2025448

ALHRES

B HIREREE-ARE
EEHPRRIERR I (J5115
Rl IR E KR

A company of Allianz (@)






BEARE - 2025448

F&

Tiffany Wilding
B R AR IR R AR

Andrew Balls
KBRS
IRIKEIE W=

ERBE
EELEAMGECS NEERER MEREESEREPO-LU T BRI HRAE RS
- BIRAFEEM SRS BUNE L ERERGRRETE) slBARE 5 1 = BIRE WA R TR

R BRHIARBEBRNBRNE D REDBIRENEE R -FEERMRERIE M £IK
THEE M BB BHRBE ORISR E LRS-

FEEGISMR EEREE S RN B (50 T B RE DB RS R A B RS
B AEE M o

- BEFEEBARSIELS  =ERAURE EREER I R BEHURET RS < A BB EBIEH
RIBABIREMRBVEE - 5 — 75 E B B E B KA BRI R A p] 2R A R NmA
PRERE - R EBRITREER NN R EEBERER MK F o

ERAXESHHM — B IREN 518 T BEREENME R LT HBZE K- LAILFRF BE R
SFREHE BA—FRBLOIHREARTRE MERFIGEERS - LUTERFIBTHREER:

- ERENREASIREMERRIR AR A5 E B B F RO E S -IRR
ZRRS LEFEERE THABZ -RARARERBERN B EEREREENETD
TR FRRLEDARSHNERE.

- SEIRERERGG 2NEE WG ENAE S AHNE—D RO BIRE R
- BEEERMESNEEEE AMEFEEERRESN ARMNLSHIENEEES.



EBERNTEERBELE - FIHHEEREERE -BECERED
BESBRERBIRE A SN BN REK B T BRE L
R RITH B REE - G BEERE D EREPIERIKF

TISEMEBAMNTERR  ZRER- RSB EEEM
R N EE WAGEES = ERE R BER UEEXENE
BRASR

1 PEXEEZEE (RE 1)
2. HIRS M ERT
3. PEHFRERS T AL T EEE

Il 1 2 1o S AR BRER R 5 At )

BHARE - 2025%4A7

L BRI R

FREHENLEE BB S IRELERPRIEENFEHREAN
FEBENERE DUREREAXZBRERTENE T GFHER
By

i Fam R R H MR EITEEE A G E AL \BUA
M5 RG] BMERAR A BRI BIIHR2IKE R BEE6E]L2
18R BV EHPETT L LB 2 R SER AR R 5 T

HFIE2025F 1 ABRRE(EENE) T ERAR EHIRE
BTE BT R BERUFEREER MmAEEEETERE
EREERERBAEAEIKIRENENER

HEE SR (BRI T8)

750

500

250

-250

+EET

-500

=750

-1000

-1250

1980
1984
1988
1992
1996
2000

ERIZER  tHFERTT Haver Analytics  fi& & ZE 20244128 -

2004

2008
2012
2016
2020
2024



BEARE - 2025448

TSEE 551 s EIER BB

BESERRERABHNTE  XEETARRDE TERE
e MEMBEIZRK BN AEREZE R REALUIRE ZE(F AP 5= E
PRBMAYIRER [E BB

BEBSNRY R D EIEEXEEATHTFERRENEIRE
T IERVEBEIE AR -BUN A E THFALR ) (FEEREBEE
ERSIRD A RAEEEN ) BT B S —BR5% BERUMN AR
IEAAIE RS TRS -

E1R FAIBIERTERIED A R B INIEHR B A H el 2K B
& =B F K 5 ST R » FE A BB FR R AR 2 £ 20254
2026 F REVHERF T &0

i ERFHFITMEL  BEBE BURNEHRR) BIEAXEE
R RARN OIS E W INRE Mt RALE R LH
BEEEREEKE S W HEBEHIRE ZIRERER M
M7= B IR T B R EN AR B 5 5k — E RIPRH] o

Bt HEE BN ETE S BUT T RS RS B S IEEE
Ehf o NS LA BB HIRE AT UL AE < 2]
BB E B LR ATRAD T8 Tiise

BAEBEEER N EBRERMERNBET IR —LEEHE
B Rt RIS A TBRRES N BERR-RE
VB L7 (CER R RANEERER) RRREE T ERIREM S
EUA ERYHIAYe




XEERRIBREARAR...

BEBRINARREERQNARIT EXEAMEEHRTEN
R BAEHISSEBIHEE RERE L WA EHREMBIDR
REMEN (RED) ABREN MREXEEHR T ELIHEN
B AER R LRI e S LB FH R ERIBEREBBIRE RS
2 BMERAR I EE BRATRIE N BRI N FEE TR EFFE
B

BRI AEEEEERNE THisa e ENEREN TR ER.
EETBEHTFEFRIS2ONVEINVNEERRNEERELRR
&> RAPITEHA2025F 52026 F YIE KRBT R KT

XEHHEMER 2AFMPERNEZ1TE L5t EEREE
EORBBFIIAREREK LA SEB DR BN EUNAE
fthER Fg 2 B SR AR T AE I ¥y X EREH FITRStI B B2 E 7 R
Bt e <ERHFESFRREE L

I612 < FE s AR

AT RS BN EEEOIEH
— 2016 =— 2024
2.5
2.0 /
N s /\/
; /
E
B 1.0
B
2 %4
BAVVAN
5
a _/ \
N
-0.5
-1.0

-2 0 2 4 6 8 100 12 14 16 18
EEIAERIRI A HIARE B &

REEL WG EREEIEEN
— 2016 —— 2024

L]

~

1.0

0.8 A

'aVA

/ \_~
; «z/”\\

. \ /

-0.6

Z{E (SAZERRFIEZ )

-0.8
-2 0 2 4 6 8 10 12 14 16 18

REXERRIIRBIAREIA K

BRPER ERARCER GG BIRAB RESH 2RBULEHS

BEARE - 20254748

EEP BRI A A IR BRARE AT RBUER U
IR EAREREE2%ERT XAl MRS E ERRFEN
BB BEERTEFATE BRI EEE

FEMBBRELEM SR GHER BN DA FEM N EH
MEERESREIFEMSENZH FHRRZER) BERZHN
HEFRIEMEXRBER - BERMNERE S RN
I ER Y 2025F Y2 B B AR @ A5 SR P 1 B B 0 A > (BN R A8

HIAOE T REBE AR R B] AE{e (e BT HE L AR AE YR AR TR
/%SZE?EO

RHRABHEE S OIEE
— 2016 —— 2024

0.8

0.6 A /
y ~ I\ /

W N~ \/
ﬁ 0.2 AN
= 4N -
g 0
= \/ |\
ﬁ '0.2 / v \
j% -0.4 \
g -0.6 \
-0.8 \
1.0
2 0 2 4 6 8 10 12 14 16 18
EEKIERIF BB ARE B &
2EBUCEBST/NEMEREOEH
— 2016 — 2024
25
2.0 /\ A\ /
} / M / v
N
% 1.5 V
=
# 10
Eo
B 05
N \//
N
0 =4

-0.5
-2 0 2 4 6 8 10 12 14 16 18

KEXERRIIRRIAREIA K

& Haver Analytics &> 8 E20259 35



BEARE - 2025448

B TE AR B B RAR R REFI 4T 2 RIS RATR

Hith T 2EEBRIT N EERTTE) (U F ER D MERAB SN
BYAT R -FEPE N EE B AMINERFE S 1T BURRER
BYTRERER BT

RN BRI ARG R TEEE N R -FEAERREEE KR
LIREHBEER EREHEBNEFRE O BEEER NS IE
S HIF E MBI R RRE O P EEERIRE o BT BAREHETT
RUBCH BRIEER WHRAER BN R A TE R

BB BRI RRETEANMINGFEE T BENEER
R B E B IE NEIRS 2 A 2R ST - EMBUN B K Pl 5E
ZIRME BERBEESVEE HMBEIRM BT
AR

FFIFEst =R LUSMEEBEHEIE RBEBR AR TR B2 T HEE
METZARE A AR R (B F R RGBS BE BV T RO R
R N E BRI GR  FEAE R it — L Sa i DURE B E s &

FImZENER BRPTERZR GO FILEE UM
BRERESRHE T 2R EREARRITIUEENRERE
FRMEK T TPITEER B R HCERR R 2025F 57 FFHEE
— RS 50E 1008 2R > BARITHIAR D EAYEISh 1]
FETEIERTARS BT IR .

RERMNEGTER BMRERPIEES FHEKEBRE50E
HMoMEEIRLERMEDS AAER A RERIGG AR g%
HERYEBERENEREMMENEREEREF BN B

FERBRENMRFIHHREEBRNEERELRIGE &
SERBERINREEESN T HEREAR, EEREST
TRIBIRTERA R P AR LB B RS TR RN
KMEBMITE - HFITRH R ER E BB ERBRARL
BIRTEHIA S B IR R U AIEE RS A2 T IR
AR A EERATR 51 3BV IEARM U B R 75 # R INEAY
FIBEMEA R



v

A RUR : SOKR 1

EHERTRENTECHERE BENMERBEERRE
TRERVIKE M E S TR 2 TR RIB0RE

TAHEEER AREEIFRRBHONEEKRHEmEE - RE
%E%T\ﬁﬁﬁﬂﬁfﬁﬁmﬂﬁilﬁ FERREZNIRKEER
FHH A -RAIRAEEW D] EERKHMEEFRE LHRE
Mer B E SRR BRI ﬁ'ﬁfﬁ?_ftmz_ﬁyﬁﬁ*“ﬁﬁiﬂﬂﬂ HEE

BN BESEE B AsF RO RNAMEES (RED3)
HZE2025F38 280 EEBSFRELACNERUZEEELR
BEFISEET54.65% LIRIKIR & B S IS8 (o ih) 518
#4.80% HFEEGZ b FEBARSLIBOFEBEGESBEEE
B SKENHIBEEEFNBRELRR R HAKREEER
It

S—FHFE HRREGEERELSW N HESFEEAELE

REKFE RERRGE REESRSRABNRELEME
KEVRESMNEIZR) BE2024FEE A8 ER20ZFRERHIR
HNiER-EE R aEREBE A BNEFLFE SRR GHIEES
R2 B PRI EERRE : (Where to Look When Equities Are Priced

for Exceptionalism)) °

RIEHA EERNRRAREESHERNS TENE -ANR
EMESFVESBERNR AMEERBIGREESRENTE
Hoh—HESR BEHm—HEMN BERE T BHEZFA

Il 3 < {27 04628 R BLS A A ST MR R A B P B
ZEHESFRAADIR

— DEXERS

BEARE - 20254748

NV E TN

KEHE BE—FRF[ERREENRRER mARFEED
=Rl

FEHAE RIS

BRIARBRIIAIRI T RES B RRE ZEBERTEE
MRRAERBE N TERRNERFHE LE—PHISEE
MEMBERNEERHEE G L UBEEENEEBRNE
Emgle

XFRBEEBRES EV LANERRR RERBEEIEDN
REFEA - BREE T RNRE R B ESMINEAXBTE
FE S, E5—HnE BNMREESFZERR L7 BrBRRE
Bt EIE AR F %

BMERIBS EMEESH T ZE10FRRESZ S AERM
iéﬁﬁ853.750/&4.750/011%}%@%%E*.JE?JFE%J@ﬁ#so%ﬁ’ﬁ’QD%@%
REBRAR EFH mENETRRRERSE— RS EEBEIN
BT e

REESFHSEIBIRREREE RIRA KA IBOAIE
B -IEN R T A BRI AL Il L EB KT RIE,
EESEAEEEER

PRTERISN AITRRRROM S BB RSz th Z 180 > BE—LR
P BGR TSRS AR RIE F BIARAR AT SEBY N (R IE » FefPIrss

(EEcsict St — TRXERSEFEN SFERER

25%

20% A

94%+ERATE

15%

10%

5% |v

2010FES
THIER12.8%

0%

-5%

1976 1980 1984 1988 1992 1996

2000

2004 2008 2012 2016 2020 2024

BERPRR: 28 ahis 8 F 2025 34 28 H B i R IFR R RIRMRER A ISR - BEREMURBAR T AR EMREERTBEHRKHIRIER

LEIREARRER

AEFEHNEE KOR-REEN T ERRENIFEEN R



BEARE - 2025448

LI0FAERBFESFZE SRR BH2%E3% L5HE2.5%E
3.5% RERFISEE—D B EBE-

i b BT REFRETER EEFXRHRIENER o7
BEBRTHBRERZF HARNDBREREXNEEFE
HAREE - R I B REN NN R R FEHRE - Z BRI B E

77 BB A BONFEIRIR S | D BUE - 2 FRHRER T & 35 A9 22
BRI & E
ERREEE

EERMEZYENS—E BRMMENBRFEREBEASE
HEAT G 2KARAEREXRRE FHERE (REA4)
MmEEEEEHRENFEETRAMSe

FEEIRE T RAEAIEEENREREHRPE 2R FHE
BHFEEARS | N-EBEFER EEKRESTS RFIEEE
RRENREHE-

MEMBESRHABIBRELRE T RO ERS-BE
MEMHESNELENTEXETEEERE MERBRIER
FEREMNARS - FIRBR ABEFUZBNERRBEE
REFERERMTHS MESRESFRAREEZRERIE
S MBI ZREEE

MEE 550 o) EERRY AR BHISSETRIRSG] - RILFE &

BERAR AR REEERYETEAERBREE U EKRAE

pARE TR ¥R BRERERD SR EME KR E-R

FERBERBEEENINERLE  ERELUIME FE W [
Fa B EERTR R RIAER

4 : REBURHEMSCI 58087 0%

BEEERMESNEEREE

B EXEERFRIR BEEREELRTD RBETE T
R\

BATLEESEREMECHREEZAD BRMDARREE
AEENEERFRER 0REEMETIREI UWnHEER
BIRESH RS LEENRLE - RMEFEEEE Wm RESF
{EEm°

MEEELE KRR EEERMERBIRRHERENNRE
HWEMATKT-RFIRT LUIER BB BRI NNRERER E
MEBsEEE BfERT WAB L EEFER-EAMEEE
EERNERE CEEERNERECREEGTHAE
B mEAMLEEEEER ERHNELTEEE.

THEECGXEEEN B 2B ERRMRE G REEH
ERHBRSIMERABSRKBESZNBER) ERARERSS
DU RRZ ERERGERE BB ERIKBHEE R I
LIRS ERENGF I EEME REREENAKENHAEEIE
SSRGS RTTEREEERTH 5

EFREREEN A ABELSEREETSZENEEWE BN
5 EAE U PIBE R A B B R SN R TEER  REE IS TR /R A7
B uiEm R ER-

+ A,
r%l:l af

EREAERKBEESSE MEEEEERENBR T BE
B EWmiE B MM REERHITZES VRER M Uk
Ry RAATRC

80%

70%

60%

50%

40%

30%

20% \.I\\ll/\\\ —W
10% F’/ Vo S md Y - A m
0%
o) o~ T3} 0 — < ~ o ™ © o I n 0 — < ~ o ™
© N~ ~ ~ 0 Iy © & o oy & o o S — — — IS o
> o o o > o) o & & & & S S S o o o o o
— — — — — — — — — — — N N N o~ o~ N o~ (@]

ERER  Datastream fayS st B #iZE2025F3827HC



s

ARSI AR ] W SRR BV R IR RS E T AR A TG HAE REN XN R i
N EREFEENRAKBIKEREHIE EBEFS0FAKER EBHUEET
EH SRR - R FIREERSMHREEREGEONRAR -2 RAIRKHHE MR
7 HB R PR AR EREERERTB S EEEREZNR T RAIEAITAR
SR USAREMMES BB R MANRS BREAERR TEEBFE
Rfgo

AFERPBRZHE L RFIRENRRAENEE R BILREREESHE U
BRBREKCENERBESENBZ - RIBEEEED TR EEEMNREMR
IHREEBFERRE RS SRR AREE - REENELER 5
HANRERAEDBENEMIR IS it 2 KERZE §TRE2 AR &
BEHNMENIAZEERIEENBAREER

BHRZRESERIT=ZR-EPRARKAETEANEEN R NS EETER
BRCERENNENSEERNEEERIE BRI EREESIRENE R
R 15 R R E RN GENEEE b



pimco.com PIMCO /& i

BERRILIRREEN BT R

RIS ANR  NRIBAEE - AR MSTBARTETAR  SEDE AT BT A SE  EERABIM AR  ASH FARFAEB
(BEIZFESHEE - CERREOESRES FRNREE B — RN AR RN EA RS HE; SR LR BANERDET
B> 1L IR S AR - A X B HFAVR AR, » AL SRR RBNE T » LUR BAG MEL B (540 S BRI B AT AL 1 o)
(R A - BOAT T O0IBARAMAAS (LB) BECIRE 0% HAS BERE BIREE B - HEEFE L A5 | BHOREE % - SRR
SEARMR 2 e0 E E BT 277 801LB o BB R BRI S ol WA R IRH A AR RS BTN - REAME SRR BTSN
AR AR 15 B MR AT EL T o AR AR R A IR v RIE7 EM B (TI0HRID S - ML EROIIET
RS  EEL A A RIS ISR E T OB 195 TR BRI RSAR BETAEKRES GRS TATIRITET
B AR RABIRALSNEE  DREET DI  SAMBARE (DEEFRLNANERFEMNES) 5 DSAEARITAR
BEZHHNLE MAEE IR IFEAMT R BNRARE A ABE AR RENAASENRERATIL I RAE oA g7
IR » b NHG E SR A0 - R RSN HHE R, ST S e MRAORE 35 o A RO SR BT 6 BB A LR » 77 PTAE 5 R AT FIBCA A ; B8
R IES > AMARTEES - BRI AN AN B R 210 S4B A B8 Tk o B EEEE oI AL [ H of IR SRR BT 15 - A T ot T 221
ST B o SR LR A5 4 AR A PR O S T5 R L AT R A YIS 2 - DR E T B ol B R AL B 0 B AT IR IR 58 E I A
PR ERTSHENR - BRI EERBHER N EHE R A RE MR S AA IR R E 2 - SACRE TR GAE. -

AXFHEOTR S RETENRERWANR TRRRAREE S UNEELALRIANEQIRR  BAREHIEETRERS A3
REREARICH TTRARRE ST RO - RDR SR e L SRR R R A R S R R
ER{RHIZRIR -

AMSHTISBRNIE EAS FIOMAT BN EANTL TSR RERSIE - R ELR ERBEEAR CABRABaRaRE
5 MERAERAEREANRSR AR LHRE DRI RAEE LA BT RS RERRR TR 28
TR o

1R R —E s R - AL R TS A TR BN TR LS S S SR SR LU BB o

FENHAESTRRRNE R ANERITER BABTEN ABNESBEASERR TIERARTRANEMEES BRI EE
FE R0 1 o A X A B BRE R A T SRR R o

mE—RESEREE RPN EREERMHRT - EAREBERBEESRMEEZAS  IRBEANVBRNEERSENREEE-
NBSEA S AR AR E B RR ZERE AR ALTIRIEL o | PIMCO Asia Pte Ltd (GIfHRSE 1 199804652K) SHNIKEMEE[EE  AE
RIS RN RE R R - B EE B AR EER TS MRERERHEHERRBRERMALES | WEREEE () AR
AE) AR FERR SR\ KRR A0 22182201%F) BEEBSRAEEHERES LN 0]iRE GBS RIBERM) {tEHF5—-
SIS NEREE LY - MEREEE (M) ARADEHRETHEEZSSHMABREELRTIREKIE GEMMRE:08-02-307) - BEE
BRB RS EER I ERRERERERHEARB R EDNALTEE o | IIRERREEE  ATIYMEREMA IR GUEAE R ER R ERH
#F5 4 - PIMCORZAllianz Asset Management of America LLCYEEEM 2 IS AR o V& 2Allianz Asset Management of America
LLCTE SN A SEAR « ©20254F » daits ©

5618896

CMR2025-0314-4324588



