NI RE IR A IR TR SRR B 2026 S5 2 FFTR

WERP/PMEBIRESHIERREES
2026 ££5 2 EHE

2026 £ 06 A 30 H

EEEEN: BRESTEERAF
EEFLEN: PEIHBRITROERAT
REXEH BRI 2026407 A 21 H



NI RE IR A IR TR SRR B 2026 S5 2 FFTR

§1 BERRN

G I N (B S SR AR G IR eI TR R SRR s IR, IR
B ECSNE  WER P 7 R AR B AT

SELFT N B T RIAT IR G IR A R A & 4 RRE, T 2026 4 07 A 20 HAH T A5
FOTA 25 $60 05 L LR L A S8 2, I ML 9 B A1 R B i SR MR ol KR

S T )R DA (E . R T i I BRI A e A e, R & — S LR

SEA M SRR AR, B R, SRV 1 43 V8 W 8 1 T4 A 3 4 4
SEULRAS S T

AR 2 GERR 2 BT

KIFEHIE 2026 4 04 A 01 HES 2026 £ 06 A 30 H k.

§ 2 FET= kN
2.1 BREFEFRFMR
FE 4 TR W NS IRIR A
HE TR 320011
F&ifEr LTI
EeARARH 2010 4£ 04 A 28 H
i R 4 40 B 0 101, 261, 723. 62 {4
I L A% R R T O B B A AR KT B R N T A R 2
i gl =k 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
1. 7 B e
A FE S 3E B KR 77 B (SAA) A 1 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 B 7= RS L B, 77 B I B Lz 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 Ay =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 SRR B 2026 S5 2 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 B 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 &

NIAG R e % HHIE 700 B0 35 2 X 80%+ FRiE & i Bl 25 2 X 20%
AEGETIREGEES, WX SIEETRERES, &

PSS U 5 R AE ThRiHFEMESSRMTmES, BT hmaXE. faliams
AU

A= UN W I B A TR A F

REEEN o TR ERAT A A PR A

MR A A R

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

= B’EC &D

NIR WA AL 5 A

320011 020648 020649

T IR I 7 3k < 1) 47 B0

100, 591, 759. 62 43 | 390, 525. 56 1 279, 438. 44 1

. OH 20154 8 H 6 Hilt, Ji “Wir /MR BRI SRk & TN W2/ MRS R &

RIESF BB 7

@H 2024 52 7 23 HiE, ARSI C RN D REEHB, 7ok A FIEESMHB. C RIEMHUR D K5t

§ 3 XEMSEPMESFERI

3.1 FEM &R

Hfr: NRIHIT

HAEH (2026 4F 04 H 01 H-2026 4F 06 H 30 H)

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

L AHA L SeB e s 19, 676, 768. 01 59, 394. 64 54, 448. 94

2. AR 26, 769, 330. 52 86, 030. 06 131, 809. 02

3. BT 3815 & A A R 0. 2435 0. 2432 0.3173




NI RE IR A IR TR SRR B 2026 S5 2 FFTR

4, IR G5 =1 E 375, 598, 446. 75 1, 445, 621. 15 1,043, 712. 66
5. FARIE S B E 3. 734 3.702 3.735

e 1 BRI SHR AU AW BT 5 5 & 2, T3 R SeRaiicat KT 28T i

ST

2. AWIE I fE R S AR N . BB RS . HABISON (N2 e B AR Shicas) 1 BRAH < 2 FH AN

{5 AR 45 5% Ja (R AR

3.2 BEFERI

AR Dy A 3] S S B I _E A2 SRl AR s s o

3.2.1 EESMBUHER KRR H 5 RS B R R

VN RE LR A A

NG R
FEEKE | ESKE | gt |
BB 5 ﬁ@;@ " q;z% %6 W AE | -0 @-@
VAN Tl 2>
HE®
HE=AH 6. 81% 1.07% 13.82% 1. 26% ~7.01% -0. 19%
LA 6. 29% 1. 20% 14. 89% 1.22% -8. 60% -0. 02%
ok 23. 89% 1. 06% 37. 60% 1.07% | —13.71% -0.01%
R e 21.31% 1. 02% 39. 77% 1.09% | -18.46% -0.07%
R TR 23. 60% 1. 02% 23. 88% 1. 02% -0. 28% 0. 00%
pU R = 93. 77% 1. 08% 74. 25% 1. 05% 19. 52% 0. 03%
JU I e 136. 03% 1. 00% 59. 83% 1. 03% 76. 20% -0. 03%
B34 A R
- g;/\ $ 489. 73% 1.21% 100. 00% 1.19% | 389. 73% 0. 02%
45
N RS IR IR A C
Mk g bl s
HEEKE | ENKE | gk |
I Bt . o delisbs | 00 | @@
©) FriEZE@ Al EAE) WD
HE=1MH 6. 72% 1.07% 13.82% 1. 26% -7.10% -0. 19%
2R H 6. 07% 1. 20% 14. 89% 1. 22% -8. 82% -0. 02%
itk —4E 23. 52% 1. 06% 37. 60% 1.07% -14. 08% -0.01%
H 345 R ARG
- g;/\ $ 34. 08% 1. 05% 55. 29% 1. 14% -21.21% -0. 09%
%
NS IEIR A D
b4 bl s
HEEKE | EEKE | St |
GiNes . e | R | 0-@ | @@
©) FriEZE@ VAl EAE) WD
HE=1MH 6.81% 1.07% 13.82% 1. 26% -7.01% -0. 19%




NI RE IR A IR TR SRR B 2026 S5 2 FFTR

i 2R H 6. 29% 1. 20% 14. 89% 1. 22% -8. 60% -0. 02%
ok 23. 88% 1. 06% 37. 60% 1. 07% -13.72% -0.01%
B34 A FE
- ;A ? 35. 87% 1. 05% 55. 61% 1. 14% -19. 74% -0. 09%
45

3.2.2 BES A FAMURES R HFHER K ERZ R HE RS B R R R

245

e00.00% -

400.00%

200.00%

000%

-200.00%

VNS LR A A

2010-04-28

T
2013-01-08

— AR NEEERsA — ViSHEEE

T
2015-08-17

T
2018-05-28

Wi RN IR IR A C

T
2021-02-06

T
2023-10-19

1
2026-06-30




Vi 2N R IR S SR BB 6 2026 45 2 TR

80.00%

40007

20007

000% H

-2000% T T T T T 1
2024-02-26  2024-07-17  2024-12-06  2025-04-27 2025-09-17  2026-02-07  2026-06-30

— EEHIEEERSC — VShEEER

Wi N RS IR A D
60.00% -

40007

20007

000%

-2000% T T T T T 1
2024-02-27  2024-07-18 20241207 2025-04-28  2025-09-17  2028-02-07  2026-06-30

— EEPNEEERSD — ViSHEEE

T ARG S IMHH P AT B 2 HRR L S -

§ 4 BEAME

4.1 ZE2E (BEEEE/NA) fhr



NI RE IR A IR TR SRR B 2026 S5 2 FFTR

w4

FEAIE g 5 e 22 PRI RR

ERAH | EERY

EZF A
A AR

!

YAIPSE 21BN hi
A 4SS ELSZ PN

e

2016 4 09
H13H

22 4

fiit, HAHEE M TE
M. SOIR TR IS
EHARAR, LEMN
HTESHEHE. 17wt
FTAE. 2010 4F 1 A
NG GG E A RA
a], WA TE TAE,
BUT A S L RN
B $5 58 Flk 3 &
. 2019 4 4 H & 2023
F 9 AEiEEZRS
RS T REH & 4
P,2015 4F 11 HE(EE
2 e )38 i SR A 2
R EEEEEH,
2016 4F 9 H AL % H
ANEERE IR G IR S
VRS EZH, 2017
6 H R AT
R MUE R T L S
RE2H, 202342 H
JEC AT T 22 I Al 42 5% T 52
HES R B RERES
i,

e O TFEEREEH, Bk YERAN” mEEEFEARH, “BEHT SR A 7 e mhE fg
FEM: ST EEEEeLE, Bk “FIREIA” A BRI 20 alFa e 2 = v i e IS H HA

PN H 390

QUEFF AN & SGEN GIEZRRESLENMESR, WH. @mPERA RN AR EE B M%) IR

ME -

4.2 BEANRE RN S ZESEERMFEHB KA
I, AFEGEIAERGET T PN RIS EIER BB SE) NI A LA, ey

THREEFRNME, 85 TALREHEGE . AREERBE R ERENT N,




NI RE IR A IR TR SRR B 2026 S5 2 FFTR

4.3 ARG E R

4.3.1 AP 5 HI EKIHATER

AR P E R 2 2011 ST GEFRREESE AT AP S ERFEL), RAAFEHHwE
T G ZEEEHARAF A TRZHHEL) . HIFNEESREEN ERBEE. SO0, —4%
WL G F B E IS, RN RGBSR T BRI, ZHPAT IGF 55 5 B
ARSI AR

BRI, AR WL A R I RS GG ISR 0L e, fEAL b, ASFEBBT A SRR
BB A AR BRI AR AR, @A RIS AL A B0 R A 5 P4 s 2~ =l
A A B BTRBUR L, WA & 3 5T SR B AR AR SRR R ) 7y, $e Bt L B R BEAESBGE H AY PT DL 3 ok
K, IR BRI f B IR Y, AR T R M RE BTG, T WM R
P I T TUE B G R AT, R IREEZT GO A W T SRR B A A e BT

RHPAT I, MTIHALs, BREEENERRZH RAGHRE T AT 5 6, 5% O R
LS UL e R AT T 182, AR 2 MR LA AE R — I mOst Rl —1E27 T ik 7 ARIR D7 18 93058
B4, JEHMM SRS RN LA, BB 5 R 4t H SR 2R SR KRR 2B 52 5 4 R B s L) 70 R 2148 15 58
Mt WTOTE—HTHHME. AFAITFRATEREE RINEARR T SEM L RN G0, £S5 WA, %
PR AL B i E IS AR, IR N IAHIETE S AFEIRICHUE A E S, IR e 5
WHEAT o BE, AR AR A, ARGEIZ AN L #5425 AL A ) FR I HCR 3EAT B i . 6 T ARAT TR i 4458
G~ BT 6 ZHTRERL S, HRAGEMDZEEAE NS L5 H 0 T IARERS, 5
G FARAT TR T 3 BAZ Gy ot Py AN, JFIRYE “IFEfese. ks tise” i SR I RUES 5B 4L 5 3k

ARG, AT G BARPATE LR, REBE R A2 5 H LIS DL

4.3.2 REX 5T AKIE TGN
AIEE T ARG WA AL EZ AT N AN EEEENE AR RHES 55T
NIFFEN TR H R A5 5 FRAZ B () FIA 58 S BEANAF AR AZAIE S5 2 H S 5% 16 DL o

4. 4 |E BN E SR T RIENISED T

TSR, BESRFRARIT, TSR A B R, W07 S T B RS T 12 RIS AT
8



NI RE IR A IR TR SRR B 2026 S5 2 FFTR

AT AHRAR AR I AN 82 L3k, 1055 T B R0 55 3L AH 5 AR GBI RR S E AR, A e s o it — 20
VR

MNIEATH Ff 3 R, A FB T ) e B A AR R B St A B . — D7 TR AR AR 2 Tl A2 W e 5 <
WATATLLE BN —FF R £ AT KA T 22— Anthropic ) ARR {f5F K, OpenAl th7E Codex &
M IEEI T ARR (B, Tl —E IR AT BT Se itk i, [ AT SARLEIZ P SE AL H
SR PRI b AF 5 B B AR B AT, XU AT MR A IR RRAE M E B IRS R R . A — T
e NG RIRAE — 2T R PRESS, SRS T RS, JC R AL TR R SR 55 0 T M5
O T EEECK

BRARHEAT ML [l B A s I g5 A P V)& RIS RS I FR R G 1) SRR A IR AR CEL
VRIS BEAE B R R L% A, BBt B TERME B TR R TEAT ML W mt, 25 52 S AL 7 B o A7
RN R VR R, RV KA AT g i Ve s, A MAE A E B 5y 45 o it . AN AT
KB BOAT I A S SR L A, A A P R AR TN, A S R O B i, 2
MBS T X ST 2 2 SRR v, FRATTRH AR SR I ARFF L BE BT I IR, FRATHIANIRE], AT R
XoF 2 RN [ 7 M i Je s RN A A SR IR BE AN RAH A, L8757 1m), s se . dlElfE . smiilts
BOFEEIRTT,  H E RIS MR A R B2 R, MR A RIRAR A T B 22521, 1598
AR e P R i 2 TR A B AR

FEERAERE T LR AL SN, HABTALB AR 20, A — L85 7 (KR B B C & A
Kb, Hrh 2 RHEE RSB Z W7, EFEE 8RR UM B, il AT 3 i REVE 7 K 3R
Kot ASET I P LBy, HE IR« HEL R A5 A BE D7 7] BROAH O 75 SRABFEVR S JF s g 4, [ AV AEFOR
JRAS N3 25 7 TR ARG o WUBORH 2% el A AR A 7 1 v 708 22 L4 A R A AL A0 e 0 (0 10 % o1
Aol E AR ER A A R, A, BB R,  IETERR SR TR A B

FEREGARAESRNE b, AL T B R e 2 (A b ) 5 U RE A R 2R KBS IE AT, R A
HEEE R P NEIRELE . KEFAER AT BT S J3C BA B A A EARE
YRR LR AR, BT R 3 E AT ML RIS R A7 B 2 PLBOEAR . 78 AR B SRS AT, JRAT L Ak IR
B 50 SR, 3o R P R TR R A PR o R RIS 5 SR B PO, 5% 7 MR Rk T v
R AR A T E VR . ATRRSER BT A R K IR S, 7RSI I B R R [R5

SEIEE G U 7 A SRR AR M o X SR (1 R I S L FRAT T 2R T R B WL SRR B G A AL £
9



NI RE IR A IR TR SRR B 2026 S5 2 FFTR

HORI R o, (H A B T3ATD A N SEUE @ A KA Rl
B A NEBE AR S5 FEAT a3

4.5 REPANES KSR

B AR IR 2 b NI IR RE A RATFE Y 3. 734 70, ARG HIE 2 h/NMERSEIR & A 404
KN 6. 81%, [FHIMLST L EIEAEILZE TN 13, 82%; #RE AR 5 WKW 22 h /MRS C BHTHE
N 3. 702 70, AR ik 22 i/ SRS IR TR A C Oy B IS K FR 0y 6. 72%, [ LSt LB HEIR 75 3 0 13. 82%;
A AR IR b NSRS TR A D BN 3. 735 TG, AR IV 22 hUN DR R IR G D A
K2 6.81%, [RIHDL GG FEME AT 2 13. 82%.

4. 6 MEHNESTFE AL B 7= 3 E Ui A
BEAME IR, AR ARTIELL 20 N TIEHEESMHFAA NEAW 200 NBiE R4 5= 1#E
T 5000 J3 &

§ 5 WA EME
5. 1 EHREZLSHEFHEGEMN
Fs i H SR () b 3G R PE IR (%)
1 st 308, 476, 378. 00 81. 07
Hodr, e 308, 476, 378. 00 81.07

2 PREe i ‘
3 | YA 1 BT 5 7
Hr: i 5 7

B FRIESR 5 7
4 [REEEE 5 i
RIVTTAE f 3R 5 i
6 [FNIRE ST 5 7
L SR R 1 SN IR B A i 7 7

v

d

RAT IR B &AM e a1 71,766, 421. 34 18. 86
8 [HAh B 278, 967. 48 0. 07
9 |A&it 380, 521, 766. 82 100. 00,

5. 2 MEHIRILAT WA RPBREREAS

5.2.1 REHRET WD KR AR EREHE

10



NI RE IR A IR TR SRR B 2026 S5 2 FFTR

T eS| ~AHE o ofy 4 B B L] (%)
A RS AL vl - -
B LRHIL 47, 401. 62 0.01
C |l 239, 458, 194. 05 63. 33
D[ BI) B BOKA AR 9, 436, 546. 10 2. 50
E (25 - -
F ot mE 119, 795. 93 0.03
G |piEizf. SREAIRENL 21, 105, 976. 49 5. 58
H o [ffE1E Ok - -
I (B8 % . ARG BRI 27, 934, 662. 55 7.39
J &Rl 3, 734, 716. 00) 0.99
K |[FEH= Ik - -
L |[FHGTAIR 5 R o5k - -
M RFERE AR IR S5 188, 580. 70 0. 05
N KRS PREERT A 3 i e # I, 6, 450, 504. 56 1.71
0 RS BEAHAD RS - -
P |HBE - -
Q | PAMNESTAE - -
R 3k B MR R - -
S |GA - -

ait 308, 476, 378. 00 81.59

5. 3 FIRAZ A SOMME o B & 31 E ELBI R/ HEFP B B R B R I 4

5.3.1 MEHRE A RME SES T FE BN RIET T2 B RS A

g | RN JBEE A TR e (B | ol Go) |bEEE T EHE S o
1 1603019 R 196, 600 21, 081, 418. 00 5.58
2 1688249 BB 286, 800| 16, 929, 804. 00 4. 48
3 1603365 KEXRY; 1,026, 600] 15,984, 162. 00 4.23
4 |688187 RS 206, 800 14, 198, 888. 00 3.76
5 1688049 FEAS R 286, 871| 13,457, 118. 61 3.56
6  [688099 i = 126, 800, 13, 047, 720. 00 3.45
7 688411 eSSl 42, 683| 12, 429, 289. 60 3.29
8 1002371 Je77 14 12,635/ 11,176, 415. 60 2.96
9  |000951 [ IR 562, 600 10, 976, 326. 00 2. 90
10 1600690 IR K 526, 900 10, 754, 029. 00 2.84

5. 4 MEWIREF T MM RNGFR R A

11




NI RE IR A IR TR SRR B 2026 S5 2 FFTR

AT G AR IIRARFFA 657

5. 5 MEHARIE A RHE G2 & F ™1+ E LI R/ HEF R LA B 3R B 40
AT G AR IRARFFA 657

5. 6 WG HIRIL A RMME GRS T 3E B RN HEFRIRT 28 B SOFESR IR R A
AT AR IR AR I B SCFFIE TR -

5. T MEWARIE A RAME b 2 S 57 15H LI K/ HEFP RO B 42 Bt IR B Al
ARGAMERARFFA &R

5. 8 MEARIE A FAME o 2 & 57155 L K/ N HEFP O B FLA42 BUIE S B2 B 40
AFe AR AR ARFFABUE.

5.9 MEWIARFEERB MBI B O A
A H AR WIS T R I3

5. 10 5 HIR A2 S F 1 B G 532 5 1% 0L v A

B 4 AR A WAL R R R 0
5. 11 A S EME

5.11.1 EERFATBUES KRAT EEAIPE IR A ERAER & H i —F N2
B ATTHBTT. AR

AT AT HAAESR URAT AR, AR A U I AT L MBS, thich hBlE
et el H AT —SE A 2B ATHETT. AT .

5112 ZERBHHHHRERGELES S RA NS EBEEE
ISR AR, B R IR A R 208 %k B AN

5.11.3 HABBE =R R

Fr5 R e O

1 ({FHARIES 217, 421. 27

2 |SUMCIESE SR -

12



NI RE IR A IR TR SRR B 2026 S5 2 FFTR

3 N -
4 ISR -
5 |BUCHIIAEK 61, 546. 21
6 AR _
T HAh _
8 |&it 278, 967. 48
5.11.4 FEHRFEE B4 T H B3 8 v #8555 B 40
ARG AR IR AR FEA AT i A v 3 5t 5
5.11.5 # &R ET 4 IR 5= AR T8 52 PR 1% 150 A 1 B
ARIEE AR WIR A BT+ 42 B S A AFAE I IE 2 PR 1
5.11.6 BrFH AR MR HAL SCZHIR IR 2
HTFETINERE, REHEGRE SIS S (8] e AR R ZE .
§ 6 FIAE S FHZF)
AL Ay
5K W HUNRE IR | WK | RN
; BE A HIRA C FEERED
15 B A3 4 A AU A 132, 369, 727. 80 521, 442.33 | 537, 592. 03
A5 HA A 1] 2 4 oL HR D47 51 1, 741, 980. 08 178, 134. 15 1, 287. 45
Dol S BRI ) 35 4 R IBE [B] 47 5 33, 519, 948. 26 309, 050. 92 | 259, 441. 04
5 BARA )L S 7 0 A B B (/b BL “=7 351D - - -
5 BAHA AR S 4 0 AU A 100, 591, 759. 62 390, 525. 56 | 279, 438. 44

7 EZEEEANCHERERERRAEESFIL

7.1 REEEARFHRESHFRNER
AR WA S AR FFA AL A

1.2 ZR&EBENZHBERRERRAEER 5 A

A A B BN ARIZ A B I JRE (] SRS S A

§ 8 MR EE PSR EMEERFR

13




NI RE IR A IR TR SRR B 2026 S5 2 FFTR

8. 1 EMIN BB REFEESHIMLFIXTIEGET 20%H)1E 5L
AN, AR M PR — BB R AL S DL B8 2 BRI 20% 915 DL«

8.2 B EE YR M EERGER
AN, TERBEE R A EEE .

§9 BEMHHEF

9.1 FEXMHHER

O [FE B BE 2% D3 et vl 22 rh /RS 16 JBSR RUE S P 08 B S 53 AR 1 ST

@ (A e BATBR A 7] 50 Tk 2 /N RS I SE AR S 5 B8 2 A B R e M PR SR A R A AR AT
He 3 R 2K I A 75 ) o

@ (/NGRS RIE R R R SR GG F)D.

@ (2N R IR & BRI S ).

® (W /N RS SRIR & ROESF SR S S U 5D

©FEEH NS TR B,

OF A T 22 v /SRS e R 5 T AIE S P 0 3 AR 8 W 4R R 5 I A 1

9. 2 FECHE &
BN, B AMET.

9.3 B HR
g E RSNV (A G B & ), 0 n] 4% AR BRI SE A BNt

BRBEN ARG BUF SN, nSEARSEHEASEG % RS HE1E: 400-888-8998, 7RAf Z It

LN W5h www. 1ionfund. com. cn ZF [ VE .

LR EAA R AT
2026 4£ 07 H 21 H

14



