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3. BERIFITHEFRA A2 EXSE

MBS R, o RARTTT CBUBN R PR3 i 9k BR300 5%, H AT LR 3.6%, &I AT 3 F
¥ RFAF 5%, BIKPIR G R BAZIEE RIRITG W E S, BAT L5 T ZEPNF
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BLATAE K- 18] g 69 % vh o A2 % 55 SL ) BT, £ 48 AT E AN AN Y B LR TT 3K B 246 7T,
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FHRIR: Bloomberg, AIEFT A SAF I FAt kB Bloomberg, AIEAT A KA AIE

JE A&, ARYE CBO 09M H, 2024 ok F 345 KA T &H4x, Ml &S a9 Rk 5 R4
m%#&@ﬁ%,ﬁ%&i&%#%i%%@%ﬂ,éﬁ%ﬁA%&\ﬁ%ﬁﬁ W B
KR P % RAFER T BOVER LIIIRE T, WATFMOR oo it ZOR ez ¥ 54, 3|
2025 F AR AR F R — T AR, 369 W BUR ) Z 870 B

Bk 46: 2024 FRAAFRBEY X, FBHFHRLHE

& GDPE £ bt

1974-2023

PN 2023 2024 2025 2034
o BOR 17.3% 16.5% 17.2% 17.0% 18.0%
AN A B AEHL 8.0% 8.1% 8.6% 8.6% 9.7%
AL 6.0% 6.0% 5.9% 5.8% 5.9%
4 b B A3 AL 1.8% 1.6% 1.8% 1.6% 1.2%
i) 1.5% 0.9% 0.8% 0.9% 1.2%
W X 21.0% 22.7% 24.2% 23.5% 24.9%
ER L H 11.0% 13.9% 14.7% 13.9% 15.3%
HARR 4.4% 5.0% 5.1% 5.2% 6.0%
E 53 3.4% 5.8% 5.8% 5.7% 6.8%
bk L 3.2% 3.1% 3.8% 3.0% 2.5%
EERCE & 8.0% 6.4% 6.3% 6.2% 5.5%
B B 4.2% 3.0% 3.0% 3.0% 2.8%
EE B 3.7% 3.4% 3.3% 3.1% 2.7%
A8 ZR 2.1% 2.4% 3.1% 3.4% 41%
EhFE -3.7% -6.2% “7.0% -6.5% -6.9%
AAKZR -1.6% -3.8% -3.9% -3.1% -2.7%

FA kB CBO, RiEATABAEIE
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BRmE, AT BAM B E T BFETH TR FE AR N 7RI, 21X
—BABRERE X FERERIT 5 A THGMBEAERIFTGER. BATREA, 79
)W G iR B HEEAMIR A, T2 R AL SR THAL G T AR R B AL, B st
T B RERTTH RN IR RA TR, SLAESERBNG S ERH ZRFRE T NE
RIARTTRA, REZHBKFZHH EMEFEITEREFHGETER, 22, MBEESF
BIRB T, BERMAIGZET RER B, BAEZERE R KRB, AL
B TR, @A ETERIRITOITELLR T RE, B, Ko LBA B ENA
HHe T, THFTFRAGKGTAN EERE FHRESTE R RIK.

A 47: ZFBEETENEFNALA WK B & 48: W HWA 2025 5 BA LB E

2025Q4 E 730 14.8%
’ 2025Q3 E 70.8 16.5%
2025Q2 E 683 13.6%
2025Q1 E 642 14.5%
N 2024Q4 E 636 1529
2024Q3 E 60.8 4.6%
2024Q2 60.1 11.8%
- 2024Q1 56.1 7.0%
2023004 55.2 5.2%
2023003 58.1 6.1%
0 2023Q2 53.8 229
R R 2023Q1 524 0.1%
202204 525 -43%

F# kR Bloomberg, #HIEATA bR IE FH# kB Factset, FIEATA BT RIE

4. BHFEK

% % 2| BORA] R 0 Bk AR 2 0t $F R0, BR Y HAM R KA, T
BAH RS I F B AR A O AT R 9 A S 2B KA KB
& 50bp F) B2 25 R AR, AR LB A BB ERKERNER. 9 AHFEHEE
BT E BT 2024 F RABA S0bp B8 ], 2025 448 100bp, A£ZFTFATEN T
BOHLT, FRLHE S0bp QHEF RiAARET &, 21, BT HHLAN
FER, 11 AA TS E 50bp, 2024 F 1 &8 75bp, 2025 44k 41 8
125bpo 55 3Ll B, 3T 2024Q4 Z )5 4k B A 09 4 4 BE SR T e B 3T B KA/ T
FRORIR, LREELR KRNI S0bp AR 1A 2500p 0 K&K AL A 5
B BIANNB, BFRAE AR TR RBERRRG M4 E, BARYM AU TA,
LA T HELTRELNABENERN, Poat i TFTHELLLHTL. BHA 5
o Ao A A6 AL, £ B K ik 69N AL KR T 2 R KR4, EATF I I RS
VRS KA, B
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Bk 49: T ELTRA AR ELBAE 7]

175-200 200-225 225-250 250-275 275-300 300-325 325-35( 375-400 400-425 425-450 450-475
2024/11/7 0.0% 0.0% 0.0% 50.3% 49.7%
2024/12/18 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 23.7% 50.0% 26.3% 0.0%
2025/1/29 0.0% (0.0 0.0% 0.0% 0.0% 0.0% 7.7% 32.3% 42.3% 17.7% 0.0% 0.0%
2025/3/19 0.0% 0.0% 0.0% 0.0% 1.9% 13.6% 347% 36.4% 13.5% 0.0% 0.0% 0.0%
2025/5/7 0.0% 0.0% 0.0% 1.5% 11.3% 30.6% 36.1% 17.9% 2.6% 0.0% 0.0% 0.0%
2025/6/18 0.0% 0.0% 1.0% 8.2% 24.5% 34.3% 23.7% 7.5% 0.8% 0.0% 0.0% 0.0%
2025/7/30 0.0% (0.3% 3.5% 13.8% 27.8% 30.7% 18.1% 5.2% 0.5% 0.0% 0.0% 0.0%
2025/9/17 0.1% 1.1% 5.9% 17.1% 28.5% 27.7% 15.0% 4.1% 0.4% 0.0% 0.0% 0.0%
2025/10/29 | 03% 1.9% 7.8% 19.1% 28.4% 25.5% 13.2% 3.5% 0.3% 0.0% 0.0% 0.0%

FHRB: CME, FIiEFFABHTE

BAEEA, S LBACHENG LR, R LA LG T T HiE RIRTTH R
ERAAEF LMY BAG T EAFENG TR, MAEKEARG TR, Sf EF2560 R/
B HrRFAE Y R, A, AN ERFERZFLFREN>ER. K RELT
@ BFEARAIKEZE, THRH EERGE B wiFmw, /&t REFHIE LML
PAAEIE R, T AL By J5 4 % 745 2 k69 Lk, 3P IRR AR AR K@ 15 2 i a
A0 X AR, FFBARIE WA E FAAAT IR — T

5. R
ZFTATRTN, SLAAGRKFEAY, LB KL RLTAM.
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%3 7
AR LA GEH A RS QAT MR “Aaa”) #ERLA.
AN 8] IRAFIR B E0 e G- A, B EA L 53 AE: JERFT [2011] 14545,

AFERAREAAE AN G 0 B P A2 o AN 8] R A B R ANCE) KRS AL AN a i SRR
Fo

AR R T AN IAATEN LR A L ANTF6912 8385, AN & A K42 RARIEIZE & 49
BHE A TN, B AR RN A AR SR e A BB, R 8] RARE P ALE K
HRERERAETEE, BRI, ANETEAE LS RIBEPTE A FILAIEMN R —FH
R AN AR B RMNGFRT, B TiAR EEIE®LERS . PR T —2 24 )
WEZ N, RS B RIRERLESWITIAAE B0 IHE R T I H LA o

AT LT, AR T 0945 8 7 A 09 & I 5T A BT AT A8 % F 3, willH % & 3
ANRE P AR B AR MBRARTE R BP RFEARSE T OETELRERZEHE
ERFERA, BHLEZRFREREL. AREHFENG T LA, TLRMEMNRBBELE P
YAEHZ R, A A A A B R F ST AR 09 09 8L e AL B i,

FAEATHE LT, A 8] A AEAT A A ) AR 8 4E T 19 2007 3] S AAETAR %k AT T 4E,
HRHF BAT AR

AIREZZNET R X5 L, B R AGPR STl XL, FrA RE R 12 kN8 A .
R AN F R \mBA, EATHM IANATHFAETH X4 LN THERRE G &
KA N A, RAFFIRE R SR AR AP, BT A IR SARE, AR T E A K
AT AREAF e RiE.

.

Jo B AR FIARSEBRARSE, FERH LA RIETERATL, LRA RRERTETA
BRZFEW N M AE

FAEATE AT 1%

Wohk: EETELEBIINSSATERER B2 T2
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