85%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/%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%95%B0%E6%8D%AE%E7%82%B9%E8%AF%84%EF%BC%9A7%E6%9C%88%E5%AE%9E%E4%BD%93%E7%BB%8F%E6%B5%8E%E6%95%B0%E6%8D%AE%E8%B5%B0%E5%BC%B1_%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%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E4%BA%8C%E5%AD%A3%E5%BA%A6%E7%BB%8F%E6%B5%8E%E5%A5%BD%E4%BA%8E%E9%A2%84%E6%9C%9F%EF%BC%8C%E4%BD%86%E4%B8%8B%E5%8D%8A%E5%B9%B4%E6%8C%91%E6%88%98%E7%8A%B9%E5%AD%98_%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/%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%95%B0%E6%8D%AE%E7%82%B9%E8%AF%84%EF%BC%9A%E4%BA%8C%E5%AD%A3%E5%BA%A6GDP%E7%BB%A7%E7%BB%AD%E8%B6%85%E9%A2%84%E6%9C%9F%EF%BC%8C%E4%BD%866%E6%9C%88%E6%95%B0%E6%8D%AE%E6%98%BE%E7%A4%BA%E5%86%85%E9%9C%80%E6%94%BE%E7%BC%93_%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%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E5%86%85%E9%9C%80%E5%A4%8D%E8%8B%8F%E5%88%86%E5%8C%96%EF%BC%8C%E7%9F%AD%E6%9C%9F%E6%94%BF%E7%AD%96%E6%88%96%E4%BB%8D%E9%87%8D%E8%90%BD%E5%AE%9E_%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/%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%95%B0%E6%8D%AE%E7%82%B9%E8%AF%84%EF%BC%9A5%E6%9C%88%E6%B6%88%E8%B4%B9%E8%A1%A8%E7%8E%B0%E5%BC%BA%E5%8A%B2%EF%BC%8C%E4%BD%86%E6%8A%95%E8%B5%84%E5%92%8C%E7%94%9F%E4%BA%A7%E6%95%B0%E6%8D%AE%E9%80%8A%E4%BA%8E%E9%A2%84%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/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
chrome-extension://efaidnbmnnnibpcajpcglclefindmkaj/https:/www.spdbi.com/getfile/index/action/images/name/%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%95%B0%E6%8D%AE%E7%82%B9%E8%AF%84%EF%BC%9A%E5%85%B3%E7%A8%8E%E6%8B%85%E5%BF%A7%E6%8B%96%E7%B4%AF4%E6%9C%88%E7%BB%8F%E6%B5%8E%E8%A1%A8%E7%8E%B0%EF%BC%8C%E6%94%BF%E7%AD%96%E7%9F%AD%E6%9C%9F%E5%86%85%E6%88%96%E8%BD%AC%E5%85%A5%E2%80%9C%E8%BE%B9%E8%B5%B0%E8%BE%B9%E7%9C%8B%E2%80%9D%E6%A8%A1%E5%BC%8F_%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/%E9%99%8D%E5%87%86%E9%99%8D%E6%81%AF%E5%92%8C%E5%85%B6%E4%BB%96%E4%B8%80%E6%8F%BD%E5%AD%90%E9%87%91%E8%9E%8D%E6%94%BF%E7%AD%96%E6%94%AF%E6%8C%81%E5%8F%91%E5%B8%83_%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%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E4%B8%80%E5%AD%A3%E5%BA%A6%E7%BB%8F%E6%B5%8E%E5%A5%BD%E4%BA%8E%E9%A2%84%E6%9C%9F%EF%BC%8C%E4%BA%8C%E5%AD%A3%E5%BA%A6%E8%B5%B7%E8%BF%8E%E6%88%98%E9%AB%98%E5%85%B3%E7%A8%8E_%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/%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%95%B0%E6%8D%AE%E7%82%B9%E8%AF%84%EF%BC%9A%E4%B8%80%E5%AD%A3%E5%BA%A6GDP%E5%92%8C3%E6%9C%88%E5%AE%9E%E4%BD%93%E7%BB%8F%E6%B5%8E%E6%95%B0%E6%8D%AE%E5%9D%87%E5%A5%BD%E4%BA%8E%E9%A2%84%E6%9C%9F%EF%BC%8C%E5%90%8E%E7%BB%AD%E5%85%B3%E6%B3%A8%E5%85%B3%E7%A8%8E%E5%BD%B1%E5%93%8D%E5%92%8C%E5%A2%9E%E9%87%8F%E5%88%BA%E6%BF%80%E6%94%BF%E7%AD%96_%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%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E4%B8%A4%E4%BC%9A%E6%98%8E%E7%A1%AE%E6%94%BF%E7%AD%96%E6%96%B9%E5%90%91%EF%BC%8C%E8%BF%8E%E6%8E%A5%E6%9B%B4%E4%B8%A5%E5%B3%BB%E5%A4%96%E9%9C%80%E6%8C%91%E6%88%98_%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/%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%95%B0%E6%8D%AE%E7%82%B9%E8%AF%84%EF%BC%9A1-2%E6%9C%88%E5%AE%9E%E4%BD%93%E7%BB%8F%E6%B5%8E%E6%95%B0%E6%8D%AE%E5%9D%87%E5%A5%BD%E4%BA%8E%E9%A2%84%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/2025%E5%B9%B4%E6%94%BF%E5%BA%9C%E5%B7%A5%E4%BD%9C%E6%8A%A5%E5%91%8A%E8%A7%A3%E8%AF%BB%EF%BC%9A%E4%BB%A5%E4%BF%83%E5%86%85%E9%9C%80%E5%92%8C%E5%8F%91%E5%B1%95%E6%96%B0%E8%B4%A8%E7%94%9F%E4%BA%A7%E5%8A%9B%E4%B8%BA%E9%87%8D%E7%82%B9%E5%8A%A9%E5%8A%9B%E7%BB%8F%E6%B5%8E%E5%A2%9E%E9%95%BF_%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%E4%B8%AD%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E6%B6%88%E8%B4%B9%E5%8A%A8%E8%83%BD%E5%B0%9A%E5%8F%AF%EF%BC%8C%E5%85%B3%E7%A8%8E%E6%88%98%E6%8F%90%E5%89%8D%E5%A2%9E%E5%8A%A0%E7%BB%8F%E6%B5%8E%E4%B8%8D%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/%E5%9B%9B%E5%AD%A3%E5%BA%A6%E7%BB%8F%E6%B5%8E%E5%A2%9E%E9%80%9F%E8%B6%85%E9%A2%84%E6%9C%9F%E5%8A%A0%E5%BF%AB%EF%BC%8C12%E6%9C%88%E5%AE%9E%E4%BD%93%E7%BB%8F%E6%B5%8E%E6%95%B0%E6%8D%AE%E5%86%8D%E6%98%BE%E6%94%BF%E7%AD%96%E6%88%90%E6%95%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/%E5%A4%A7%E8%A7%84%E6%A8%A1%E8%AE%BE%E5%A4%87%E6%9B%B4%E6%96%B0%E5%92%8C%E6%B6%88%E8%B4%B9%E5%93%81%E4%BB%A5%E6%97%A7%E6%8D%A2%E6%96%B0%E6%94%BF%E7%AD%96%E5%86%8D%E6%AC%A1%E5%8D%87%E7%BA%A7_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
http://www.spdbi.com/getfile/index/action/images/name/11%E6%9C%88%E6%B6%88%E8%B4%B9%E5%92%8C%E6%8A%95%E8%B5%84%E5%A2%9E%E9%80%9F%E6%94%BE%E7%BC%93%EF%BC%8C%E7%BB%8F%E6%B5%8E%E5%A4%8D%E8%8B%8F%E4%BB%8D%E9%9C%80%E6%94%BF%E7%AD%96%E6%94%AF%E6%8C%81_%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/%E4%B8%AD%E5%A4%AE%E7%BB%8F%E6%B5%8E%E5%B7%A5%E4%BD%9C%E4%BC%9A%E8%AE%AE%E8%A7%A3%E8%AF%BB%EF%BC%9A%E6%94%BF%E7%AD%96%E5%88%BA%E6%BF%80%E7%BB%A7%E7%BB%AD%EF%BC%8C%E5%B0%86%E6%89%A9%E5%A4%A7%E5%86%85%E9%9C%80%E6%91%86%E5%9C%A8%E6%9B%B4%E9%87%8D%E8%A6%81%E4%BD%8D%E7%BD%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/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/10%E6%9C%88%E5%AE%9E%E4%BD%93%E7%BB%8F%E6%B5%8E%E6%95%B0%E6%8D%AE%E7%BB%A7%E7%BB%AD%E4%BD%93%E7%8E%B0%E6%94%BF%E7%AD%96%E6%88%90%E6%95%88%EF%BC%8C%E4%BD%86%E5%A4%8D%E8%8B%8F%E5%B0%9A%E4%B8%8D%E5%9D%87%E8%A1%A1%E5%92%8C%E7%A8%B3%E5%9B%BA_%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/%E4%BA%BA%E5%A4%A7%E5%B8%B8%E5%A7%94%E4%BC%9A%E5%85%AC%E5%B8%83%E5%9C%B0%E6%96%B9%E6%94%BF%E5%BA%9C%E5%8C%96%E5%80%BA%E8%B5%84%E9%87%91%E8%A7%84%E6%A8%A1%E5%B9%B6%E9%A2%84%E5%91%8A%E5%90%8E%E7%BB%AD%E8%B4%A2%E6%94%BF%E5%88%BA%E6%BF%80%E6%94%BF%E7%AD%96_%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%E4%B8%BB%E9%A2%98%E7%A0%94%E7%A9%B6%EF%BC%9A%E7%89%B9%E6%9C%97%E6%99%AE2.0%E5%AF%B9%E4%B8%AD%E5%9B%BD%E7%BB%8F%E6%B5%8E%E5%92%8C%E9%87%91%E8%9E%8D%E5%B8%82%E5%9C%BA%E5%BD%B1%E5%93%8D%E5%87%A0%E4%BD%95%EF%BC%9F_%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 ATRFW ARERNETEERA T AR B M, ARERRARSE SR ALY, FERBBEARZ—AXTUERH
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
Rt 557 i A9 REAT R SR ST A o IR K T I KRB RI TRk I, AR5 T e @ & AT IR MR a9 FRaE, 3 B AR I Ao 13 5 14
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, HH. FBRELYR—ERBAREIFERG 2. HARERIERA RN 8] R ELIE N5 KRN
8] (4fr “HRER") BR/REEFA/RER, TRHERLEARSENIERE XN ZIER, HFTRIHEHITESE,
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 R A BT A R 3 iR AR N T, FRAAFORETRIT BN, WHRAAER, ESL5HX
WP AN S ZIEF R H AT, RALLINALAREE, Bk, Wi, SE5RECTOOELME 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

HRERAREREIMZ LT AE B a1k B F B(FINRA) G EMA R . ARBEIREANOTTFRELAE £B SR T H
(FINRA) A7V 69 Z M 4% Bk, HARBRIER R £ BLA XA AR E & A A7 Tk S AL 89 25 R,

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

AREHAEd £ E 2000 F2 a5 5T % & (E4T)( [FSMAD S 21 PR R ZINT AL R, i ARE T A% Lt
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

AL BB A FRBERERITA, REH B FTHEMMMPNATF AT X3 L, SR, L4, B, A%
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,

2026-07-31 9 (/) 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: KRR 12AA, MBARAIET B I AT E 64T kA5 &

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 RAGEAT N 09 & T A i) RMNREE 8 XA L LA WA ARERE G IE RO 28 A) 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 &

2026-07-31 10 () EERER



