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A E PSS PSS PP P N S S S
—k —z=5L —— &3Es () —L —i —— &=l (ath)
HUERIR: Wind, RGIUESHATER HUERIR: Wind, RGIESHARER
TESBBRTESFNEIIREFHEE IC IRt IC, FIUBFIEIIRA IC LRI T
PSP FEFARANET .
B 13: BE=EEPEFHE IC B 14: DPREZEEP AFAHE IC
0.25 14 0.25 14
0.2 12 0.2 12
0.15 0.15
0.1 H 10 0.1 10
oox il L \\HH ° o \\ W \\HH\ HH :
o |‘\h LU T . o MMl I U Il
-0.05 4 -0.05 4
-0.1 -0.1
-0.15 2 0.15 2
-0.2 0 -0.2 0
RN R R R N o RO N R U R R
PO M P A AN A M M I MR M M R A SO S L S &
M A A N O R M N N A A

mm HEIC —— RiTIC(HRH)

HiESRIR: Wind, ZRAIESHTRET

mm BEIC —S3HC(H)

HUESRIE: Wind, ZRAIESWRER

TERAMRAEFI+HEREEFUHERIIER, EERAREFIZLEGEREEREH

BXSFIMEIPEA, RARIRS

12

RiEE5. HtESERRERSITMBIAZIEES, HiFSBNRERKREKR. FiERENESMARSRE—RNBIEPHN.
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@7 orentsecurimEs SRITR | EWRS — EABHEFHEN

15: W THRREZE EP BFH+54E B EBHRPIE

1.40%
1.20%
1.00%
0.80%

0.60%

0.40%

0.20% I
0.00% — N
-0.20% I I

-0.40%

-0.60%

-0.80%
1 2 3 4 5 6 7 8 9 10
FRighRA  wE3RA

HIERIR: Wind, FRISIESHAFER

TREARTRAEFANLREEDMILLEYE, ICHOERA, BREIFREEFRIICIR, ICHE, £
SLiEE. ZLBIMRAEEER, ANSLBERS 0.3%.

Z 2: WTHRNEZEE EP B-FHIEAREENINILL

ICH{E ICHRfEE FHICIR ICHER BIHSZLER BHZ=Wa ZLiEFMHER AEBHEXEN

[RIRhRA 0.069 0.064 3.74 88.69% 0.95% 1.57% 64.29% 0.97
EFRA 0.069 0.055 4.39 92.26% 1.25% 1.91% 82.14% 0.95

HIESR: Wind, FRSIESHAFER

TERRTEMNMRAREFFZR 300MFE HERIHERI .
16: W THRIANEZE EP BFHIPiR 300MFE A5 #E

3.5

3
2.5

0.5
0
KU
o
SFR300 B A A AR (Tl
Gl AE A S ()

HURSKIE: Wind, ZRGIFSASSET

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,

13
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ORIENT SECURITIES ERITRE | EWRES — ERERFREN

HLER, BMNMRAEFAERSERIENERRE, L FR2lhE. TRERTRIMESHEE
WERXIELIER, REANERIAFEZR . IRBAEAERNGIENRR 300 BET, BIMREIEF
RIRRIVF 2 —HRY.

X 31 WTHINEZE EP BFBIPIR 300MFE AS &R

2010 5.18% -0.72% 4.54 83.33% 5.10% -1.14% 3.92 66.67%
2011 4.79% -0.50% 4.76 91.67% 5.59% -0.46% 5.26 91.67%
2012 8.92% -0.52% 5.88 100.00% 7.81% -0.57% 5.26 91.67%
2013 5.72% -0.87% 4.27 75.00% 5.56% -0.64% 4.15 75.00%
2014 11.76% -0.74% 4.98 91.67% 12.23% -2.02% 4.55 75.00%
2015 14.68% -1.50% 5.19 83.33% 14.52% -1.50% 5.16 100.00%
2016 6.56% -0.58% 5.52 91.67% 6.64% -0.35% 5.56 100.00%
2017 4.89% -1.04% 2.60 75.00% 4.29% -1.11% 2.42 66.67%
2018 4.42% -0.83% 3.29 83.33% 3.98% -0.69% 3.15 83.33%
2019 2.41% -1.07% 0.99 83.33% 3.55% -1.08% 1.52 83.33%
2020 -2.76% -3.54% -1.11 50.00% -1.41% -3.44% -0.59 50.00%
2021 4.73% -3.28% 1.09 58.33% 3.55% -3.34% 0.88 58.33%
2022 4.73% -1.69% 1.78 75.00% 4.32% -2.03% 1.61 75.00%
2023 7.47% -1.08% 4.00 83.33% 8.07% -1.06% 431 91.67%
EEXNEE 6.16% -7.79% 2.76 80.36% 6.15% -6.25% 2.81 79.17%

HIERIE: Wind, FSIESHRET

TERT T E N hRAREFHIE S00MFE AERISERI. FJLABR, OIERAEFRIBENHMER
I THERRAETF .

17: WThRANEZE EP AFHIDiE S500MFE AS 3E

—— BB A S — O FRRAES
H3F500 [RYARRASAB S A E(HR )
—— EARAEEHEE(GH)

HIBKIR: Wind, RIS

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,

14
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ORIENT SECURITIES ERITRE | EWRES — ERERFREN

TERERTRMESHSEREXER, K2 HEDPEFRAR FIBREIEITF FESIR
RET, FBEUTEM 6.7%12FHEI 8.29%, {EELEM 2.3512F% 3.01, BEEERZEM 75%
£F= 81.55%,

x4 WTHRINEZE EP BFBIilE 500MFE AS IR

2010 6.51% -2.26% 2.09 66.67% 7.88% -1.30% 3.06 58.33%
2011 6.00% -0.78% 4.72 83.33% 6.05% -0.58% 5.08 91.67%
2012 9.49% -0.92% 453 75.00% 10.96% -0.56% 5.75 100.00%
2013 3.89% -1.92% 1.51 58.33% 7.23% -1.15% 2.98 66.67%
2014 8.22% -1.44% 2.45 66.67% 12.89% -1.17% 4.34 91.67%
2015 14.58% 2.77% 2.48 83.33% 24.72% -1.72% 4.63 91.67%
2016 6.69% -1.30% 3.21 100.00% 9.69% -0.55% 5.61 100.00%
2017 9.22% -1.31% 4.31 91.67% 5.73% -0.70% 3.53 91.67%
2018 5.48% -0.92% 4.31 91.67% 5.59% -0.68% 3.74 83.33%
2019 5.81% -3.30% 2.02 83.33% 6.41% -2.33% 2.30 83.33%
2020 1.44% -3.19% 0.38 50.00% 0.64% -3.07% 0.15 58.33%
2021 3.20% -4.57% 0.71 50.00% 4.54% -4.07% 0.95 66.67%
2022 3.91% -3.32% 1.50 66.67% 4.67% -2.21% 1.63 66.67%
2023 6.84% -1.84% 3.33 83.33% 10.02% -1.36% 4,50 91.67%
EEXNEE 6.70% -4.57% 2.35 75.00% 8.29% -4.07% 3.01 81.55%

HIERIE: Wind, FSIESHRET

TERTTENRAREFHIE 1000MFE HERHERI. TUEER, EFRAREFIBEIHE
I FERRAEF

18: W hRANEZE EP AFHIDiE 1000MFE A5 38

3.5
3
2.5
2

&hi1F1000 [RYARRASB S AL )
—— [EIRRALB A HEE (GH)

HERIR: Wind, ZRIZIESHRET

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,

15
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@7 orentsecurimEs SRITR | EWRS — EABHEFHEN

TERERTRMESHSEREXER, K2 HEDPEFRAR FIBREIEITF FESIR
AEF, FUBEUEEM 10.14%2FHE 12.72%, SEELLM 2.14 12HEF 2.68, BEBEIEZ=M
68.52%12FE 77.78%,

x5 WTHRINEZE EP BFHIiE 1000MFE A5 Iz RN

2015 13.47% -6.19% 1.28 58.33% 32.46% -3.00% 2.94 83.33%
2016 12.02% -1.99% 3.49 83.33% 15.68% -1.10% 5.98 100.00%
2017 14.47% -1.39% 5.46 83.33% 9.06% -0.96% 452 83.33%
2018 7.86% -2.24% 4.38 83.33% 9.21% -1.01% 4.62 83.33%
2019 8.50% -2.80% 2.33 66.67% 12.56% -1.20% 3.62 83.33%
2020 5.54% -4.38% 1.00 58.33% 6.21% -4.36% 1.02 58.33%
2021 8.87% -6.98% 1.12 50.00% 11.51% -5.93% 1.40 50.00%
2022 6.53% -7.28% 1.48 58.33% 8.50% -5.56% 1.76 75.00%
2023 9.17% -2.27% 3.06 75.00% 12.22% -2.07% 3.75 83.33%
EEXNEE 10.14% -7.28% 2.14 68.52% 12.72% -5.93% 2.68 77.78%

HIERIE: Wind, FSIESHRET

TERTTE N RAREFEIE 2000MFE HSRHERI. TUEER, EFRAREFIBEIHE
FEIF FEGhRAEF -

19: WTHRAREZE EP AFHIEIE 2000MFE A5 38

E:F2000 [RYARRASB S AL )
—— [EFRRAA S HEE (G )

HERIR: Wind, ZRIZIESHRET

TERERTRMASHSFEKRSEXER, KESFDPEFRAR FRBIREIEITF FESIR
AEF, FHBEUEEM 10.87%12FHEF 14.99%, SEELM 2.12 12HEF 2.90, BEBEMZ=M
72.22%12F%E! 82.41%,

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,

16
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@ orEnTsECURTIES

®RITE | EWRS — BEAERTFHER

X 6: WTHRINEZE EP B FBIEIE 2000MFE ANz RN

2015 6.04% -9.28% 0.55 66.67% 35.86% -3.21% 2.69 91.67%
2016 10.95% -1.55% 3.13 91.67% 15.69% -1.28% 4.97 100.00%
2017 17.34% -0.99% 5.70 83.33% 11.19% -1.16% 4.31 83.33%
2018 11.03% -1.52% 5.15 83.33% 12.44% -0.94% 5.55 100.00%
2019 12.06% -2.50% 2.81 75.00% 16.97% -1.19% 4.45 91.67%
2020 9.92% -3.88% 1.71 75.00% 9.60% -3.99% 1.64 58.33%
2021 8.12% -7.41% 1.00 50.00% 9.05% -5.79% 1.07 58.33%
2022 5.95% -8.51% 1.25 58.33% 11.93% -5.40% 2.40 75.00%
2023 7.59% -6.07% 2.00 66.67% 14.15% -3.48% 3.84 83.33%

-9.28% 2.12 72.22% 14.99% -5.79% 2.90 82.41%

£ el 10.87%

HIERIE: Wind, FSIESHREAT

MIAESEIERHT MFEASGRIFRIRE, R 300 iBEXM MREESIEEESHEET,
ATRARFERIZE, MAMEESH T HESEEREEAS. BESERS, BJIREEF
RIRERELF

2.2 PZEPRIFILLISE
SF SRR AR T E AT

Quart_E; — Quart_E;_,

t NP_YOY =
Quart_NP_ abs(Quart_E;_,)

ELEEAIAN T EF AN EEHEGEEEIEFEUE:
In(Quart_E;) = f - In(abs(Quart_E,_,)) + a + ¢

TEDBRER TSR BEZ SR FEEERE FHE T EUE TSRS =RHE. TUE
2, EEFRAEFRSLHENSTETRSSEHE T AENE, LTHRARFERMIKEF “X
7 RIMER, [ElFRRASHIE FRIUBASEL o

20: BEBIFISRRFS=HE 21: [OIREFFFIRILIBRE 7S TP E
10 12 14 20
9 18
8 10 2 18
7 8 10 14
6 8 12
5 6 10
4 6 8
3 4 4 6
2 4
2
1 2 2
0 0 0 0
oo o ol ol ol o ol e ol o o e a0 AN ool el ol ol ol ol o ol o
p @\‘1’ Q(Lqp_\,\@ N bt\q,r&\(:(brﬁ\ @q, "«(Lqp&@@ '9{1;[9"&(1'@ '1',\0([9'9:& R < '@Q\O’ qi(b,p'\r&qu"'&@’@@,@ &;(:, ,\'{Lrb'&@w q@r&!&@r& (D»(L@qj@
—%sL —3k —— k= () —sk —==3 —— Bk/mk ()
HiEskE: Wind, ZRAIESHRAT HiRRIR: Wind, ZRAIUESMRAR
TESBRTERIEFREFIBE IC F1Rit IC, AILABZIEIIRAR IC Rt EHBET
FEFIRAEF -

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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RIDUESS

ORIENT SECURITIES

<

®RITE | EWRS — BEAERTFHER

22: BFBREICISEREFAE IC

23: EIREZEFFIELLIZERRFHE IC

0.25 9 0.25
0.2 8 0.2
0.15 7 0.15
0.1 6 0.1
5
oo ikl s Ll TN
o A 0 T 4 O A A I I
e 3 R I w \
-0.05 2 -0.05
-0.1 1 -0.1
-0.15 0 0.15
N N WS N N N N N N N Wy N N LS N N N N WS Wy N N N N N WS Wy N
U 2 L G S G L G L I LR S ) U 2N N S I N S LI R S A
R R R R R A I I A I S, ARSI AR g 8 A & S S N
LS S S S S S SR . . S, S S ™o L R S, B R, S 3
m— HEIC —— R{TIC(HRH) — HEIC — S2iHC(GH)

HESkIR: Wind, FRITIESHSER HIEEIR: wWind, FRGIESHRA

o

O =2 N W OO N OO =

TEREMNMRAEFI+5HER EEHIENER, BIEGRAREFIS L= LEEENMSE T E
ER=F

24: WTHRARRFEFFFLLBER 7815348 A EEEIE

1.00%
0.80%
0.60%
0.40%
0.20%
0.00%
-0.20%
-0.40%
-0.60%
-0.80%
-1.00%

1 2 3 5

6 7
LIEUEES

4
u [RIBHRA

HuEskIE: Wind, ZFRAIESHASRER

TRERTIRAEFANEREEDNI LR, EIFRAREFAY ICHE. ICIR, SR, ZLiBH
MHREBERERA, BHIZLEBEIMN 0.73%RAE] 0.9%.

xR 71 WTHRRZEFNIF LSRR FHIEAREENTIEE

IC 98 ICtnEE M ICIR ICHE B¥ZLBE Bidz=ls ZLiBFitE BESHEXEH
[RIRIRA 0.046 0.052 3.09 84.52% 0.73% 1.32% 73.21% 0.97
EFhRA 0.055 0.059 321  82.74% 0.90% 1.73% 76.79% 0.95

HiERIR: wind, FRISIESARER

TERT TR MRAEFFR 300MFE BER9#ERI. AJLAEE, EIFRAERFHIBINHMERS
SFTERSRARTF, LEZR 2 FHABRERNBIHRNR.
AXSFMADH, DAESRENS. HESERRBNSITTBNZENS, ESENREMKRER. HEMUNESHRESRE—RNREDNA.

18
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ORIENT SECURITIES ERITRE | EWRES — ERERFREN

B 25: FhRANE 2 35 E LEIS R B F 6P R 300MFE A5 13E

0 05
o @%\@@0@@%\&'\6 P Q"‘b ,\6’3 Q;b qga‘b ‘5@" o o @,{p @, g
S fi‘ fﬂfrﬁ;w
— FIRRARAES — B3R AEE
iFiR300 FRIGhRA SRS BRI (RH)
—— Gl AR A B EHEE (RH)

HIERIER: Wind, FSIESHRET

TERERTRNMESHS SRS ER, jc%Bﬁ:‘ﬂﬁ:‘qﬂlilUEIHﬁZK?E’JE%E%%IE%B&??{%@}EH&
AEF, FHBEUEEMN 4.83%IRHAEI 5.42%, (SELLM 2.01 A EF 2.33, BEBIHEERN
64.29%2FE! 69.64% .

% 8: W TR ZE PRI ELLIBIRR F PR 300MFE AE IE R

2010 5.97% -1.11% 3.60 91.67% 5.24% -1.15% 3.52 83.33%
2011 3.31% -0.84% 2.56 75.00% 4.40% -0.73% 3.45 75.00%
2012 6.19% -1.46% 3.28 66.67% 6.00% -1.23% 3.41 58.33%
2013 8.59% -0.74% 5.05 83.33% 8.74% -1.00% 5.04 91.67%
2014 7.11% -3.94% 2.27 75.00% 7.73% -3.88% 2.56 83.33%
2015 14.08% -3.76% 3.27 91.67% 15.66% -3.71% 3.54 91.67%
2016 3.24% -1.16% 1.78 66.67% 5.09% -1.09% 2.89 83.33%
2017 0.17% -2.42% 0.07 33.33% 3.12% -1.21% 1.35 50.00%
2018 1.10% -1.29% 0.83 33.33% 1.84% -1.30% 1.46 41.67%
2019 5.21% -1.46% 1.88 58.33% 4.81% -1.35% 1.88 66.67%
2020 6.56% -2.75% 2.23 58.33% 2.79% -3.19% 1.05 50.00%
2021 4.72% -2.78% 1.70 58.33% 3.30% -2.43% 1.13 66.67%
2022 1.73% -3.54% 0.73 50.00% 2.92% -2.78% 1.30 58.33%
2023 0.70% -2.44% 0.34 58.33% 3.56% -1.28% 1.95 75.00%
SRR 4.83% -5.63% 2.01 64.29% 5.42% -5.73% 2.33 69.64%

HUESKIE: Wind, ZR5IUFSASEET

TERR TN RAREFHIE SOOMFE BERIHERI. TLAEER, EEFRAEFIBIRHMES
P TFHERRAEF

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT SECURITIES ERITRE | EWRES — ERERFREN

26: P TRIRE Z= 3 H E LIS R B F 59k S00MFE A5 38

— FIARAEE S —— [T AEE
HIIE500 [RUBRR AR S HEE(1 %)
—— AR ALE S AR ()

HIERIER: Wind, FSIESHRET

TERERTENMESHSEKREXER, KL ED P EFRAR FIBRERNE T FESIR
RET, FBEHUTEM 5.63%12FE 6.34%, {SEELM 2.4412F512.7, BEBEHEM 72.02%
BHE 76.19%,

% 9: WTHRAERZE $ I F LIS IR E FBIDiE 500MFE HE IR

2010 8.15% -1.26% 3.65 91.67% 7.11% -2.02% 3.02 83.33%
2011 3.23% -0.68% 3.32 83.33% 4.11% -0.78% 411 83.33%
2012 8.29% -1.06% 4.01 66.67% 8.50% -1.04% 3.87 75.00%
2013 5.12% -1.70% 2.23 66.67% 7.64% -1.34% 3.33 66.67%
2014 5.90% -0.99% 2.65 75.00% 5.93% -1.13% 2.53 83.33%
2015 13.22% -1.99% 3.35 91.67% 15.75% -1.64% 3.81 100.00%
2016 4.11% -0.96% 2.73 83.33% 4.24% -0.86% 2.79 75.00%
2017 3.39% -1.05% 2.00 66.67% 7.34% -0.91% 4.10 83.33%
2018 3.18% -0.70% 2.69 75.00% 3.92% -1.02% 3.16 100.00%
2019 9.64% -1.67% 3.64 83.33% 9.45% -2.31% 3.49 75.00%
2020 8.40% -1.27% 2.78 75.00% 6.85% -1.60% 2.11 75.00%
2021 2.94% -3.59% 0.82 41.67% 2.34% -4.00% 0.72 41.67%
2022 3.76% -3.54% 1.62 58.33% 5.07% -3.14% 2.26 75.00%
2023 2.13% -1.69% 1.10 50.00% 2.17% -2.29% 1.04 50.00%
SRR 5.63% -4.05% 2.44 72.02% 6.34% -4.32% 2.70 76.19%

HUESKIE: Wind, ZR5IUFSASEET

TERR T INRAREFHIE 1000MFE HERHERI. LB, EFRAREFIBIHE
I TRRRAEF -

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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27: WTHRANRZE 3T E LLIBIE B F 6 DiE 1000MFE A5 3 E

3 2.3
2.1
1.9
1.7
1.5
1.3
1.1
0.9
0.5
0.7
0 0.5
N G o DD D D x5O P A D DR (O D D
B N S S S PSP h Seh
B S AN 5 S B S (OO WIS S S
PR PP PP R PP PP P PP PR PP P PP
FIRRAES — El3RAES
=ilE1000 FRYBRRA B & AR R ()

—— EIARRABEAEE(GH)

HIERIER: Wind, FSIESHRET

TERERTENMESHSEKREXER, KL ED P EFRAR FIBRERNE T FESIR
KEF, FHBEUEEN 7.43%I2FHE] 8.69%, {SELLM 2.83 12FHE 2.98,

% 10: W THRZREZE SR E LEIBRE 7B 1000MFE S IERIR

2015 17.62% -1.47% 3.69 91.67% 22.10% -1.93% 4.24 83.33%
2016 7.67% -0.56% 5.12 100.00% 7.93% -1.07% 421 100.00%
2017 6.22% -0.46% 4.17 91.67% 9.78% -0.57% 5.43 100.00%
2018 4.91% -0.94% 4.03 91.67% 5.32% -1.62% 422 83.33%
2019 13.61% -1.66% 4.37 75.00% 12.60% -4.35% 3.47 83.33%
2020 7.22% -2.63% 2.13 75.00% 10.68% -2.76% 2.58 66.67%
2021 5.75% -5.07% 1.63 75.00% 8.23% -2.92% 2.15 75.00%
2022 4.92% -4.12% 1.92 75.00% 4.82% -3.94% 1.91 83.33%
2023 2.45% -2.71% 0.95 41.67% 1.76% -2.12% 0.62 41.67%
EEXNEE 7.43% -6.00% 2.83 79.63% 8.69% -4.65% 2.98 79.63%

HIBSR: Wind, FRSIESHFER

TERR T INRAREFEIE 2000MFE HERHERI. TTLIEER, [EFRAREFIBIHE
R TRRRAEF -

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT SECURITIES SRTRE | SWRS — EAEEFNEN

28: W THRANEZE 3T LLIBIE R F B EIE 2000MFE A5 3 E

P
[FRURRRALES —[EARAEE
ElF2000 AR A& HEE ()
—— [EFRAE S AEE (G )

HIERIER: Wind, FSIESHRET

TERERTENMESHSEKREXER, KL ED P EFRAR FIBRERNE T FESIR
KEF, FBEIEEM 7.91%I2FHF] 8.95%,

% 11: WTHRREZESIE LSRR E FHBEIE 2000MFE A S IR

2015 14.77% -1.92% 2.59 66.67% 14.06% -3.08% 2.27 75.00%
2016 8.06% -1.27% 4.45 83.33% 7.55% -1.71% 3.73 75.00%
2017 7.41% -0.60% 4.11 91.67% 11.18% -0.77% 5.38 91.67%
2018 5.53% -0.69% 4.03 91.67% 6.36% -1.99% 3.69 83.33%
2019 13.16% -0.86% 4.75 91.67% 12.82% -3.17% 3.64 83.33%
2020 13.54% -2.22% 3.71 91.67% 12.36% -2.48% 2.84 75.00%
2021 -0.02% -7.04% 0.02 41.67% 4.49% -6.48% 1.00 66.67%
2022 5.36% -3.51% 1.93 50.00% 7.11% -3.42% 2.47 83.33%
2023 4.12% -2.42% 1.56 58.33% 3.62% -3.80% 1.19 50.00%
EEXNEE 7.91% -7.41% 2.77 74.07% 8.95% -7.00% 2.73 75.93%

HIBSR: Wind, FRSIESHFER

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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2.3 EPTTM
EPTTM EF2R TTM S#RERRLAHGE, ML RIS HNEHEGLEENREFEYE:
IN(TTM_E) =B -In(MV)+a+¢

TES AR TERMEIFM EPTTM BFHETU NS +HES=R#E. FTLEER, @3
MR EFHIZ MBS RS RI5HE 7 KIBSE

B 29: EPTTM IFSFFE B 30: @YIKR EPTTM RFSE B E
7 4.5 12 8
6 4 10 7
35
6
5
3 8 5
4 2.5
6 4
3 2
5 15 4 3
1 2
2
1 0.5 1
0 0 0 0
R R &P PP PP PP PP PP
S ST S S S S S S FTE TS S S S PS S P & S
—%L —z=3k —— == () —%d —z=k —— 2 sk/==l ()
HUERIR: Wind, FRBEUESHATET HIRFIR: Wind, FRHIESHRET
TESBIRRTESFAEIFMREFRIBE IC 1Rt IC, JLIERIEIMRAR IC FHMRFIFREE
BEFFESIREIEF .
31: EPTTMERFHE IC 32: @R EPTTMEFAE IC
0.25 10 0.25 10
0.2 9 0.2 9
0.15 8 0.15 8
0.05 0.05
0 || I “‘\ ||‘ ‘h”l”.‘.”\\ ”HI| 5 0 ‘\ h “\‘h |‘||||‘ |\‘H‘\H‘\H‘H 5
R t aa 4
-0.05 5 -0.05 5
-0.1 2 -0.1 2
-0.15 1 -0.15 1
0.2 0 0.2 0
AN e N e e e o o o N e N T M T
PR N U U g @0 (t\\'b ,9“ PN A U G UG @\'L m& q,}&
T F S TS S S S S FTF S TS F S F S & S
mm HEIC — FiHIC(EH) mm HEIC —— S3HIC(GH)
HUERIE: wind, FRAIESHARER HIEEIR: Wind, ZRAIESHTER

TREMRAEFAILAREEDMILLEIE, ICHOERA, BEMOFRAEFRIICIR, ICHE, 2
SiBEN. ZLBIMRAMEEER, BOSEEM 0.39%18HE] 0.79%.,

F 12: WK EPTTM BFBIEAZ AESIRT LE
Biyz=l ZXiEdiE EFREHR

ICI9E ICHrEEE FHICIR ICHE BISZLEM

= = MEXERE
[RIEhRA 0.054 0.076 2.46 76.79% 0.39% 0.76% 52.98% 0.97
B3R 0.055 0.068 2.81 79.76% 0.79% 1.09% 61.31% 0.95

HURSKIE: Wind, ZR5IUFSASSET

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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THEERBEMNMRAEF+2EBEBIISENER, BIRAEFISLBEEEIEERHA .
TEHAEBRR T B RAEFHIE SOOMFE HERIHERL . FILIER, RBI)FIRAEFAIETS
EFIF T TESRAREF .

33: WA EPTTM BFHI+434A B EBEIE 34: WK EPTTM BEFBIDiE 500MFE A& $E
0.80%
0.60%
0.40%
0.20%
0.00%
-0.20%

-0.40%

-0.80% —— EHERAES —%UEI#&ME%‘
12 3 4 5 & 7 8 9 10 {500 [EUERR A A R (S
BEAREA  wEERA —Elﬂhﬁmﬁﬁﬁsﬁ(am AHRIRER)
HURSE: Wind, RIS SRS Wind, RIS

TEERRTAMEASHZEWELER, AED S0P alFRAE FRIBERME T TE5R
KEF, FHBTZEN 4.38%IRA R 5.92%, [SEELM 1.32 2F3) 1.97, BEDBIEE=RM
64.88%12F %! 70.83%,

& 13: IR EPTTM RFHIDhilE 500MFE A IR

2010 1.67% -3.37% 0.40 50.00% 5.06% -1.54% 1.73 66.67%
2011 3.27% -1.16% 2.35 66.67% 4.65% -1.04% 3.50 75.00%
2012 5.51% -1.44% 2.54 75.00% 7.54% -0.87% 3.82 91.67%
2013 0.30% -4.02% 0.06 50.00% 4.18% -2.17% 151 58.33%
2014 7.08% -2.12% 1.67 58.33% 9.99% -1.49% 3.10 75.00%
2015 10.66% -4.75% 1.39 58.33% 22.15% -2.22% 3.30 91.67%
2016 7.63% -1.22% 2.90 100.00% 8.97% -0.69% 5.24 100.00%
2017 9.54% -1.48% 4.13 75.00% 4.14% -1.58% 2.40 58.33%
2018 2.00% -2.53% 1.48 75.00% 2.57% -1.26% 1.75 58.33%
2019 1.30% -3.28% 0.36 66.67% 2.27% -2.85% 0.76 58.33%
2020 -2.84% -6.37% -0.75 50.00% -2.66% -5.75% -0.69 50.00%
2021 2.74% -4.52% 0.58 58.33% 3.83% -4.01% 0.78 66.67%
2022 3.89% -5.13% 1.26 50.00% 3.74% -4.90% 1.17 58.33%
2023 6.50% -1.49% 3.16 75.00% 7.90% -1.98% 3.60 83.33%
SHEARRR 4.38% -8.23% 1.32 64.88% 5.92% -7.15% 1.97 70.83%

HIERIE: Wind, FRISIESARER

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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24 8% SP
8% SP AFRREFEWRANRUMGE, HMNUMTEIEAREEHEGEEEHEFEE:
In(Quart S) =B -In(MV)+a+¢

TES AR T ERMEIRESE SP BFHETIRECE+SES=RHME, TUES, B3
WRAEFHIZ LHEFZ =R 2558 8 T RRIEH -

B 35: BZ% SP IFESTFE B 36: MPREZE SP AFESZT A
6 5 7 8
4.5 7
5 4 6 i
4 3.5 5
3 4 5
3 2.5 4
3
2 2 3
1.5 2
; 2
1 1 y
0.5
0 0 0 0
N N N N N AN N AN N N N N N N N N N N N N N N
P N R g e B G g U U Uy
FE T FET ST ET S S S S S FE TS H S P PP & S
— = T B EEs () = =y — EslEssL ()
HUESE: Wind, ZRISTESHEA HUESE: Wind, ZRISIEAHERAR
TESAERTEFMLEAREFRIBE IC F1Rit IC, JLABRIEFMRAR] IC Hi2EEig8FF
1EFRRARIEF o
B 37: pESPEFHEIC B 38: mFRERZESPRFAHAEIC
0.3 8 0.3 8
0.25 7 0.25 7
0.2 6 0.2 6
0.15 5 0.15 5
0.1 4 0.1 4
o || H L | | | S AR :
0 ‘ul ‘ ‘ il ‘|| ‘ h\h‘l 12 0 |‘ , | LN | ||‘ 2
008 11, th ‘ \ H 1 o0 1
-0.1 0 -0.1 0
0.15 -1 0.15 -1
P U N N R G o)
& PP S F S PP PSP ESS PP PSP P
= AEIC — FiTIC(GHH) mm HEIC — SiHC(GH)
HUESKIE: Wind, ZR5ITESREAT HIESKTE: Wind, Z5TESHIAR

TERERNMRAEFANEREEDITLLEERE, BVFRAEFHI IC 19E. SLBEE T EEIRT
192 LBEAM 0.31%312FH 3! 0.41%,

=]

x 14: WTHRREZE SP BFHIEREENIILE

BzEsly LBt BFRER

ICI9E ICHrEEE FHICIR ICHE BISZLEM

= = MEXERE
[RIEhRA 0.036 0.086 1.46 65.48% 0.31% 0.85% 53.57% 0.97
B3R 0.041 0.098 1.45 63.69% 0.41% 1.10% 54.76% 0.95

HURSKIE: Wind, ZR5IUFSASSET

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT SECURITIES ERITRE | EWRES — ERERFREN

THEERBEMRAEFI+2EREBIISERNER, BlFRAEFIS L= LEanEEE
—ERF. TEGERRT W MRAEFHIE 500MFE BERHERN . AILIEE, EIRAR
FHIBENHERMIF TERRAEF .

39: WTHREZE SP AFM+74A R EBTHIAE 40: WTHRREZE SP AFBIDPiE S00MFE HS$E

3.5

0.50%

0.25% |

3
25
o = |
0.00% om = W EH S ! 15
il ¢ '
14
-0.25% .
-0.50% °
&
0.75% 5 +
T4 2 3 4 s & 7 8 9 10 3500 %ggﬁgﬁﬁﬁuﬁﬁm
SRR mEIEEE R AEAE ) T
HIREFRIR: Wind, FRHIESRTT HIRFIR: Wind, FRHIESHATET

TRERTRNMESHSEREIUER, EIFRAAOFCGEEIULEEM 4.38%2FHE] 4.55%, (5
SEEM 143 BERUIRHER] 1.52, BFBIRIMEHFTERRAIREF . HITAANEEREZE I
ANRIRFEBERETSERIE, PUEFRIANERE RS FFEEXENEFBRE.

& 15: FTRKREZE SP @AFHDiE 500MFE A5 IR

[RYShRZS [E)3RRE
=2

2010 -0.43% -2.34% -0.18 50.00% -1.21% -2.30% -0.44 58.33%
2011 3.34% -1.84% 2.30 75.00% 3.45% -1.90% 2.38 75.00%
2012 4.33% -1.30% 2.25 66.67% 3.99% -0.94% 2.18 66.67%
2013 -0.99% -4.73% -0.42 33.33% -0.41% -4.57% -0.22 33.33%
2014 14.46% -1.66% 3.75 75.00% 14.63% -1.16% 4.32 91.67%
2015 8.01% -3.71% 1.45 58.33% 11.08% -2.28% 2.03 58.33%
2016 5.74% -1.52% 2.55 83.33% 6.10% -1.25% 3.00 83.33%
2017 2.52% -1.99% 1.54 58.33% 2.68% -1.78% 151 41.67%
2018 2.02% -2.00% 1.44 66.67% 1.92% -1.90% 1.26 66.67%
2019 0.99% -1.71% 0.37 50.00% 1.83% -2.23% 0.62 50.00%
2020 -1.64% -4.61% -0.46 41.67% -2.60% -5.46% -0.70 41.67%
2021 4.00% -3.49% 0.81 75.00% 4.43% -3.09% 0.92 75.00%
2022 9.26% -1.13% 2.96 83.33% 9.23% -1.15% 2.93 75.00%
2023 7.97% -1.63% 3.15 91.67% 7.83% -1.70% 3.09 91.67%

SHEARRR 4.38% -7.03% 1.43 64.88% 4.55% -7.33% 1.52 64.88%

HIERIE: Wind, FRISIESARER

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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2.5 B2 CFP
5§52 CFP IFARZEEEMERNFIRATDE, HIANTRIFSXEWHEGEEFIREFEYE:
In(Quart_CFOA) =B -In(MV)+a +¢

TESBIETR T ESEMEIFRSESE CFP EFHETI N E+SES=HE. FILER, @3
WRAEFHIZ LHEFZ =R 2558 8 T RRIEH -

B 41: P= CFP RFESTFHE B 42: @AMREZE CFP RFSTFE
5] 2.5 7 5
4.5
5 2 6 4
4 5 3.5
1.5 4 3
3 25
1 3 2
2 2 1.5
0.5 1
;
1 0.5
0 0 0 0
N N N N N N N N N
U G A S I N I L S I RO S E I (S S R £ S S
M M A
— =3 — ST () — =3 —+ —— BslEEIL ()
HIESE: Wind, HI5EEMRAR HIESIE: Wind, ZRI5IEAMEAT
TESBIRRTESFAEIFMREFRIBE IC 1Rt IC, JLIERIEIMRAR IC HiaEHREIF
FEFIREHIEF -
B 43: = CFPERFHEIC B 44: DEAREZECFP AIFHEIC
0.14 5 0.14 5
0.12 0.12
0.1 4 0.1 4
0.08 0.08
0.06 3 0.06 3
0.04 5 0.04
0.02 0.02
o] 1 0
0.02 -0.02
-0.04 0 -0.04 0
-0.06 -0.06
-0.08 1 -0.08 -1
N N N
KUy R
S &
— HEIC — RiIC(H5H) — AEIC —— SFIC(HEE)
HURSKIE: Wind, RAUESARET HUESRIR: Wind, ZREIESEHTER

TRERMRAEFANEREEDMILEYE, EIFIRAREFAIICIIE. ICIR, ICHR, ZLiBH.
ZLBTMRIAE T EEIRT, BIOZLBEM 0.26%1EFE! 0.46%,

% 16: W THRAREZE CFP BFHIBAREENTIEL

CHE ICHREE FHICR CHE Auzsem © ook Sl RFRES

= = MEXERE
[RIEhRA 0.024 0.040 2.13 70.24% 0.26% 0.36% 52.38% 0.97
B3R 0.027 0.032 2.98 80.95% 0.46% 0.93% 69.05% 0.95

HURSKIE: Wind, ZR5IUFSASSET

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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THEERBEMNMRAEF+2EBEBIISENER, BlIARARFISLBESEIBERA .
TEHAEBRR T B RAEFHIE SOOMFE HERIHERL . FILIER, RBI)FIRAEFAIETS
EFIF T TESRAREF .

45: WTHRREZE CFP RFH1+4 A EiBiidE 46: WTHUKEZE CFP BFHIDilE 500MFE A3 E

1.40%
1.20%
1.00%
0.80%
0.60%
0.40%
0.20%
0.00%
-0.20%
-0.40%
-0.60%
-0.80%

1 2 3 4 5 6 7 8 9 10 IF
s FHARA mEIANA —— EIEAEASH )
HIESER: Wind, FIESHSAT SIESER: Wind, ZRAIESHEH

TEERRTAMEASHZEWELER, AED S0P alFRAE FRIBERME T TE5R
KEF, FIBTKEEM 4.07%I2AE) 4.67%, (SEELM 1.59 12F3 1.81,

& 17: TR ZE CFP RFHIDPiE 500MFE HEISEER M

2010 0.71% -2.53% 0.25 58.33% 1.25% -1.75% 0.52 41.67%
2011 2.41% -1.14% 2.22 75.00% 3.90% -0.85% 3.43 83.33%
2012 4.34% -1.18% 2.82 66.67% 4.53% -1.46% 2.81 58.33%
2013 0.58% -2.69% 0.18 58.33% 1.25% -2.23% 0.52 66.67%
2014 7.99% -0.96% 3.01 83.33% 9.35% -1.02% 3.74 83.33%
2015 10.56% -3.23% 2.04 66.67% 13.03% -1.95% 2.74 83.33%
2016 5.13% -0.76% 3.41 91.67% 5.56% -0.91% 3.70 91.67%
2017 -0.15% -1.73% -0.11 50.00% -0.99% -2.42% -0.64 33.33%
2018 2.01% -1.58% 1.65 66.67% 2.31% -1.51% 1.65 75.00%
2019 2.34% -1.83% 1.02 58.33% 1.40% -2.24% 0.58 33.33%
2020 1.61% -4.32% 0.39 58.33% -0.34% -4.93% -0.14 58.33%
2021 2.40% -3.63% 0.52 66.67% 4.75% -3.25% 1.03 66.67%
2022 7.85% -1.46% 2.96 83.33% 8.52% -1.54% 3.13 83.33%
2023 8.07% -1.03% 4.10 75.00% 9.38% -0.98% 4.48 83.33%
SHEARRR 4.07% -6.27% 1.59 68.45% 4.67% -7.40% 1.81 67.26%

HIERIE: Wind, FRISIESHARER

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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2.6 BP
BP B FRSEFIRLATE, HNAMNTEEFS R ERHEGEEFAEFEYE:
In(Book) =B -In(MV)+a +¢

TESIRRTESRMEIR BP EFmETIPENETHEST=RE. TUER, EFRE
EFHIZ LMEN S IR 25588 T RREH -

B 47: BP AFSTHE B 48: @IkR BP AFSTFE
5 5 5] 7
4.5 4.5
6
4 4 5
5
3.5 3.5 4
3 3 4
2.5 2.5 3
2 2 3
15 15 2 5
1 1 1 )
0.5 0.5
0 0 0 0
N N N N N N N N N N N N N N N N N N N N N N N N N N
U i S S I S S S S UL S EIC EO, N, £ SO EN R A
N A NN I A S M R M S MO A N IR - S I M N )
PP P P PP PP PP P PP PP H PP PP PP PP P
— =3 — == ——— ElEssk () — — ==l —— ZSEEk ()
HUESEIR: Wind, FSIESHZRHR BUESRIE: Wind, RAIESEMIER
TESBIRRTESFAEIFMREFRIBE IC F1&it IC, JLUUBRMNMRAR TR IC RIIEFERE
bl
B 49: BPERFHEIC B 50: @Y3FkR BP AFBE IC
0.4 9 0.4 9
8 8
0.3 7 0.3 7
0.2 6 0.2 6
5 5
0.1 ‘ 4 0.1 4
mH \\ \ 3 MI ‘..\ ‘ 3
0 ‘HH 2 o \‘\ T ”l\ " 2
0.1 1 -0.1 1
0 0
-0.2 -1 -0.2 -1
A N N N N N N N N N N N N N N N N N N N N N
U U T A R S U A AR A R R U A A A I R I S I
NS M A I A A O N M- S % P NI A A I - I N P PN %
e P PP PP PP PP P o PP PR PP PP PP PP
= AEIC —— FiTIC(GHH) mm AEIC —— RiTIC(&HH)
HEEEIE: Wind, ZFRAIESARET HUESRIR: Wind, ZREIESEHTER

TEREMMREAREFRIERBENDIILLEIE, M MMRAEFRIZL, ERRARFHIZSLEEIMN
0.24%3$2F+%! 0.3%.

% 18: W THhRZK BP BFHIERREENNILL
BzEsly LBt BFRER

ICI9E ICHrEEE FHICIR ICHE BISZLEM

= = MEXERE
[RIEhRA 0.046 0.106 1.50 64.29% 0.24% 0.84% 47.02% 0.97
B3R 0.045 0.112 1.40 60.71% 0.30% 0.99% 49.40% 0.95

HURSKIE: Wind, ZR5IUFSASSET

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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THEERBEMRAEFI+2EREBIISERNER, BlFRAEFIS L= LEanEEE
—ERF. TEGERRT W MRAEFHIE 500MFE BERHERN . AILIEE, EIRAR
FRIBEUHEFE SRR AR FRIRIAFERE .

51: FTHRZK BP AFH+434H A BB EaE 52: FIThRZK BP AFHIDiE 500MFE AS1#E

0.40%

0.20%

3.5
3

1.8
1.7
1.5
1.3

0.9
0.7
0.5

2.5
0.00% - 2
Bl 15 /
-0.20% 1 AHA
L P ) A
-0.40% 0.5
| 0
AL BB SRS e
A S A A A S S S AR g
0.80% PPPPPPPPPPPPPLPP PP P PPPP
L.V — FIRRRAEES — B RRAAS
1.2 3 4 5 6 7 8 9 10 4500 AR AR R )
o FGHRA mEIENEE —— BNt A AR (k)
HUERIR: Wind, FRBGUESHATET HUERIR: Wind, FRAGIUESHARER

TERERTRNMESHSEREIUER, EIFRANAFICGEIULEEM 3.73% R E 3.8%,
BINBIMRMAESRRAR FIEREZR . BIVANETERRZEXI D RENFEEHE—E
BE, RESERRETENE, MUAEFRINSERE RS SFIHEXENEFRE .

& 19: W TR BP AFHIDPiE 500MFE tAS IR

[RYShRZS [E)3RRE
=2

2010 -3.85% -5.02% -1.05 50.00% -2.88% -4.55% -0.78 50.00%
2011 2.84% -2.25% 1.71 50.00% 2.88% -1.91% 1.76 58.33%
2012 3.03% -1.52% 1.31 66.67% 3.85% -1.17% 1.72 66.67%
2013 0.24% -4.79% -0.01 33.33% 0.34% -4.69% 0.03 25.00%
2014 20.40% -2.08% 4.12 83.33% 18.32% -1.90% 4.08 83.33%
2015 8.84% -9.80% 1.39 58.33% 9.67% -7.72% 1.58 66.67%
2016 9.31% -1.05% 4.07 91.67% 10.14% -1.12% 4.51 91.67%
2017 -0.72% -4.40% -0.33 50.00% -2.15% -4.35% -0.90 25.00%
2018 1.43% -3.10% 0.68 66.67% 1.37% -3.10% 0.65 58.33%
2019 -3.95% -6.09% -0.96 33.33% -3.45% -5.72% -0.83 33.33%
2020 -5.88% -8.09% -1.11 50.00% -5.45% -7.81% -1.04 50.00%
2021 4.09% -5.11% 0.61 66.67% 3.58% -A.77% 0.55 58.33%
2022 6.68% -5.31% 1.54 58.33% 6.69% -4.81% 1.58 58.33%
2023 9.91% -1.52% 3.32 91.67% 9.96% -1.43% 3.40 91.67%

SHEARRR 3.73% -21.33% 0.95 60.71% 3.80% -20.05% 0.99 58.33%

HIERIE: Wind, FRISIESARER

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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2.7 REibHE

NEHERFROVHNMESINMESSNMYRIUTLE, RO TEEsXEMHEGREENEF
BYE:

In(Cash_equal) =B - In(MV)+ a + ¢

TESNER T EFHEIRAEHERFHETIVHHUE+DES=HME, JUER, @3
WRAREFHIZ LHEFZ =R 2558 8 T IRRIEH -

B 53: NEGERFESTFE B 54: mEANEGERFST$E
<] 5 7 5
4.5 4.5
5 4 ® 4
4 3.5 5 3.5
3 4 3
3 25 25
2 3 2
2 15 5 1.5
1 1 1
0.5 1 0.5
0 o] 0 0
SO PP PP PP PP P S )
RN Y F S H S S S S S PSS S s 8T S 8T P s
— = —— == B — = —— == B ()
HiERIR: Wind, RGBSR HHEKRIR: Wind, ZRAGIESHRAT
TEIRRTEFMEFREFNBE IC MRt IC, aATLIBRIRMRARFR IC RIIEERE
b8
55: MEMGERFAE IC 56: EIFIRMEGERFHE IC
0.25 7 0.25 7
0.2 <] 0.2 6
0.15 5 0.15 5
0.1 4 0.1 4
\ RN H | % L R nen \ | :
0 Al | \l‘l‘w H I 2 0 ‘ | ||“ \ || 12
0.05 ‘ 1 0.05 ‘ 1
-0.1 0 -0.1 0
0.15 -1 0.15 -1
R R I ) R R N N I )
{19@‘ q’d\ P&'\ f],Q'\ r@'\ {191\ q,/ev\ r@'\ q,d\ "LB\ r@’\ {]9q, q?q, Q’Qfﬂ/ r@@ q,d\ {9\ q,d\ q,Q\ S (19 {]9'\ fLQ’\ o q,d\ r@q, '1§L q9rﬂf
= FEIC — RiHIC(GH) mm HEIC — SiHC(GH)
HiESRIR: Wind, ZRAGIUESHAT HIERIR: Wind, FRAIESARER

TEREMMRARE FAIEREEDIILLEE, W IRAREFRIZE, BEFRAREFH IC BE.
ICIR. ZLBEEA—ERF, SLBITHEEIM 0.35%12FE] 0.44%,

% 20: W THRRELE (S ERFHIBEAREENITIEL

BzEsly LBt BFRER

ICI9E ICHrEEE FHICIR ICHE BISZLEM

= = MEXERE
[RIEhR A 0.034 0.067 1.74 64.29% 0.35% 0.80% 55.36% 0.97
El3FRA 0.036 0.070 1.77 64.88% 0.44% 0.91% 58.93% 0.95

HERIR: Wind, ZRIZIESHRET

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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THEERBEMNMRAEF+2EBEBIISENER, BlIARARFISLBESEIBERA .
TEHAEBRR T B RAEFHIE SOOMFE HERIHERL . FILIER, RBI)FIRAEFAIETS
EFIF T TESRAREF .

57: WTHRAREGERFR+73HAEEHRIE 58: W THRANELE & {EE FBIDPiE S00MFE A5 3 E

3.5

0.50%

0.25% I I
0.00% I I I . I I

-0.25%

-0-50% — ERlEAES —%ﬂ#ﬁm%
1 2 3 4 5 68 7 8 9 10 HE500 [RIAIR A S HEE (G
A w B —EIBW@@;E@(E%) AR
HUESKIE: Wind, ZRAIESHSET HURSE: Wind, HASESTRR

TERERRTRMEENSFEKRSEXER, KEDFD P EFRAR FEIBIRERIEITF FESIR
REF, FETUEEMN 4.12%12FE 4.53%, FEELM 1412751 1.54, BEBEIEERM 65.48%
A2l 68.45%,

& 21: AR £ H{ERFIDIE S00MFE A IR

[RYShRZS [E)3RRE
=2

2010 -1.30% -2.82% -0.54 58.33% -0.99% -2.73% -0.41 58.33%
2011 3.02% -1.61% 2.14 66.67% 3.11% -1.59% 213 66.67%
2012 2.95% -1.03% 1.67 66.67% 3.05% -0.92% 1.71 66.67%
2013 4.42% -1.66% 2.06 75.00% 4.83% -1.57% 2.24 75.00%
2014 14.70% -0.77% 4.54 83.33% 15.58% -0.67% 5.21 91.67%
2015 11.86% -3.38% 2.17 58.33% 17.83% -2.44% 3.26 66.67%
2016 5.00% -1.26% 2.78 75.00% 5.64% -1.28% 3.43 83.33%
2017 -0.34% -2.83% -0.22 41.67% 2.77% -4.52% -1.33 33.33%
2018 2.85% -1.93% 1.81 75.00% 3.34% -1.95% 1.91 91.67%
2019 -0.54% -4.44% -0.18 41.67% 0.15% -4.42% 0.07 41.67%
2020 -2.70% -6.57% -0.65 50.00% -2.78% -6.61% -0.66 50.00%
2021 4.09% -4.30% 0.82 66.67% 4.16% -4.20% 0.84 66.67%
2022 5.31% -3.51% 1.69 58.33% 5.40% -3.18% 1.72 66.67%
2023 8.95% -1.36% 4.63 100.00% 9.44% -1.57% 4.76 100.00%

SHEARHR 4.12% -13.35% 1.40 65.48% 4.53% -13.15% 1.54 68.45%

HIERIE: Wind, FRISIESARER

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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28 BBETIM

REERTIM BFAEE—FENAMENS LS SERANE, FNUMITEIESXEEHETEL
ZFAEFEE:

In(TTM_div) =B -In(MV)+ a + ¢

TESBIRER T ESMLRAEMERFHET L HEEE 2 ES=RE. JLIEE, [BIA
WRAREFHIZ LHEFZ AR5 E 7 BERH -

59: REERFSTHE 60: MPRBEBRERFSTiFE
8 7 12 14
5 & 10 12
4 5 8 10
4 8
3 <]
3 6
2 2 4 4
0 0 0 0
N N M N N N N N WS N N N N M N N N
U I S S Sl A I E S E R i U S I E S E I E I P i S
I A I e i
3 e s — =3 — = PRy
HEKIR: Wind, ZRFIESARET HUERIR: Wind, FRAGIUESHARER
TESAERTEFAMEFREAFHIBE IC FIRit IC, AIUERIEFRAR IC FIMRFIIEEN
IR R F FEFhRANEF o
61: REEAFHEIC 62: EFRREEEFAE IC
0.2 8 0.2 8
0.15 7 0.15 7
6 &
0.1 0.1
1 T A
: ool LA ‘
; L :
0.05 0.05 2
1
0.1 0 0.1 ;
-0.15 1 -0.15 0
RO N &
fp@ v r@@ S
= HEIC —RiTIC(GH) mm HEIC —— RiHIC(GYH)
HUERIR: Wind, ZRAIESATER HIERIR: Wind, FRAIESARER

TEREMMREAREFRIERBENDIILLEIE, M MRAEFRIEL, ORARFHIZLAITE8E
EIM 0.35%32FE! 0.8%, ZLiBERMFERM 54.17%312F % 70.83%,

% 22: WTHRNR B ZREFHIEAREENIILE

CHE ICHREE FHICR CHE Auzsem ©ooon Sl RFRES

= = MEXERE
[RIEhR A 0.044 0.057 2.67 79.17% 0.35% 1.03% 54.17% 0.97
El3FRA 0.042 0.053 2.71 79.76% 0.80% 1.51% 70.83% 0.95

HURSKIE: Wind, ZR5IFSASIET
BXAWTBRIBE, RIMESRENS . HhEEEREERSITTBHZEES, HESENERRAREKR. HSHITNESHRIESRE—RMZERBH,
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THEERBEMNMRAEF+2EBEBIISENER, BlIARARFISLBESEIBERA .
TEHAEBRR T B RAEFHIE SOOMFE HERIHERL . FILIER, RBI)FIRAEFAIETS
EFIF T TESRAREF .

63: W TR EERFI+7EBEBHE 64: FTHRAE 2ERFHIDPIE S00MFE AS#E
0.80% 4
35
0.60%
3
0.40% . | 25
0.20% [ I E 2
0.00% _ . . | . | | e | B | 15
5 i ;
-0.20% 05
-0.40% 0 0.5

-0.60%

) s
080 1 2 3 4 5 & 7 8 9 10 _Ei—%}%ﬁgﬁﬁ —Egﬂgﬁgiw y—_—
“RUAIRA  wEIAEA  EWERAE AR ) PENAERIESER

HIREFRIR: Wind, FRHIESRTT HIERIR: Wind, ZHRAIUESHRER

TEERRTAMEASHZEWELER, AED S0P alFRAE FRIBERME T TE5R
KEF, FHBTZEN 5.26%12HF 6.52%, {SELLM 1.87 2F2 2.32, BEBIEE=RM
68.45%12F+Z! 75.6%

% 23: WA B R EFIIDiE S00MFE S IE=RI

2010 1.30% -1.96% 0.37 50.00% 5.49% -1.51% 1.95 66.67%
2011 2.71% -2.27% 1.92 50.00% 3.23% -1.46% 2.27 75.00%
2012 2.52% -1.21% 1.55 58.33% 3.42% -0.88% 2.02 75.00%
2013 5.42% -1.81% 2.41 58.33% 8.49% -1.74% 3.49 75.00%
2014 8.78% -1.32% 2.67 75.00% 12.38% -1.08% 412 83.33%
2015 11.93% -2.19% 2.14 83.33% 19.23% -2.08% 3.50 83.33%
2016 6.28% -1.06% 3.46 100.00% 8.96% -0.56% 5.75 100.00%
2017 3.61% -1.38% 1.94 66.67% -1.30% -2.53% -0.78 50.00%
2018 6.63% -1.17% 5.24 83.33% 6.20% -1.04% 4.42 91.67%
2019 3.84% -2.84% 1.25 58.33% 4.67% -2.25% 1.58 66.67%
2020 -1.01% -5.17% -0.34 50.00% -1.30% -4.98% -0.39 58.33%
2021 4.08% -3.33% 0.86 58.33% 3.96% -3.48% 0.81 50.00%
2022 6.32% -4.17% 2.20 75.00% 7.21% -3.78% 2.37 83.33%
2023 8.54% -0.96% 4.18 91.67% 10.85% -1.06% 5.23 100.00%
SHEARRR 5.26% -6.39% 1.87 68.45% 6.52% -6.94% 2.32 75.60%

HIERIE: Wind, FRISIESARER

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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2.9 —H¥HiRz) EP
SITF—BIREER EP EFMATIT—SIERERIERITEE, B FEISEN
FHEVBE(E0 E A

In(Con_np_roll) =B - In(MV)+a +¢

TESERTEHMEIR—FREERSD EP BFHETUHHHETPES T HE, AILE
B, EFIRREFHIIZLHENS R E 7 EE1R=H .

65: —HIREIRD EP BFS T $E 66: MOIIR—HFHARR EP BFST$E
8 5 10 7
9
5 5 8 6
4 4 7 5
6 4
3 3 5
4 3
2 2 3 5
2
1 1
) 1
0 0 0 0
I T I N TP R A N TP N AT RS
@»{L \5(1' \\.{L ’\,.b(l' (5-3 .\b‘('l' ,\5(1' \@»3- (\.(L '&{L ’\%(1' (]9»(1' q:\\"l' q‘J:\(L @-I'b @.{L \\.{L .\,L\"l' \,\50' \u\‘L \63' \@»{L (\»(1' '3;@ ’\%(L qSS(L rﬁ\'& q‘J:\(L
e P TS ST S S G S SIS S S S PP PP PP PP PP P PP
—%L —= —— == () —%d —z=k —— 2 sk/==l ()
HUERIE: wind, BAPEIKRE:, RAIESHARER HUERIR: Wind, BBPHKEE, HKAIUESASRER
TESRBRTERFEFREFBE IC F1Eit IC, AILAEZRIEIIRAR IC AIBERFIFSEM
B EIF FHESRABIEF o
67: —BIRHIRM EP BFHE IC 68: MIIR—HFRHAED EP IFHE IC
0.25 9 0.25 9
0.2 8 0.2 8
0.15 7 0.15 7
0.1 6 0.1 6
d oo D et ,
; 4 o | G, \IW‘I\“MI ‘\“HH‘H‘ | I\M I _HJHH...I\H 4
3 AN | | ST e
0.05 5 -0.05 5
0.1 1 -0.1 1
0.15 0 -0.15 0
& P FFE & NN R R El
& SN A AN A MR R L M M S T ) 14
& FTESST S &S S & & F
m HEIC — BiTIC(GEH) = HEIC —— R5HIC(GH)
HIRFR: wWind, BAPERE:, FRAIEEAZRAR HUERIR: wind, BAPHKEE, FRAIEEHARER

TRERMRAEFANEREEDMILEYE, EIFIRAEFAIICIIE. ICIR, ICHR, ZLiBH.
ZLETMRAE R, SLRITBEM 0.38%1EFHE 0.7%,

xR 24: WTHRR—EFHAREN EP BAFHIBEARRETIRIEE
Bzl SLEmM BFRES

Ic1§ IC iRfEE ICIR ¥E B

=] FrotE F1 By i85 3¢ - —
[RIEhR A 0.049 0.072 2.35 75.60% 0.38% 0.90% 50.60% 0.97
El3FRA 0.051 0.066 2.67 80.36% 0.70% 1.06% 62.50% 0.95

#iERIR: wWind, BIRKEE, FRITUESHRAA

BXSFIMEBE, RFRS&EHS . EMESERRERSFITPAZEES, HESEMNRERREKR. HFRHIEINEFRRRSRE —REZIHBH,
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THEERBEMNMRAEF+2EBEBIISENER, BlIARARFISLBESEIBERA .
TEHAEBRR T B RAEFHIE SOOMFE HERIHERL . FILIER, RBI)FIRAEFAIETS
EFIF T TESRAREF .

69: W THRA—EFREAIRA EP BF8I+54E B EBEE 70: B THRAN—EFRERIR ) EP BIDilE 500MFE A #{E

0.80%

0.60%

0.40%

0.20%

0.00%

-0.20%

-0.40%

-0.60%

1 3 4 5 6 7 8 IF
o FERRA mEUARRE —— BN EAAEE ()
HURSIE: Wind, SAPBAEL, FRIIESHGER HUESRIR: Wind, SAPRAEE, RISIESHAZAR

TEERRTAMEASHZEWELER, AED S0P ElFhRAE FRIBERME T TE5MR
KEF, FBEUEEM 3.19%2FF 4.09%, {SEELM 0.97 1273 1.34,

£ 25: FTRR—EFRHERR S EP IFBDiFE 500MFE HS IR

=2

2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023

EXEZN:G

HiEskiE: wind, BAPAKEE,

2.01% -3.21% 0.54 50.00% 4.34% -1.83% 1.43 58.33%
2.52% -1.12% 1.74 58.33% 3.97% -1.25% 2.81 75.00%
5.02% -0.79% 2.68 83.33% 6.60% -0.78% 3.80 75.00%
0.17% -4.23% -0.01 50.00% 3.70% -2.74% 1.24 50.00%
8.17% -2.00% 2.23 66.67% 10.62% -1.74% 3.22 83.33%
13.73% -2.88% 2.01 75.00% 19.11% -1.50% 3.55 91.67%
7.49% -0.97% 3.43 100.00% 9.37% -0.46% 6.30 100.00%
4.24% -2.21% 2.14 66.67% 0.04% -3.20% 0.04 58.33%
-0.95% -3.45% -0.40 41.67% -1.65% -3.50% -0.72 33.33%
-2.75% -5.41% -0.68 41.67% -3.00% -5.31% -0.76 41.67%
-5.62% -8.28% -1.20 50.00% -5.87% -8.74% -1.25 50.00%
2.68% -3.97% 0.52 66.67% 2.86% -3.40% 0.54 66.67%
5.26% -3.41% 1.83 58.33% 4.35% -3.37% 1.53 50.00%
3.31% -2.37% 1.64 75.00% 5.72% -2.46% 2.72 83.33%
3.19% -15.94% 0.97 63.10% 4.09% -17.02% 1.34 65.48%
R UESRTFT

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,

36



‘} ——p
) RIJUESS

ORIENT SECURITIES SRTRE | SWRS — EAEEFNEN

210 22 ROE
52 ROE EFARFSFIERLUSE, NN TEIEFSREMHEGLEFAEFEYE:
In(Quart_E) = B - In(Book) + a + ¢

TES RN T ESRMEIR—HFUERR EP BFmETIVHIHETHEST=HE, TILE
B, EIRREFRIZS=EXRSER 2 FREFTHEREF .

B 71: = ROE RFESZTHHE B 72: @IREZE ROE BFSTPE
12 14 12 14
10 12 10 12
8 10 8 10
8 8
6 8
6 [}
4 4 4 4
2 2 2 2
0 0 0 0
N T A P M I T T M AT AR
B N G R U U B g G R g
FE T E S E PSSP S P S T ESE S E PSS S S &
— =i — =g — sesl/Essl (Al) — =i — =3l —EslymssL ()
HUESRE: Wind, ZRAIESHERAT HIESRE: Wind, ZRAIESHIET
TESBIRRTESFAEIFMREFRIBE IC F1&it IC, JLUUBRMNMRAR TR IC RIIEFERE
bl
73: BEROEERFAHEIC 74: @FREZE ROEWFAHAE IC
0.25 10 0.25 9
0.2 9 0.2 8
0.15 8 0.15 7
0.05 0.05 5
0 ‘.IH\“ |H \‘ I\‘||H\M\\“m‘ HH“ \I“ 5 0 “HIM | ‘ I.H\”H‘\‘ M.|hl I Il \M \‘ IH\II‘H\H.\H 4
Il L] LR 4 H [l | I cpT H "‘\ |\
-0.05 3 -0.05 ‘ ‘ ‘ 3
-0.1 5 -0.1 2
0.15 1 0.15 1
-0.2 0 -0.2 0
P P P PP P PP PP R I R R
5 s ST S s T ST T S $ S S S S S P
m HEIC —— FiTIC(HRH) = HEIC — SiHIC(GH)
HIBSE: Wind, ZRAIESMEAT HIBRSEE: Wind, ZRAIEEMZET

TERERNMRAEFINEREEDIILLEERE, BVFRAEFIICIHE. ICIREEE TR, SLAT8
M 0.72%12FHZ 0.84%

% 26: W THRZAREZE ROE B-F MR EESINILL
BzEsly LBt BFRER

ICI9E ICHrEEE FHICIR ICHE BISZLEM

= = MEXERE
[RIEhRA 0.054 0.069 2.67 79.17% 0.72% 1.41% 66.67% 0.97
B3R 0.046 0.073 2.16 75.00% 0.84% 1.51% 68.45% 0.95

HURSKIE: Wind, ZR5IUFSASSET

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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THEERBEMNMRAEF+2EBEBIISENER, BlIARARFISLBESEIBERA .
TEHAEBRR T B RAEFHIE SOOMFE HERIHERL . FILIER, RBI)FIRAEFAIETS
[EFRFEIF TESRRARETF, THEER 3 FERIELHF .

75: WTHRREZE ROE BFH+574HR EBSE

1.00%
0.80%
0.60%
0.40%
0.20%
0.00%
-0.20%
-0.40%
-0.60%
-0.80%

HEkIR: Wind, FRITIESHSER

2 3

4
JRYARRAS

5

4
3.5

3

25

2

I I 1.5
1

0.5

6 7
u B])3fRA

76: WTHRANEZE ROE MFHIDIE S500MFE A5 3 E

—— ElANRAE SRS ()

ERIRE: Wind

, RAUESARAR

1.75

1.25

0.75

0.5

TRERTRNMEASHSEREUER, KO FEMITERIA 3 FRIRAEFAIBIRRILF

FEFGIREKEF, FHBEUTEEI 4.59%12FEF] 5%,
M 64.29%12FHZE! 70.24%

=2 1.64 12A 3 1.78, BEBIMR

& 27: FTRKEZE ROE AFHIDIE 500MFE A5 IR

=2

2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023

EXEZN:G

HIERIE: Wind, FRISIESARER

9.53%
3.54%
7.12%
5.03%
-2.05%
12.28%
4.30%
7.80%
4.58%
8.06%
8.36%
-0.76%
0.51%
-2.98%

4.59%

83.33%
66.67%
66.67%
66.67%
58.33%
75.00%
83.33%
66.67%
66.67%
91.67%
83.33%
58.33%
75.00%
41.67%

70.24%

-2.44% 2.99 75.00% 11.00% -1.44% 3.55
-1.50% 2.66 66.67% 3.22% -1.07% 2.53
-1.72% 2.79 58.33% 6.48% -1.68% 2.75
-2.44% 1.87 58.33% 5.33% -3.56% 1.84
-3.54% -0.77 25.00% -0.33% -3.91% -0.11
-2.82% 2.36 66.67% 16.62% -2.88% 2.82
-1.11% 2.54 66.67% 3.80% -1.08% 2.35
-1.12% 3.28 91.67% 5.55% -1.40% 2.48
-2.04% 2.60 83.33% 4.27% -1.54% 2.61
-3.74% 2.32 83.33% 8.95% -3.58% 2.66
-2.04% 2.34 83.33% 7.44% -2.66% 1.99
-5.12% -0.13 41.67% 0.74% -3.52% 0.23
-3.39% 0.21 58.33% 1.27% -2.98% 0.54
-5.31% -1.37 41.67% -1.39% -5.69% -0.60
-7.61% 1.64 64.29% 5.00% -6.85% 1.78

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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211 DeltaROE
49 DeltaROE EF A0 S5 T

DeltaROE = Quart_ROE, L ROE,_, = Shartbe  QuartFes
elta = Quart_ t — Quart_ %7 Book, Book;_,

HE—NREGERE, MEREERENAIRE, EE5 ROEMNSBEZ SR, MAR~HINF
TR, EBEAIAS FERBLE D BRI EEZEF:

Quart_E, — Quart_E;_, _ Delta_Quart_E

DeltaROE =~
erta Book, Book

HMEATTLUSEERA AL TRIEIAR
In(Delta_Quart_E) = B - In(Book) + a + ¢

TESRIRRTEHEMOIFR DeltaROE EFHEITIHHEMAETHESTHE, TJLIEE, [
AR EFRIZ =BRSSBT TERE T -

77: DeltaROE A¥FZ=#H 78: [MI3fiR DeltaROE AFEF$H
8 10 8 12
9
7 8 7 10
5] 7 6 .
5 5 5
4 5 4 5]
4
3 5 3 4
2 5 2 )
1 1 1
0 0 0 0
N N N N N N N N N N N N N N
U R I I R R S S S RO s D R R I I )
88 ST S 5 5 S 5 s 55 5 55T ST 5 5T 5 5T 5T
— = = sz () — =3 = Az ()
HRSRIE: Wind, FRISESHZER HHRSRIE: Wind, FRISESHZH
TESIERTEFMEFREFIBE IC 1Rt IC, FIUEREMRARFHI IC XMAEERE
i&o
79: DeltaROE RFHE IC 80: @3} DeltaROE BIFAHE IC
0.25 9 0.25 9
0.2 8 0.2 8
0.15 7 0.15 7
0.1 6 0.1 6
5 5
*% il HM H|.Hn|.|h R s
! | ! | ‘\‘ 3 3
-0.05 5 -0.05 5
-0.1 1 -0.1 1
-0.15 0 -0.15 0
o T M P AT S 3 o5
R NN U RS G U R &
& S S S 5
= HEIC — FiHIC(EHR) m HEIC —— FRiTIC(GHH)
HESRIE: Wind, ZRIIEASFAZET HURSRIE: Wind, ZRISESHZA

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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TREMRAEFIERENILENE, BIFRAEFRIICIIE. ICIR, ICHREE—ERH.

< 28: FTHRZK DeltaROE RE-F IR HEITEL

CIfE IChEE SICR ICHE HSussam oot SXEEE RFAES

5 = 3 HXRE
[RIERRA 0.048 0.053 3.09 80.95% 0.59% 1.24% 66.67% 0.97
[E)3RRA 0.049 0.047 3.61 85.71% 0.56% 1.44% 68.45% 0.95

HERIR: Wind, RIS

THEERBMRAEFI+2EREBIYENER, MMIREAEFNSEBEMERIEL. T
HAERR TR RAEFHIE 500MFE BERHERI ., TLIEE, EFRAREFIIBEIHE
FERRAEFRIRIMBIFERE

81: P THRIK DeltaROE EFHKI+434H A EBERIAE 82: W THRK DeltaROE EFHIDPiE S00MFE A5 13 E

0.80% 4

3.5
0.60%
3
0.40%
2.5 ﬂ
0.20% »
0.00% e 1.5
| '
-0.20% P 1w
-0.40% ] 0.5
-0.60% 0
’ DD, s oD B0 N D P S D) 0D DD o
-0.80% S O N Mo S A S RSN
- RSN Q\\Q\\Qﬂsz)(b‘)(bﬁ\b‘b\b‘ IO R TS PP bk g
1.00% PRPPRPRP PP PRPRP PP P PP PP
s FUEhRALEE [E)IRRALEE
1 2 3 4 5 6 7 8 9 10 Hr{lE500 FishRAA S HEH(TH)
u FIARRAR u BlFhRE —— EARRAFLEEAEE(GH)
HUERIE: wind, FRAIESHARER HUERIE: Wind, RAIESHARAER

TRETTRNMESHNSFREIILLER, B NREAEFRIRIEERERR,

% 29: W THRIK DeltaROE E-FHIDiF 500MFE S INE R

2010 9.01% -1.25% 3.86 91.67% 9.43% -1.79% 3.63 83.33%
2011 3.65% -1.01% 3.55 91.67% 3.57% -1.02% 3.13 83.33%
2012 8.35% -0.97% 4.07 75.00% 9.83% -1.61% 3.69 66.67%
2013 5.41% -1.97% 2.45 58.33% 2.79% -2.55% 1.10 58.33%
2014 2.50% -3.08% 0.98 83.33% 1.89% -2.58% 0.81 50.00%
2015 17.27% -1.65% 4.10 83.33% 14.49% -1.53% 3.40 83.33%
2016 2.60% -1.19% 1.91 58.33% 3.61% -0.95% 2.35 83.33%
2017 5.45% -0.84% 3.06 83.33% 5.85% -0.70% 3.17 83.33%
2018 2.58% -1.47% 2.04 83.33% 2.85% -1.42% 2.01 66.67%
2019 10.44% -1.17% 3.85 83.33% 11.41% -1.67% 3.79 83.33%
2020 2.93% -2.39% 0.98 50.00% 6.24% -1.82% 2.17 58.33%
2021 3.31% -3.65% 0.91 41.67% 3.17% -3.57% 0.90 50.00%
2022 3.16% -3.34% 1.36 58.33% 3.30% -3.63% 1.36 66.67%
2023 0.06% -3.72% 0.04 41.67% -0.97% -3.67% -0.53 41.67%
SRR 5.22% -5.58% 2.21 70.24% 5.33% -6.25% 2.16 68.45%

HURSKIE: Wind, ZR5IFSASSET

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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212 EPTTM i&sh ZScore
EPTTM &5l ZScore AFAEREBREEHMN EPTTM &idid E—FRISshtaEF It EESH TR
(EPTTM — ts_.wmean(EPTTM, 244))/ts_std(EPTTM, 244)

B EHLOIIMRA EPTTM B RE SR EPTTM SRIZEMEHNEFEE. FTESIRRTES
FIEIIRR EPTTM iRzf ZScore AFHETI UG +HESTHME, BJLUAER, EFREEF
HZ =R RS5IARIF FEREF .

83: EPTTM &zl ZScore IFSF/PH 84: MR EPTTM && ZScore AFSF/$A
12 16 14 30
10 14 12 25
12
10
8 10 20
8
8 8 15
6 6
4 10
4 4
2 5 5 5
0 0 0 0
N N N N WS N N N N LY N WY N N N N LY N LY
U S S L I, S S L L, N RO S S E E, L, I S E L, O N
M A L g I M g U M L i S
— =3 — = —— EsEssL () — =3 —+ —— BslEEIL ()
HUESKIE: Wind, ZRAIESHSET HIESE: Wind, HSESTHR
TESBIRRTESFAEIFMREFRIBE IC 1Rt IC, JLIBERIEIMRAR IC FMRFIFREME
B EIF FHESRABIEF o
B 85: EPTTM j&%] ZScore BFHE IC B 86: MIFR EPTTM &5/l ZScore BFHE IC
0.25 12 0.35 12
0.3
0.2 10
0.25 10
0.15 8 0.2
0.1 6 0.15
‘ il
0.05
. ,Hh\\l \.ll,h HH| L o il MM, ‘
-0.05
0.05 ‘ ‘ H ‘ 0 o1 ‘ 2
-0.1 -2 -0.15 0
\rf;\ & (1?"\ »{1?';\ -O:b\ .{L"’N &,,J\ (1.’,_‘\ (f’\ (1‘,‘:" »3:‘5\ :\'{fb\ ,{1’,5\ »9:5\ d,_;\ ,{{,5\ ’dbx {Lrb\ »3':;\ R dg\ :{{fb\ & .{f—’\ ,\{—‘\ &“_,\
& ° QLN T R R RS M S ML SRS NN A MR ) ) & o gk
3 PP P D P PP PP PP PP P PP PP PP PP PP P
m HEIC —— FiTIC(HRH) = HEIC — S3HIC(GH)
HIESOE: Wind, HIEEMRM IESOE: Wind, HRSEEMR

TRERMRAEFANEREEDMILEYE, EIFIRAEFAIICIIE. ICIR, ICHR, ZLiBH.
ZLETMRAE R, SLRITBEM 0.83%1EFHE] 0.9%,

2 30: W THRZK EPTTM j&afl ZScore BFBIEAREENINILL
Biiz=l LBl EFRES

ICI9E ICHrEEE FHICIR ICHE BISZLEM

= = MEXERE
[RIEhR A 0.060 0.059 3.57 83.33% 0.83% 1.53% 73.21% 0.97
El3FRA 0.070 0.067 3.63 88.10% 0.90% 1.90% 77.38% 0.95

HURSKIE: Wind, ZR5IFSASIET
BXAWTBRIBE, RIMESRENS . HhEEEREERSITTBHZEES, HESENERRAREKR. HSHITNESHRIESRE—RMZERBH,
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THEERBMRAEFII+2EREBESENER, Bl)FIRAEFIZ L= LiEBaSE—
ERFt. TEAERT T MRARFHIE 500MFE AEH9EEXRN. TUER, BIFREARERF
RIBEUHERSIF THERRAEF

87: PITHRIK EPTTM J&zh ZScore B+434H A EBEIIE

1.00%
0.80%
0.60%
0.40%
0.20%
0.00%
-0.20%
-0.40%
-0.60%
-0.80%
-1.00%

HEkIR: Wind, FRITIESHSER

2 3

4 5 6 7
FEhRA wEFEAE

88: W THRAX EPTTM &3] ZScore iif 500MFE A& 1${H

4.5 25
4
3.5
3
25
2
1.5
1
0.5
0 0.5
N B o A © B A DD
e
SRS NSO O Wi 2O 10 0 B RO P g e o
PTPPPPPPPRPPPPPPP PP PP PP RS
= —EEEAS
F500 [RUANRALEEHEE ()

h
—— EARAE AR E ()

HIERR: Wind, ZRGUESHARAT

TERERTRNMESHSERESLER, BMRAEFRIORIEESRE .

% 31: RN EPTTM &1 ZScore BFBIDIF 500MFE AS ISz £

=2

2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023

EXEZN:G

HIERIE: Wind, FRSIESARER

5.76%
5.14%
10.27%
3.63%
6.59%
28.50%
6.93%
0.61%
4.04%
11.75%
1.86%
3.54%
5.16%
0.02%

6.34%

75.00%
91.67%
91.67%
75.00%
66.67%
100.00%
83.33%
41.67%
66.67%
83.33%
33.33%
66.67%
75.00%
50.00%

71.43%

-1.46% 2.05 75.00% 5.24% -1.46% 1.63
-2.03% 3.96 83.33% 6.65% -1.12% 5.13
-0.90% 4.72 75.00% 11.32% -0.80% 5.29
-1.32% 1.37 75.00% 7.77% -1.39% 2.92
-3.08% 2.39 75.00% 6.39% -3.49% 1.96
-1.62% 6.10 91.67% 40.66% -1.41% 6.09
-0.89% 4.75 83.33% 6.35% -0.79% 4.15
-1.43% 0.29 50.00% -1.86% -2.92% -0.76
-1.00% 2.48 75.00% 2.07% -1.72% 1.15
-1.64% 4.23 83.33% 8.82% -1.74% 2.97
-2.73% 0.47 41.67% -0.90% -3.31% -0.29
-3.13% 0.71 58.33% 2.28% -3.16% 0.44
-2.20% 2.22 75.00% 6.07% -1.94% 2.40
-3.67% 0.03 50.00% 0.40% -3.96% 0.18
-5.64% 2.32 70.83% 6.55% -6.35% 2.19

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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213 PB-ROE
PB-ROE EFF#iHE £ miAREER PB AIHIZ ME S S ROE AYHES:
rank(PB) — rank(ROE)

HAMEEVFRARY PB #1 ROE EiaHARY PB 1 ROE N\MfSEIEMENEFEE. TES IR
R T ESEFEYIMR PB-ROE RFHETIHHAMETDEST #E, alAEER, EIRRAEF
SRR IRISIABIF FEREF .

89: PB-ROE AFZ =T FHE 90: @I3hR PB-ROE RIFEFTHE
18 35 20 45
16 20 18 40
14 16 35
12 = 14 30
10 20 12 25
10
8 15 8 20
8 0 5 15
4 4 10
2 5 2 5
0 0 0 0
N N N WS N N N N N N N N N N N
KU N N S, D FR A - I L U U, L S I, I A I N L
N A S i i e i B A
—=%d —z=i —— == () —%d —z=k —— &L= ()
HUERIR: Wind, FRBEUESHATET HIRFIR: Wind, FRHIESHRET
TESBIRRTESFAEIFMREFRIBE IC 1Rt IC, JLIBERIEIMRAR IC FMRFIFREME
BFFEFRRAIEF -
91: PB-ROERFHE IC 92: [@YIfK PB-ROE AFAHE IC
0.3 14 0.25 14
0.25 12 0.2 12
0.2
0.15
015 10 iy 10
0.1 8 ' 8
o W I
o )L L e o IDMTRLLEMIIL T °
o I ‘\ LI L. 1 | At ‘\| 1 ‘ ' ‘ ‘ " L
-0.05 ‘ ‘ ‘ ‘ ‘ 4 0.05 4
-0.1 2 -0.1 2
0.15 0 0.15 0
o G T A T S R A AP T i M AR
PR G U R T UGN R @@ w\'& q'»:» $V g 2 G P P o
3 PP P D P PP PP PP PP PP PP PP
m HEIC —— FiTIC(HRH) = HEIC — SiHIC(GH)
HUERIR: Wind, FRAGIUESHATRER HREFRIE: Wind, FREIESHARERT

TRERMRAEFANEREEDMILEYE, EIFIRAEFAIICIIE. ICIR, ICHR, ZLiBH.
ZLETMRAE R, SARTBEHM 1.01%EHE 1.11%,

X 32: W THRIK PB-ROE RIFBIERREENINTLL

CHE ICHREE FHICR CHE Auzsem ©ooon Sl RFRES

= = MEXERE
[RIEhR A 0.073 0.076 3.35 85.12% 1.01% 2.00% 70.24% 0.97
El3FRA 0.076 0.071 3.70 86.90% 1.11% 2.10% 73.81% 0.95

HURSKIE: Wind, ZR5IFSASIET
BXAWTBRIBE, RIMESRENS . HhEEEREERSITTBHZEES, HESENERRAREKR. HSHITNESHRIESRE—RMZERBH,
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THEERBEMNMRAEF+2EBEBIISENER, BlIARARFISLBEEE—ERA .
TEHAEBRR T B RAEFHIE SOOMFE HERIHERL . FILIER, RBI)FIRAEFAIETS
EFIF T TESRAREF .

93: W THRAR PB-ROE BFHI1+# A EBIMIIE 94: WTHRA PB-ROE BFBIDiE 500MFE A #E

1.20%
1.00%
0.80%
0.60%
0.40%
0.20%
0.00%
-0.20%

4

35

3

25

I :

m H I 1.5
1

-0.40% 05
-0.60% 0
-0.80%
4%
-1.00% NG
1.20% v
1+ 2 3 4 5 6 7 8 9 10 s

A w B —— EAIRAA SRR ()

HiERIR: Wind, RGBSR HEKIR: Wind, RAIESARET

TERERRTRMEENSFEKRSEXER, KEDFD P EFRAR FEIBIRERIEITF FESIR
KEF, FHBEEEN 6.42%1—FAF] 7.06%, {SELLI 2.08 I2FHE 2.47, BEBEREERMN
70.83%12HE! 73.21%,

& 33: P THRIK PB-ROE WFBIilE 500MFE AE IR

=2

2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023

EXEZN:G

2.68%
4.93%
9.19%
2.93%
11.74%
14.24%
7.76%
6.27%
4.59%
4.12%
0.86%
4.63%
5.42%
8.58%

6.42%

-2.42% 0.80 50.00% 5.34% -1.65% 1.83 58.33%
-1.20% 3.64 75.00% 5.25% -0.74% 4.09 83.33%
-0.92% 4.59 83.33% 8.65% -0.86% 4.37 83.33%
-2.99% 1.05 58.33% 4.39% -2.84% 1.63 50.00%
-1.93% 3.01 66.67% 13.45% -1.74% 4.11 75.00%
-2.71% 231 75.00% 17.30% -2.87% 3.06 83.33%
-1.38% 3.41 83.33% 9.05% -0.86% 5.07 100.00%
-1.77% 3.14 83.33% 4.88% -1.35% 3.04 75.00%
-1.08% 3.52 75.00% 5.53% -0.77% 4.08 75.00%
-2.35% 1.46 66.67% 5.34% -2.49% 1.90 75.00%
-3.08% 0.17 50.00% 0.45% -3.46% 0.07 50.00%
-4.28% 0.93 75.00% 2.22% -4.39% 0.50 58.33%
-2.79% 1.81 66.67% 5.71% -2.89% 1.95 66.67%
-1.73% 3.65 83.33% 9.74% -1.59% 4.09 91.67%
-4.28% 2.08 70.83% 7.06% -4.39% 2.47 73.21%

HIERIE: Wind, FRISIESARER

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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=. ElEETEESHFRI

=TI E WA ERAOAT A RO A E FEB M T B3R ABIULEERILL , MBERFKEBE AR
EFHIGERREE T EELE, MEFABEESERNEFERMNE, AT
FTRERFIER. XER(IBE L—TDHRFHITES, EEGRFEESOIRASIERFHY
EARREIEER o

 34: DFREFHNBXFRE

=] — £ Ii;l?l:r
= eprT & sx . #2 U7 gmm &= $ e E;‘z PB-
EP M SP  CFP 8 sy ROE [tk ROE ROE
TT™ s ZScor
EP L JE e

EEEP 068 024 015 019 0.18 0.38 048 - 0.74 038 0.29 -
EPTTM 0.68 024 013 027 025 054 066 050 042 018 029 0.64
BZEgp 024 024 014 051 040 015 030 000 0.06 0.01 0.07 040
BZECFP 0415 013 0.14 010 013 012 012 010 0.09 0.06 0.04 0.17

BP 019 027 051 0.10 053 026 036 -026 -0.03 -015 0.06 052
mMeffE 018 025 040 013 053 023 027 -007 0.03 -007 006 0.34
RER

™ 038 054 015 012 026 0.23 043 024 018 -0.02 0.02 0.40
—HFREA

e 048 066 030 012 036 027 043 028 021 004 013 053
R EP
8% ROE - 050 000 010 -026 -0.07 024 0.28 0.74 045 024  0.62
%7
% '% 0.74 042 006 009 -003 003 018 021 0.74 060 034 057
Gtk igE
DeltaROE = 038 0.18 001 0.06 -0.15 -0.07 -0.02 0.04 045 0.60 0.38 0.27
EPTTM &
_ 029 029 007 004 006 0.06 0.02 013 024 034 038 0.26
Tf] ZScore

PB-ROE - 0.64 0.40 0.17 0.52 0.34 0.40 0.53 0.62 0.57 0.27 0.26

HyEskIR: Wind, BAPRIKEE, FRISIESASAN
ERIETXEOTARAEFRISERAXRY, KBSEFDEXREALS, BXRHIED
0.28, AFHLEFEAEE—ESHEXME, BAIIXLEFES D EE EHITHIRERZIBFRHELZ
MEFNEGRIESHETF.

TESNERTEEHNRAIRESEFTHLESTRHE. ATUER, [IFRFEFHISINSE
XSRS BT TESREF -

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT SECURITIES ERITRE | EWRES — ERERFREN
95: BB ESHFETFHE 96: MIFNRFESHFSTFHE
16 30 20 40
18
14 35
25 s
12 b 30
20
10 12 25
8 15 10 20
5 0 8 15
6
4 . 10
5
2 5 5
0 0 0 0
'\r{b’\@@@%QQ%%Q{L%\QQ%Q&%QQ%G\\@NQQ%QQQSBQS;@Q@QQ%QB@%QQ%%’\ {ib'\g‘ibgg‘brbg &NBQ%QQ%%Q@@ (ib\g@%géo%b@rb\ ,\rfi\gq@ob@@"’g,{L@Q&Q@"?&?\@%\@“’Q@@
SO I S O S SIat t G S I S IO C S IS
PRPPPR PP PR PR PR PP PP P PP PR PPP PP PP PP R PP PP PP P
—sk —FL — &=k (AE) —z=k — =L —— 2z (Ai)
HUERIE: wind, BAPEIKRE:, RAIESHARER HUESRIR: Wind, BABHKEE, RAIESHARERT

THRIFETHNRASESEFHNERREEHTLLEERE, IC I9EXRIEE, (B20FRAEFHI ICIR,
IC M=, SLBHHETEIET, & ICIR M 3.96 12F3 4.32, 2L B19#B50,0.94%12H 2
1.1%,

% 35: WTHRIRESEFIEREENTILE
ICHE ICHREZE SFHICIR ICHE ABZLESm APZTWE

[RIGHRA  8.35% 7.31% 3.96 87.50% 0.94% 1.86%
EJFRA  8.29% 6.65% 4.32 91.07% 1.10% 2.02%

#iEsKIR: wind, FAPHKEE, FRITIUESHASTAR

TEHEIDBLAXFEMRARE & EFHEIE 500 E3g8AE, LRPE—RTI 0 RE,
MHEMO £ 0.3, HOIRINESLLAMET 80%, MENFHORNERKRE 1%, UE-X
VWAP 322 FHHIBRIGH 0.3% A . FMRAIGEEES #HENTERR, TEZIEFRALE
RS HERNEET T ERRAIGEES .

97: WMTHRAESEFHIDE 500 I5¥IBRATHE

N W R O N 0 W

—

0
N
@d’*’
PP PEPPBE PP B D PP PP P P
i
FRiF500 [ERaRRASAPiES00 ( A5 )

—— [EIFRRA/FIE500 (B4 )
HUESKE: Wind, EBRRKEE, RAIESHIAR

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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TRIFE TR MRS A S ZENRRZRIIE R . KEPDEMR B IERE SHIRIMERIF T
EFIRAS, TEUIBEIKEEM 13.17%I2HF! 14.48%, 1BITERKEIEIM-9.83% FIEE-6.55%, =8
EbM 2.2 12FE 2.51, BEBEREZRM 72.02%12F 2 76.19%, EFHREE.

x 36: FTHRRE S EFHIDIIE 500 5¥USRAS IR

2010 15.71% -2.19% 3.10 75.00% 9.56% -2.78% 2.01 66.67%
2011 10.97% -2.07% 3.98 75.00% 10.27% -1.65% 3.92 83.33%
2012 18.28% -1.64% 4.98 83.33% 19.23% -0.94% 4.90 91.67%
2013 6.83% -5.05% 1.40 58.33% 7.79% -3.46% 1.67 66.67%
2014 19.30% -3.68% 2.89 83.33% 28.97% -2.38% 4.23 91.67%
2015 27.66% -6.55% 1.98 58.33% 37.16% -5.54% 2.72 75.00%
2016 18.28% -1.35% 4.80 100% 21.49% -0.86% 5.99 100%
2017 12.25% -2.44% 3.09 75.00% 10.75% -2.00% 2.84 83.33%
2018 10.35% -2.01% 3.71 91.67% 8.16% -3.39% 2.74 66.67%
2019 6.31% -3.45% 1.25 50.00% 11.99% -3.64% 2.09 66.67%
2020 2.71% -6.22% 0.31 58.33% 2.26% -5.23% 0.27 50.00%
2021 3.51% -9.83% 0.38 58.33% 7.84% -6.55% 0.85 58.33%
2022 12.56% -5.98% 2.15 66.67% 14.11% -4.37% 2.44 83.33%
2023 13.44% -2.73% 3.12 75.00% 13.90% -1.93% 3.78 83.33%
EEXNEE 13.17% -9.83% 2.20 72.02% 14.48% -6.55% 2.51 76.19%

HiEsKIR: wind, FAPRKEE, FISIESHASAT

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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. BE
EAEEF RIS

ERNEREEROIINGEE. B2F . AKSEFUHENR KGR, FEMRBRNANITRSE
HORENBESES/ME, MEEERERFH R EEEAEET.

L TEREREISIRA NIRRT A 5 B 1HIRE, ERFESEREONEIEN, HIMSHAER
ZHY A 5 B EEEHITRALLR, SEI— I HHENDIK, NERKRENEERSIERRRIIEE®
WEENEATREF, BSERSBINMIRERZ NSRRI SE TROBERAERITRITS
o

BN EREREF

BN FEINPRZFEP, £FSP, BFCFP. BPHMERF, RFFFIREUEREMKEF,
52 ROE FRFEFLAR—LATEREXIGE . BXHKSEFEHTTEN, KEBOEFAIE
RREEN . SLBAWEIYBEREMET, RABEELTEFRESEOME, FEMAMSEFS
FIRLCIBEXMIARE “ K HEFERIEXEN MIAR G RAEREES .

EMREFESSETER

BITSEEHENETFHITES, E8EFM ICIR. SBLBHMESELL FREESERFE TEEEH,
PIZEAEE SEFHEEAYIE 500 IERUSRE SEWBEULEMN 13.17%12FF] 14.48%, XY
BAEIRIM-9.83% FiEEI-6.55%, {SELLM 2.2 I2AFI 2,51, ZFHURESE.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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MR

1. EWREETHEHIES N, RREFEREXE, BRMUREEZZIRFREER .
2. IRIRThIZME AT REX B RIE M RIZ R T, SEUWESR.

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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F3HrUmER e
BURARES ARG SRaES A BRSO IBEL ELU T AA:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

SRITRFBXENX

RERHARR 12 ™ BRITUEASRISKEBEX REIEIES TR RIS M AIBKEE N &
(ARMIZEENFR 300154, EBHREENEEEN, ZEHHEENIRE 500 182 ) ;

AIHETROEARAE
I AR T IR R HIEEER 15%LA L ;
1E5F: AR T I E S HIER SR 5% ~ 15%;
Hit: AR F ARSI AR TRTE-5% ~ +5% Z [BliKH];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSREZHZREFERLBDARBSCEAR, DFIPETIIXAZR
FRIAFINR, RETFIREBTFREXEE

BETR — RBEGSEFERALTEXNE, ARREEMZZIRENRAES T AT
FEBERNNZPRER; TeEEARRERHAMZRENMENN BT FEEARTH
E, REEBIARKIETSOTIDLLPRIREITER; SFIRE LRER FEEMZR
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