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—. EHFBHBFEN
(—) THBEFBE. AT HAN, LPREHK, TLIEHER

1. ZEENB3, LABMER

B IR, GDP BB E =, AW+ A TR E—, 24 F
W =2/ GDP L AT~ A WMAZ IR A AT R A LR, drix,
A, Wl AR ERE, R AR, AREANEGHEREEF K
P, ITHR R G GAMAE, 2024 AT = F T 5 GDP B
9.77 1L, 1nEA2B% =, BRE—4 T K A148 £ 2200 1¢. # GDP
BAa+4mF, 154 GDP 3%k 5.7%, 12&%—.

B AREFREAT, THE T EEFMIFERERNMLEN =, REEHE,
XAREM. (1) AINLFREF, 54 GDP Ik, F == kg
(38455 % —15. (2) ARNER . LT WL hofEdgik. BILH 7K
Fedgik . #b Ok IaF|F =, (3) H =5 b3 Il I8k 157 5 Wi,
1247 & B2 E-F ¥k 0.6 5.

B & 1: £ B GDP ff >4 HE T L4357 HEL

2451-9 A 2451-11 4
e | B FRR(B= 0 AEEE | AETIY B2K~ | . s |on v
T e O i N T e i"‘(;"g P
&= %) (%) %) (%) (%)
4 H-F3 4.8 5.4 4.7 3.5 5.8 383 4.9 6.7(2.4

)il

LR HE L

SRR wind, FARIEAFFLRHT

B& 2: 24Q3 (L# 4 GDP I8¢ 5| BFAHEE—  BRK3: ZFE == RXHIH5)

y
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@
*—e
®
v g0.0% 3 — NN W

— 0% 7.6% 49.5% 49. 7% 50.4% 51.5% 52.2% 51.1% 50.5% 51.7% 53.7%
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40000 2.00% 46.8% 45.3% 45.6% 45.2% 44, 1% 43.4% 45.0% 45.5% 44.4% 43 4y
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2 1. 00%

0000 00% 0.0% NSk SEEE; NS AWEE, AWER AWEY, AWOL, WO AW Jw

o 2 ) N o >
0 0. 00% RO O U G AR S

PR OEFR K dHE Ad W B R B kR &

P - G WA FLEL (5 MEFLEL B B BZFL (%)

R wind, F RAEFHFIT AT KR wind, P ARSI AT
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B&4: EFH1EHAHEHERTEE

BK5: ZHHEDFLEZTHRHEETLE

17. 0%

23. 0%

15. 0% 21. 0%
- 19. 0%

o 17.0%
11. 0% 15. 0%

9.0% 13. 0%
7. 0% 11. 0%
. Uh
9. 0%
5.0% 7. 0%
N M 0V O N MV O N MOV o N M O O i
M & S oW W a0 Sk, b, gm Sk N BE L SRR O§ 5. 0%
= o owm o= N o N oL oy g S oSk o= N M 0V O N MV o N M OV o8N M 0 o
S 6§ & 4 N & & & & & & 8§ & N SN t o D &
O O O O O © © O O © © O © © O o r $ 99 9999 2 9 9P 9T LERY
N S e ST e S e el S e N o el O - = — — 8 & 4 N o o oo o ¥ ¥ ¥
N NN NN N N N N N NN N N NN
& o O 9 o © © 0 O O o 09 9 o o O
N & & § & 8 & & & & N & &S
T E R & AR KA AR D
S 3 (X, HL P - s A% s, - B s 4%
— 1 2 RRAA B R AR AR A B b (F) b P45 5 2 e i 57 () b 4 5

FR: wind, FRAEAHER P

FR: wind, FRAEAHER P

BR6: LFE P RYDFLETHRAFLERTEE  BRT: IHEERYDFLETHRFERTLE

25. 0%

25. 0%

5. 1% /\’f\\ 20. 0%
15. 0%

15. 0%
10. 0%
10. 0% ,
5. 0%
5.0% 0. 0%
N M 0V o N MY N MV o N M 0 O N MV N ® YV N MO o N ® O o
B A I T e e e e O o R O i T TR R T RE TSI R T IR
O - - = — N4 N N N O O ® O ¥ ¥ ¥ O - — — = N4 N N N O O » O ¥ ¥ %
A N N N N 4 & N 3 & NN NN NN S 8§ 6§ 8§ 8§ & § 8§ § § & 8§ & 8§
0 0O O O O ©Q O Q0 © O 0 S @ 9o @ o O 0O o0 O 0 O O 0 09 6 0 9 o9 O
8§ & § 8§ § 8§ & & & QNN S & § & § & § § & § &8 & & & &

A B A (F) b P45 -+ K
e— 1A (F) b A5G- K

A E 4 (F) b4z 5 H-42H)
— 155 (F) Ak A5 GF R AT

FiR: wind, FRAEAHER P

iR owind, Y RAEAHER P

2. FoF LM AEERE, T LI EAAR

BoFLABKBERE: THREATRZFIAGE, 2AERKRYLT
Wy, F R, I HA Tk Fedhl i Ak A S 0 BIF R RAERF L AE,
B AT AR 4k & Rifik e, — = F IRz, R 2% =~ LIAEK
HBEE, EXKEFA0F, 24 5 =FF 155 =7 k3%l 4.2
AL, BE LT AGHE 2711112, EAEFH =7 Lighfie) 12%; H
LA H el bR S, 4 43.39%, SRS -4 HiT 24 /M
&, HEAERKT 534 E.

HEP, T LI BKEAES: 24 T bl L GDP b4 37.6%,
BFIE R TIREIL 42.5%, FHELBZRFERK 24 Na o b, 2445
HALEK 8.9%, Wik G TFAHFMLEI L1 AMATHE, EMETIRILE
ik 53.5%, #8if 50%, FAx EFHF3RHA 0.2 /4MF 0 k5.
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B4 8: FLELAFLBFALEFE = RIS oG AR A H LEED (s L HE)

%= 7% (L)

F—rFd L (%) F_—Fd ik (%) F==+ Lk (%)

PN
L
J®
&
o R
9N
4 B

42,413
25, 670
39,702
18, 610
27,914
15, 801

361, 362

2.90% 43.39% 53.70%
2.48% 40. 99% 56.52%
4. 04% 39.73% 56.23%
9.12% 38. 87% 52.01%
6.57% 38. 78% 54. 65%
11.18% 34.77% 54.04%
6. 08% 38. 05% 55.87%

k9B wind, FAIEFFFR I

B£9: LFEHMET I (g IR 5D TEE(%)

60.

50.

40.

30.

20.

.00

.00

.00 =

00

00

00

00

00

— = o v

2020-09
2020-12 -

.00

.00

2021-03 -
2021-06
2021-09

202112

LF-AH

F B L Al AL E Tk >
o Bt Flk

o i1 52 T HE A AE 7T RO AR AL
Tk ek B3t BB

M0 o ™ND OO NM OO
kAol R
o R B U I o T T o T T s 3
o NN O N N
OO0 000000
NN NN NGO NN NN

KB wind, FAGEABR AT

(=) B 7 &: BT ARTHEK, RERRLLFHHE

IHA BRI RAETRE, WRAE, WXLHFRAT, RTH. LA
BRAFHRIHRGTLE. T4 24 5537 11 A B KSR g
¥ 1.5%, &FAEFHKF 1.8 N E. THENAHLZFL XK E %
HEBBR R BEFHAMBTAE IR A TE, WA TEENKE, TS5
XAEF, RAd. WARZR~RZTHEHTLE. @ARA:

AR AERTIAAEK, SBLE-FHKF 8.6 ANE. 24 AR TR
PR K 12.8%, IR LAFERAS 1134 AT L, SAFKF LT LS
Bl #4169 14.3% R 5 %) 15.9%, EHLFEXFTHE K18 T A, FIAEAL
KREBFALZIE K., P 54004 10 120vA LR A% B Z 755138 K
18.3%A7 17%. T E2ATLE, & AHRA A F Aok, #5535 #y b 38 K 45
e, Bl A3EK 100.9%. 12.5%.

Bl LR EIFRREE, RPTLERER, 2542 LEETRZHL
Fltbig K 7.4%, ik & T4 A2HBZX 49 NT oL, KTFALEFHKF
190N E, 22470 d, B4 ik, il AR E&4El, AE4EL, e
JB A ) ok G5 SR AR IE R BB, Rl A138 K 24.9%.21.5%+17.3%.
12.7%F2 11.9%, 55 & H 428 -FHKTF 8.6. 6.6. 10.1. 10.4. -4.3 /&,
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B AXFABRFIBFH A1 A, 245X ER K 10410000 L3 T E 3464
A, WERFRI G 105 A, Rl K 3.1%, TARILKF HRIEK 3.3%,
SR FIE KTk E X F) 66.9%, EHLFRFTHERKIA AT E. S E2ET]
A, oA B BREBKE F Ak ig K 83.5%, Bimdy. o4k
Fadf B L IE K 9.4%. 2025 HFITH EMRNEKRAE 500 /4, 5 24 FEAKRHK
F, BIEFH 6526 10T, K24 FHK 11810, TERE BRFLELT.

B EREHERTEI. 24 F AL GREGE T, G Tk
AT R R RI: 1—11 A4 B %4 E mRE LT 6.3%. Biark
1—10 AKRFE 114 B4, WEFEKE 2 808, AV ES4HEOR
FlPb T4 9.5%, Mta 1—10 AKF 124804, W=FEKF 214

EE
B&10: BEFSEEHE (% ): ZHEERBEABEL T GK, HH#E LI 7R
30 12
25 ' 10
20 [ | 8
15
4
10
2
5 I i
0 [ | - . |
-2
5 & ¥ J SO S G S S G G
"4 X & 2 O & o ) ) R Wiy
10 % % # Y RS & §CS B LK e
R N ) 2 - o &) -6
& L4 AR -4
-15 ¥ v 5 -8
%&
. (A4) A F (£%h) LHEAE ()

KB wind, FAGEABR AT

B& 11: 2022-2025 Fir3 Z,E5ZERT A B FFFEINELH

6, 600 600
6,400

500
6, 200

400
6,000
5, 800 300
5, 600

200
5,400

100
5,200
5,000 0

2022 2023 2024 2025

FEAT R (L dh, (L) e I B £ (B 40, AN)

KB PEBUTR, THEHFR, §RIEABR AT
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(Z) hoFd: MeFHE o, SHERRRANERE, RECRERS
-1,
1. i a3ig 24 FFFARKLEFTLEAAF

B 245111 A, B3wA B e/ iRB e 12, T b v SHBF T K
4.7%, EREL2EH 1AMoL, B O RIEK 6.9%, @KL E
& 1.5/~ 4.

BA12: XF vs 28 - #dy 0 EHR R A Rk (BB bR, %)

50. 00
40. 00

S
30. 00 ~—
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' \

\

10. 00 " e N F

0.00 / “ (]
40%¥§1q7 i XVJ§ NNy ;@w@ N ~@|6b7$\§Lgd S P &

P E e eme i

SR wind, FAGESAFR T

B£13: LHvs 28 — O EHESFIBES BE14: LH vs £ — #0558 FFi5EA

W (HE K, %) W (HE K, %)
70. 00 40. 00
60. 00 30. 00
50. 00 ' \
|
30. 00 ' <\ - 10. 00 f \\ ’
20. 00 1 - |\/\.\
e ' (N INLC 3 85 33 8J85
owd g wwdTL 2 DL L QP ]
_10_00%“:7%18;'8;'}\%)%5 gssggsgddfes s
ollo © -« -« & & afer o < <« -20. 00 ’
200035VS & § § 8888 8§ 8 o
N N N N N N N N N N N N
30,00 -30. 00
kB wind, FAIEAFRET Kk wind, FRIEAFFRFT

2, HELIH, ML FREIERY, SHEKRAFHKE

B e Emlo bAa%da S a8 70%, R 8.7%. 24 5 1-11 A, Tk
B a Ay F 226 F1, K 8.7%, LA d v 6 68.8%. £
B, A LRI T ARG AR KB e 5 A K 4.4%. 13.8%.
56.9%. 7.1%.

B SHBARERB IR LK 7.7%, SHFESHHE. ZHH T LERLE, &
R LA E, RFEE. AYEDL. FFREFSER. WES R
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[PIRUESS

ZHOMGTAI SECURITIES A7 E HARE

AT HIERE. 24 F1-11 A, ZHESHBAR TR B0 B 1.1 F1C
T, FHEK 7.7%.

BEAS: ZHFELOHE B DR E: N ZHRLRES

| ai LB OHARTGZ) | R

1 AL R il 22,647 87 |

2 FHTHOAR TS 11,013 770

3 it SR 1,738 1240
4 PR B ACH I 1,344 4.9]|

5 HARHHUL 889 14.400 |
6 A 839 61

7 SERHB 825 5.5

8 AR 547 [ 5008

9 FERHEM 348 1040 |

10 P 303 13.400 |

KR ARTEX, FRAERFRAT

3. I “—H—H BRABME o RIATR, HKRERBER TG
B (1) Zks “—F—R BRARAHE O EZARR:

AHE “—F—R HBEOERAFHELKEK, GHLRKEK 4N,
EALHEE T EHY 44.4%, E4E “—F—R” #B o EHY 12.1%,
B RERA, (1) FAE: 24 53T 11 Ay “—%F—3%” BRtHE oM
AEIA 226 HAL, G4BT 23 FAFRF. (3) #ik: Figk 10.3%,
BAE “—H—3k #hoagg ik 4 M5, (2) bk “—F—37 #tib
OB AL R T B 44.4%, B 23 FRRA 154 L. E4E
“« - a7 dh o B 12.1%, % 23 £ RIEH 0.5 AL,

IHAREMNFRRE O LRFHE, FHLEER1NE, 4R EOER
8 15.9%, L4AEX AR E T EHY 12.9%, SHARBERA. (1) AL
24 37 1M1 Aoxp st A Btk o MUK 0.81 H1L, T.iA 23 FAFKF.
(3) 3ik: FILK 95%, RAeE AR B ok EHE 145, (2)
Gt SRR E T R b A v EE49 15.9%, bbdR 23 FREHA
04 /4%, SAEMABSE O L5 12.9%, 4 23 £ RKEH 0.2 45,

-11 - HHELREELZEHEZE RN



[PIRUESS

ZHOMGTAI SECURITIES A7 E HARE

BE16: LFE—F—BXRF B & O f9%
LHH “—i—%” BE#ER 2 HKE

B 24 MAE (F10) -] Pk o B 5 RE PL 3k &R A EHIE%

224 K 2.23  40.9% 16. 1%

234 % 2.25 42.9% 11. 6% 0.90% [ -2%
202443 f 0.58 44. 7% 12. 0% 14.50% T
202456 A 1.20 | 44.8% 12. 0% 13. 60% ey |
202449 A 1.82 44. 2% 12. 0% 11. 30%

2024411 /] 2.26 44. 4% 12.1% 10. 30%

IARAMNFE BB o iR
G A EN AR S

B #7 AL (FAC) B A H [T AR KL HWER
S BN
2145 % 0.74 AN 13. 1% 19% —1%
225 % 0.83 15. 2% 12. 7% 12.50% [ ool
234 K 0. 81 15. 5% 12. 7% -1. 89% =
202443 A 0. 20 15. 4% 12. 5% 6. 20% 0% [
202456 A 0. 42 15. 7% 12. 5% 10. 50% 0% |
202449 A 0. 65 15. 7% 12. 7% 10. 40% 1% ]
2024511 A 0.81 | 15.9% 12. 9% 9. 50% 19

KR owind, BTREX, PRIERFTAT

B (2) TH oA RARBERK, S REERFEZHE:

LHE Ot EARBE R, OS5 THRE 44 v 24 37 1
RAixzadn (RELABNE) SbafikF, b5 2K TN, B, LE
M. FETEM. EM. KEMN, 25 H 475%. 204%. 17.7%. 7.6%.
4%.2.8%, &bk 23 F AR A L 3H+1.1%. -1.8%. -0.4%. +0.7%. +0.4%.
-0.1%, B 214 £ 2411, THAsTRON . b £, KEME T bibd 44.6%
Tr&EZE 40.9%, W TFTHIELA4AE, TN, T EM. EMbe Lk
% 55.4%32 51 £ 59.1%, &IbLiE 6 K.

MEH., BTEN., ENE R LR HEEA E: L2455 11 A
AHEe (REBHE) FIGiE kA, dHEMEMAEMN. 2T EM.
T, dbE. KEFEMN. BN, BIZE 53 AH+19%. +18.2%. +10.4%.
+6.1%. +5.2%. -1.4%, BBk, st ., 2T E2M. 3E
M v 3g R I YRS S B
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PIEIESF

ZHONGTAI SECURITIES ik EFAIRE
BREAT: LHA b OXf B ZARBE RN, L FF T L 4 4
65. 0%
59. 1%
60. 0% 55, 4% 56. 1% 56. 9% e
55. 0% G
50. 0% o
- 43.9% 43.1%
45. 0% ® ° - 40. 9%
40. 0% L)
35. 0%
30. 0%
2021 2022 2023 24. 11
@ T | +35 T +IE N =@ B E+ K N
KB BT ER, FRAESFR T
B & 18: iLH A B E AR R R
2021 2022 2023 2024. 11
RLBME 424 B %) 4% Bk (%) &4&%4 Bk (%) &4 Bk (%)
I 45.9% 17. 3 46. 3% 8.4 46. 4% -2 47. 5% 10. 4
L 21.8% 20.9 22.5% 10. 6 22. 2% 20. 4% -
Jb & 20. 2% 13.9 18.5% 18. 1% 17. 7% 6.1
BETEMH 6. 4% 6. 8% 6.9% -2.2 7. 6%
FE M 3.1% 3. 0% 6.3 3. 6% 4. 0%
KE N 2.7% 2.9% - 2.8% 2.8% 5.2

KR AR AEER, T RAERA AT

(@) HFF&E: ARERSTHIA K, HRBRREHEF

IHREAEN RG24 53 ARG TH AT R, 2451—11 A, i
FAHAALN FBEE LHF LK 4.5%, B NZFRE P19 5% =,
B 2024 4 3 A VARG BB S T (4%) 27 &K (1%) 8%,
FHF TR B PR L W RAE A4S SR b 513K 6.5%. 7.9%;
MRAA EAESE L. B4k T 538K 6.4%. 10.0%.

WEBKRBEAHKEEE, 11 Ah, THEALNHLEE LSRR LIE L
4.6%. ZVABBRBEEESS, 11 A0, BRI LR S RfEHR
MER & REFE K 10.5%, L P ERA 1 B 2 B F BE
& 53K 55.0%; ML L3 aLRAE REHIBK 40.1%; REREK
HAMNEBR B3, PR EEAREHAMH LT BREFEK 17.5%.
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PIRUESS

ZHONGTAI SECURITIES ik EFAIRE
BEA9: LHFEHAREWE (%) ZFIFTALBFALE =2

AR ZRBE IR (%) R L A Py ¥ i 9 )| I &
2024-02 5. 80 7.20 6.10 1820 5.70 6.10
2024-03 5. 60 6.70 6.00 5.90 6.10 3. 80
2024-04 5.30 6. 20 5.90 5.20 5. 40 2. 60
2024-05 5. 60 5. 60 5.50 5.30 5.00 | 2.10
2024-06 5. 60 5. 50 4.90 4.50 4.90
2024-07 5. 60 5. 50 4.70 4.50 4. 60
2024-08 5.70 5. 30 4.50 4.10 4. 40
2024-09 5. 70 5. 20 4.50 4.20 4. 40
2024-10 5.90 5. 20 4.50 4. 40 4. 40
2024-11 5.10 4.50 4.00 4.20

KB wind, W ARAEAHR AT

B£ 20: LH LRI E (%) B 24 F3 AURS T, %

9.00
8.00

7.00 —

6.00 < -
5.00
4.00
3.00
2.00
1.00
0.00

2024-02 2024-03 2024-04 2024-05 2024-06 2024-07 2024-08

J7 IR e——Ly

#riT

2024-09 2024-10 2024-11

SR wind, FAGESAFR T

(Z) MBFH&: RF5FEARTE, RO EBREZHEL

1. BEH SWFARK, [EMBOBNA T F50 B EAZRHT

BX aBEEFE: 2023 &, LHE T BHAIESE (RFBHAIEESEH

AN

e

WA ) Fakh T BUF RAEER (W HUHE 54 5IGDP) 5314 81%

F218%, £AE (RE4+TEEE) 23HL%5 3085 31 % (55K

i HEEHEL ).

FORRE: FBIESFE F BT ESRT+RE T 648 &5 %)
(Yo 77 BUR AW ) A58 0 237 BURF AR E (W BUR R S48+
HFEH &4%4 ) IGDP) 554 409%F= 89%, f£4AHE (R4 FES
E) HAHLFH 18R 12 & (k4 fited 53 KL ).

-14 -
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[PIRUESS

ZHOMNGTAI SECURITIES

AT MBS

BE 21: £EEFAZHESHHFEHRS

— RN BRHA S RGTHALG RGN AETEA "
GDP (12 2 — Nk R
20234 ) HHEA (2 A (12 e%ﬁ(M§%ﬂ(m&ﬁ§(mﬁi$
) ) G ) )
LA 2 2 1 1 4 1 2

LA 128,222 9,930 10, 316 27,934 22,733 91, 520 15,243 18 89 81 409 65
JHEE 135, 673 13, 851 4,502 25, 455 29, 880 19,376 18,511 22 36 17 194 75
Wy 92, 069 7,465 4,925 20, 140 27,521 46, 084 12,582 30 80 137 365 59
) 82, 553 8, 600 8,363 23, 780 22,886 75,994 12,353 28 120 96 416 70
w7 60,133 5,529 4,516 19, 613 20, 270 47, 611 12,733 34 113 103 346 43
el 59,132 4,518 1,932 6, 601 17,893 21,583 11,053 30 67 271 598 41
R 55, 804 3,693 2,885 13,214 15, 626 27, 304 9,299 28 77 118 325 40
%) 54, 355 3,592 2,071 9,588 13, 811 16,136 5,867 25 55 144 312 61
WA 50,013 3,361 2,622 6,379 18,217 26, 949 9,581 36 90 286 708 35
R3S 47,219 8,313 3,467 1,927 8,832 9, 380 9,639 19 39 74 153 86
ES ¥ 47, 051 3,939 2,305 6,545 15,713 19,592 8, 644 33 75 240 539 46
A 43,944 4,287 2,230 6,537 18, 427 10, 957 9, 606 42 67 282 449 45
o 43, 761 6,181 2,110 9,990 11,376 11, 241 7,971 26 52 114 226 78
% & 4 33, 786 3,438 1,786 5,562 10, 855 16, 582 7,175 32 81 195 493 48
D E) 32, 200 3, 060 2,115 5,353 12,711 20, 169 7,501 39 102 237 614 41
aATH 30, 209 2,755 449 3,270 12,870 1,990 6,575 43 49 394 455 42
TR 30, 146 2, 441 1,879 9,341 12,258 19,515 5,305 41 105 131 340 46
k] 30, 021 2,149 653 8, 342 14, 441 8,171 6, 730 48 75 173 271 32
i) 27,202 1,731 881 7,751 11, 552 13,315 6,103 42 91 149 321 28
o 25, 698 3,479 602 4,275 7,083 6, 844 6, 351 28 54 166 326 55
N EE 24, 627 3,084 443 3, 639 11,073 3,965 6,836 45 61 304 413 45
FHE 20,913 2,078 2,282 4,545 15,125 15, 350 6,204 72 146 333 670 34
52 19,126 2,180 489 2, 699 8,957 6,223 1,220 47 79 332 563 179
EEF 16,737 2,028 590 3,508 11,118 7,732 3,280 66 113 317 537 62
B Al 15, 884 1,396 148 1,557 8, 497 1,352 5,250 53 62 546 633 27
& b 13,531 1,075 589 6,204 8,871 5,752 4,407 66 108 143 236 24
oA 11, 864 1,004 372 1,428 7,107 7,085 4,522 60 120 498 994 22
A 7,551 901 464 3, 067 4,106 765 2,249 54 65 134 159 40
TE 5,315 502 101 606 2,244 1,043 1,751 42 62 371 543 29
ER. T 3,799 381 70 454 3,337 299 2,189 88 96 735 801 17
&5 #. 2,393 237 38 283 682 665 2,809 28 56 241 477 8

FB: wind, P ARERAHERFT
E: HEL AR AR AL BN Z B K HES

BARAAE S W BUR S8 W A1 =— M- TRAMON + BORFHER AN + BA 3

RE = W BT 454 5/GDP*100%
T 4-Z= Wor BURFHE 4R 8H T BUF 44 5*100%
RARF(E 9 12) = (o7 BUR M R B+ -F 6 A &41 %) IGDP*100%

2 BTN BN

(K 1 12) = (W BT SR F+RIT 68 S04 Mgy B 426 /1*100%

B B 45 F=— B TR N — R N2 TS H3E*100%

2. BFKEHRKE:

24 FAZBE B AL, WEE L AR T E g

u “—F—RE. BELEBLE, WRFELBESFRME. 8A 18, ITHA
W BUT E A K Tixig 2024 F EFFRAPATH LIRS, REWE, T
AR CHREG TERANMAE” BN, MR ERE RS B
F BT S BFT 62T RM SR TIe —E oty £, LiRE
FIRITRFME., ATFHk —FT—AE. BFLEL”, SRR THEE
WH AR —EY. B ENME, ARG5S ETAMBER. £4FH
BAFE FEWNFESBLEBE 2%, —RERBUTHES . R SAaki
FE G TMEELTREE, BRI,

B ‘SFRARKE”, ZHEERFGTELSBRPHASNS . £ /5 24 5338
8 2 HACRAR BE#:E R fr. 8000 1L455R#738 £ R, VAR 1.5 HALH#HF
BRRAR (224U E S A0 ), WAL 55 4B 2511 12, 800 12
26112, RitomiiEh 357212; 43 EARHEE S 13.1% (2B F
—) 92% (£B%—). 1.7% ( ZZ243HLFELEL D), Bit 4B H
JE 83%., T RZF IS NAMIEE “BFRAMKE”, 5T s BHF
HEME. ORE IS FE R,

B HAWEEIRELAEE RS E N, BRERTAE. A 24 FWEHE,
1—10 A, &8 A shiZ 36 TR b3g K 12.8%, &k tb Al = 55 bk 2.7 A~
Aot RENSHABRFEKNEIEREZZ —, RERTAENR (4F
1-10 A AR FZ 8% 4.3%, BRAI=ZFE @ 0.2 4 5), 1-11 A4 4ty
12.8%493% 1% (& E 1-11 AR EZFIEi% 4.2%). MR BIAEE, 1-10 A
XA K ZRE LI R, 542TH 10 10Tk LA ahiZ 44T B & K058 K
18.8%47 17.2%, & TAIRAMKAEXTIZE 6. 44 hanh. 24Tk
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[PIRUESS

ZHOMNGTAI SECURITIES

AT MBS

A, RAREGE 16 MTIKREF “83 8%, b w R N4 FFafdbmlk
(97%). ERiasml (14.5%) EHERABER, A5 4 8 Ak
KIK 125 /4. 3.6 AT L.

B& 22: LHGEGRES T T HALLA T

HAE &t
1.57 fe45%k 80001L 457k 47 277 104734 12 1. 57 447k BOOOMLHI o0 s i
B4 Fa AL EER ML HERER G B Faffrd #EERR E:}%%aﬁq’;; :b Bt
(e ) ) b & Eb B

S RAE) 2,934 403 1,176 4,513 19. 5% 4. 6% 6.1% 10.5%

LHE 261 800 2,511 3,572 1.7% 9. 2% 13.1%  8.3%

s 1,122 453 1,288 2,863 7.5% 5.2% 6. 7% 6.7%

Fix 1, 749 167 771 2, 687 11. 6% 1.9% 4.0% 6.3%

=8 H 1,256 234 878 2,368 8. 4% 2.7% 4. 6% 5.5%

) 282 547 1, 351 2,180 1.9% 6.3% 7.0% 5.1%

A 348 520 1,227 2,095 2.3% 6. 0% 6. 4% 4.9%

v )] 280 615 1,148 2,043 1.9% 7.0% 6. 0% 4.8%

AT 1,006 223 771 2,000 6. 7% 2. 6% 4.0% 4.7%

NEEBBEK 1,067 127 572 1,766 7.1% 1.5% 3. 0% 4.1%

R 726 209 820 1,755 4, 8% 2.4% 4. 3% 4.1%

B & 620 141 980 1,74 4.1% 1. 6% 5.1% 4.1%

i 77 582 814 1,473 0.5% 6.7% 4. 2% 3. 4%

BRI ) 892 108 385 1,385 5. 9% 1.2% 2. 0% 3. 2%

THREBE 623 137 549 1, 309 4.1% 1. 6% 2.9% 3.1%

Bk 100 501 564 1,165 0.7% 5.7% 2.9% 2.7%

AEEA 282 262 502 1, 046 1.9% 3.0% 2. 6% 2. 4%

Pt 156 336 551 1,043 1. 0% 3.8% 2.9% 2. 4%

WiBEERABK 56 669 216 941 0. 4% 7.7% 1.1% 2.2%

) 303 126 484 913 2.0% 1. 4% 2.5% 2.1%

A 220 183 443 846 1.5% 2.1% 2.3% 2.0%

eI 277 209 281 767 1.8% 2.4% 1.5% 1.8%

SIgsE) 28 215 385 628 0.2% 2.5% 2. 0% 1.5%

R 92 502 - 594 0. &% 5.8%  [NONORIE 1 4

1oE WP = 351 137 488 0.0% 4.0% 0. 7% 1.1%

TEEKERBK 141 138 279 0.9% 0.0% 0. 7% 0.7%

Ty 24 79 152 255 0. 2% 0. 9% 0.8% 0. 6%

R 96 32 73 201 0. &% 0.4% | 0.4% | 0.5%
Bt 15,018 8,730 19,167 42,915 100. 0% 100. 0% 100. 0% 100. 0%

k9B wind, FAIESFFR T
3. AERB: B FEMELSILKRLEFEEEELELARRBRAEN 75%, EARGERS
MFE B E

FEHT: M23MF| 2550, LREEBRBPFEHRT—RAM K, £
PREWEDEEZRIH (309K, L4HEBEMT5%). £K (29 K).
M (28 R), BAREMET, FiFBE-F S0 LK ZRLZRATHEG E
1R, R 4638 69-F & Tt % A SR K, KRR RIFHTF 6. BE
Ak, WIZFERFRBREBUH TSR T ARG, LRTRAFRATRZT
4504 77 b Fa IR B 48 H B ARAR RS 0 ILA . B SRR Ak R 3 0930 KR,
REEHTRT MR, FAREKLLZ, WETE&MitHL ok,

AEAR: ZEBETH20%, SWASHREIK. BRE24 FK, IHE
B ERIEATAN BB, SRR G ERZEAREE 20%. B E 24
R, ML G EIRAATANE A 3.43%, 125 F Hz (MKE SHA ),
42 22 4 KR4 87bp, T4 20.23%, 4B RAEEEWEEZEET.
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PIEIESF

ZHONGTAI SECURITIES ik EFAIRE

B RIFELEEREAEMEE, THEEGEEE57HHRER, 2HA%
T, 58 iR EERI, BAREHSERE. K2 HHREK.
ME 24 F R, HE5OFNMIREZEFESFAN, LF 1 FUAN-2F
[2-3 $5-3-4 F[4-5 F-649 & tb 45 A 30.64%/23.45%/23.05%1/6.45%/12.97%,
LT 2022 &K F BAL T -3.72%/-7.09%/3.14%/1.95%/6.43%, T VA
At 1-2 FAR B I A I E TR S, M 3-5 F2| A E LA,
2HARPBTHE, 55 F 3% T/3%-5%/5%-7%F T%vA Lk 4480 &
F 5% # 36.77%155.31%/6.96% #2 0.92%, 4% 2022 4 F &k 4 5 E46 T
28.14%/-9.68%/-16.20%/-2.26%, & &1k 40 B/EMK, &K E&1F4%5 &b A,
BRBAES B L. 1545 2T AAAAAHAA Fo AA-R 545 &t o7
3 25.53%/49.15%/25.21% #= 0.01% , %% 2022 4 4 & o 3 T4 7
2.19%/1.62%/-3.69%/-0.07%, AA+F A EF 4R b Bk % 5T 3.81%.
FELIREBAIREG, H5ETATEFRRERAFEHREATA LA A
33.90%%= 48.53%, 4 T AT S b bik 2022 FF&kIZH T 0.87%.

B & 23: 23 FRELILH LB E-F &K FEEHIHE

B IR BERT
mTHY SRR

BATREERAGK m T EERAER

mLLARA m R
CREEZ " Ed
L) ms
LT " AEE AR
Fibk LT
FB: wind, FRIEAAFL AT
B& 24: L F 5 FERBEGFIEREM (%)
6.00 T
5.00 oo
-10. 0%
o0 ’ ‘ b -15. 0%
. | ‘ -20. 0%
po ~25. 0%
-30. 0%
- -35. 0%
_ ' ' ' ' ' : ~40. 0%
o 4T g 4T AT AT AT b bd S R D AT ST AT ST ST NE ST N N HE N NN b ST WE ST
g B AT D ORHDODIERIEES EK T L DL 4
HLREER T oA Ka T AKEEIFEDT CF Lo ake R
i i d H £
ik W W =
oo .
®l N
Jrag

B 24 1252 RGN E (L, %) == 0RmFREE (&)

KR wind, FARIEAFFLHT
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[PIRUESS

ZHOMGTAI SECURITIES A7 E HARE

B R 25: 1t BHFILH A F BB EEE20%

1] &

>
=

0 024 \EWE 0

5 1 1 22 24 29 14 18
LA 27, 664. 59 28, 082.16 1.51% 4.30 3. 43 0.8 -20.23%
Wi 19, 268. 11 20, 987. 10 8.92% 4.15 3. 34 —. 81 -19.52%
LA 11,979. 92 14,918. 07 24. 53% 4.56 3.83 -o[73ll -16.01%
w9 1) 9, 506. 82 10, 543. 68 10. 91% 4.99 4.03 -19. 24%
Bk 8,063.17 7,850. 78 -2. 63% 4,93 3.97 -19. 47%
HALA 6, 628, 34 7,280. 23 9.83% 4,52 3.79 -0l730  -16.15%
TG 6,111.33 6,925.37 | = 13. 32% 4.65 3.62 —22.15%
& kAT 6, 165. 35 6, 691. 33 525. 98 8.53% 5. 36 4.26 -20. 52%
Tk 4, 696. 60 6, 315. 03 1,618. 43 34. 46% 4.59 3.69 -0. 9 -19. 61%
R 5,070. 86 5, 480. 06 409. 20 8. 07% 4. 47 3. 62 -0.8! -19. 02%
A 4,787.78 5,433. 84 646. 06 13. 49% 3.37 3.00 -0.370 —10.98%
MR 3, 750. 46 4, 690. 82 L 040.36 25. 07% 3. 94 3. 30 -0.lcill -16.24%
B 4 3, 032. 80 3,111.32 78.52 2.59% 5.09 4,27 4.8 -16. 1%
L& 2,575.54 2,963.74 | || 388.20 15. 07% 3.30 2.93 —0.370  -11.21%
XA 3,567.98 2, 907. 81 -660.17 | _—18.50% 5.38 3.48 | -1.90M -35.32%
Je = 2,448.73 2,808.44 | || 359.71 14. 69% 3. 67 3.10 -0.570] -15.53%
J 2,323.73 2,454.23 130. 50 5. 62% 5.84 4. 63 -20. 72%
AL 1, 669.10 2,188.44 | || 519.34 31.11% 4.72 3.55 —24.79%
M A 2,673.35 1,935.22 —738.13 | —27.61% 6. 30 5.37 —14. 66%
WiEhER QLK 1,341.59 1,606.77 | 1 265.18 19. 77% 4.52 3.40 Ul 24 64%
=dY 1,174. 57 1,281.93 | 107.35 9.14% 6. 11 4,24 | -30. 50%
L & 1,004, 93 1,213.65 | || 208.72 20. 77% 4. 43 3.38 1.0l  -23.56%
A 1, 050. 70 1,135.57 84. 87 8. 08% 5. 61 4.33 1. 280 -22.86%
P 582. 71 291.77 | 1 -290.94 | —49.93% 4.76 4.27 -0.498 -10.37%
HH A 4 K 213.72 275. 27 61.55 28. 80% 3. 91 3.52 -0.380]  -9.78%
e | 301. 99 253. 55 -48.44 | —16.04% 6.29 4.69 | [ 1,600 -25.39%
Hea Al 157. 05 217.34 60. 29 38. 39%) 3.77 3.23 -0.530  -14.17%
E R 302. 64 165.68 | | -136.96 | —45.26% 6. 46 5.06 | [-1.390 -21.59%
FTHEA A AKX 208.10 177.17 —30.93 | —14.86% 4.90 4. 40 -0.500]  -10.22%
HELT QLK 125.75 80. 40 -45.35 | —36.06% 5.18 3.40 || -1.78M -34.29%
Fihh 90.10 65. 20 —24.90 | —27.64% 6. 06 4.45 | [ 1,600 -26.45%
kB wind, P ARAGESHTRFT
B K 26: LB A& FFHRNGEHHIR B R 27: LHAEFFWHEGFR

40. 00% 70.00%

35. 00% -

30.00% Qm

25.00% N 50. 00% |

20. 00% | | | 40.00% |

15.00% Q8 n

10. 00% | ROV ‘ ‘

5. 00% 1 I | 20. 00% | |
0. 00% 0 LN e
B K K K K KK K K Ky 10-00% ‘ " I :
\‘gg(‘ 3 \’r\’ '\fﬁb “b/b‘ b‘}o %,b ‘o//\ ’\/Cb Q{q q/\g QV;K& 0.00% . [ .
= <3% 3%-5% 5%7% >7%
M 2022.12 W 2024. 12 M 2022. 12 W 2024. 12

KR wind, F RIESFFI AT IR wind, FARIERFFL T
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ZHOMNGTAI SECURITIES

AT MBS

B & 28: LH A HFRHEMERAFLR

BK 29: JLH G EIBNEARLRE

60. 00%
50. 00%
40. 00%

30. 00%

20. 00%

10. 00%

0. 00%
AAA AA+ AA

W 2022. 12 W 2024. 12

25.00%

20. 00%

15. 00%

10. 00%

5. 00% II

0. 00% “

RGP %‘ﬁ ¥
y o8
% %%- 4?3‘ «) /g‘:*

b gﬁg ® :

W 2022. 12 W 2024.12

FiR: wind, Y RAEAHER P

B wind, FRAEAHER P

() Flyd@: #lbisk ik, BaHmREH %> LEH
1. EESRF B0 A BRI A R L k)

M 2023 FoF T RA L T ERA, AAMEATLRYE G2, T K.
AL LR AR WOl R Hd. R 09 22 REE T T2 RE,
IAERARE—, ARG A S e AR KA B R 6 SRR,
Bk & T e LB, F AR e R R

(1) Raflg b kA 2E: £6 RLBFELEESRTY, A 4 R 259

%Z,%*%%ﬁﬂ%*ﬂ%ﬁ%ie%ﬁ%%&ﬂﬂ%@f’Fk%ﬁ
K, FHEHA, RRAEFERIK, 12202 T L R S5k 09 20 m AR 2

M E TR lk%?%ﬁ%#ﬂ”TAAﬁéﬁ%m%gkf@&ﬁﬁﬁe

(2) ¥F& & I, THh. A, LEBEAZAABALIZ K, HFLE&F
(L g A FIkFfsE L UERARY, SRl ASTES,
BB R BRAUAR. AL, At R G E RN GEEE N #FiT. Ik, TR, Lk
FEVZAVBAIR K, AHABEERHFRALEL. B IRENESINF 2 F=
% 5,

(3) RALSE: Z#f REEER, LA, Tk, kX, RALSE
TIHIAR K, ERH G Rl e R, B EREHK . AR RFAIEIL
ARakb, MARRT M AR ERARI S, AT ERWSRBEALA Y
%e§%#fﬁﬁﬁik,Mﬁ\ﬁ%\%ﬁki,ﬁﬁﬁﬁﬁﬂﬂ g,k
H. ZRATE. BeysF 1. £ 3. F 585 6.

(4) F3%kE: THRELHIABEIERREAMAL. 3 HFPERZE T L
B, A EK A B RAE B A AR, T BB LA AR LR AR A AR
%, L. wEAeEwE,

(5) AF: ZHRZFEEFE 4, HHFHVRA T LGS, HEATLTH
P F BB, R A S, AEE . B S ARG ER, LR —E BA
B K, SREES L, AR, THEIE 4

(6) FF4k: THRERLRTEE 1., FFRTLEBREREE . AL,
iR FEA R AR ARG HARE L, FRER, BN FFREL T S ES
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ZHONGTAI SECURITIES ik EFAIRE

L. AT TR EZHFFIANLT, THEONSERF SPLLFH =,
EE TR Vi

B K 30: ANMFERL LKA #:e b 2023 F /5% /> F

# s £ A T 5L”7"*5I el ;- ux g e w | EE R S

H2
I L4Rp /R E ok 3
& Bk it/ [ 50,993 |
KR AL &/ T ok 2 12,894 12151, 62
Kb A /T G 2 7
R A fsde/7 #Eew LA 134 335 398 153
RILE/ TG 73
W INERE/ TG 1,029 4,020 2,947 1,563
CHFRXIE/FE 5670 1,826
RRERI/ T &
RABAKF/T S 1,536 2,195 964 ]
FREAATE/ TS 966 1,448 2,441 775 2,832
#HE BN/ T G 694 2,432 836
KA/ 7+ R 11, 890 12,397 8,039 9 16,517
& EEIKR/TE 3
=358 A SRIBHLE /4R
R/ 7+ K
A/ TR
AEITL AE/T
#3843 H 5k /S IAAE B
v = # bz FH/ 7T &
FREAL iy m s
E R I/

12, 711

s
23,
b
B
N O N

al
=
&

)

25155
5,338 1,904 2,126
116 350 61

KR B RGI R, FREARAT

2. BHARRBHX T LEH, FLEFEE DR

B tutdli b RBER by TR ERAENZ[AT X, 27k RIRTTE
BRI EE AR AGEEBR, BTFEFESG, FLEBNH AT
A F2FE. BIREEAA. TARRTR. RELLESH . RERKEF
HEERAAFTLZEN. IR AT EAFAFLBERITLBHNERE,
FAEHEAHBREE, BREBWNIALENBRARF R LEFKTE
A EEEML., 2022 FE BRI F B 45 ANE Kot hl b £
BLE, IHENE 0N, B —, 2024 FEH R LIEHRAAH 4
Nk L H, THREFANR AN, BB 144, HLE—, BRE=LH
I ARGSE 64
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ZHOMNGTAI SECURITIES ﬁﬂk%iﬁ%ﬁ%

BK 31: FFAL#ELRES K H

Bl 2022F N E  2024F AN F B3
T 4

#iz
IR
I8
E!S
BIF:S
R#E
g )|
L5
&

w N ~N b
w A »

wI
N A

N J; I
N NN N NN W
NNOMNNRNNNDWWWRAOOGOOoo OO0 0

w
N

ol
NE&
Pt
%5
# Ak
£
G
3
Bz
bl
A
FH
=
TE
G

|

KR P EBUFR, FRAERFL AT

B 32: ILHAE KA LR EEE T XA

pa b N EA Rt IEC IS Hix
T M Bt W 2 ]
# R A AR IR SR ]
MR TGS (FReer) 255 i
R 0 T TAEAUARIE B 74t
M H . M. BN T ELES S ERKEAMEHF b
N T o R AT A R 2 i
w0 T T AL AR AR S B i
FN T AEWES R GHETT SWRERE i
HZMNT, BEHT. LOTEWESEH FP. F. Fd
FMT . LG BB SRy R EH Fd. Hp
7N B am A AN 3R ]
T AR A R B i
W E AR R FA. FHd
K=/ (5iH) KRILESR i)

KR P EBUFR, ¥ RAERFL AT

B ERE bR e

(1) 2020 3% 531 F sk a3z F 142, 2020512 A 19 8, T
FBEA ( “FIREE” Z 4T R] (2021 - 2023 )Y, RERE
13 ANk it bl Wb E B A BR B M BT 0L = b, 5246 531 F 4k itz E T
f2, A=40t), 5328 50 £ F 5 7 b4, MRt 30 Hth s
4, PR 10 &% b4k PP AR AT,

(2) 2021 42 6410 e B 2K A 4F. 2021 F8 A 16 H, =
A toa Sl RERLEARNGEA, ®&d twa” 1,
REF AR REFERS, 27T 6 AN EEF N BIRAAREF
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ZHOMGTAI SECURITIES A7 E HARE

Rt FIE LR, BEF 104N EEE B ARG LGS L E

(3) 2023 2 AR B EEK “51010” HKegbeArst = L EBIKA . 2023
2 PUTFARAT R THBRIIA S LAk GBS ED, R
M R OGS, AR SR e 510107 Hoekbe
Bk U EBRA, 0455 A RA BRI S A ol KB 3% 7 Ak R
10 AN A AR SR 09 SR HERT 56 = Ak R AR L 10 ANFIAR R Ak el Ak = L 52
B RS 37 5% 7 A B S LA

(4) 2023-2024 5, THERBERE 16507 F ik Z@&k, HE&H
# “51010” KM 36 A £B, “16507 FAikAk: SR 10
ME RSk EFEA 16 A4 T A EAH+50 K F &7 bk,

B % 33: LFHE 510107 Hakd /b EEMKZ

sHEBFL| | wREsH AREBE
e #ELES R
RSAAAERES
Py
, P HEEr
—_—_—_—_— g e
T ALFE o ‘ R l ‘ﬁﬁ%ﬁ$ ‘ s
m¢@mﬁ%mﬁﬁﬁ‘ il P i il et
oz e ‘
- - Py FE B zens :ﬁizi s nE
Froge | |Feam Fogs e o
IS 1622 AAASESE | |RzAREZE ‘ﬁ%ﬁﬁﬁ' ‘ AL EaAR
- F LR
xa8k2 | |gszxrg :
TR ek £ T Ak

KB LB, ¥ RAESARFT
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ZHOMNGTAI SECURITIES

AT MBS

B 34: (LH L 1650”7 FAbfkZ: 16 NS LEAE0 £F & /F kit

Jo ot 3% b S 2

1650 db 4k £ : 164N et F2F+50 4 & & 7= db bk

ER YR X -2

A A A R) &R HF IRk A&, ALK, NEEE, FiLRH
A A AREMF, REMRESE, BEEE, EEMN, B DI
Bk AR AP H*, TV HRMA, HAS
B ER SR E*, FH g, S8R, HHRIEE
AT G A AR 2 St bt AR, RATAH, WA, SEAS M
M EH et R ST BAREAE AHEH*, HHESFEW, LFH, $8H
IR LIRS
T S B WA SRR B AABA*, HFTAREL, RERDH
SES & =3 il LA EE*, MERAARARI, TEMEA, SEKER, RARTES
W HEIRR A KiFFG&%E, ARATREE, KAFTEGERE, BREAWLERE

Bl & HALRH

KB+, FERAKE M, Tk, 56, ATHEE

A AR (SRR RAE) 3

ik, HRBAEL TR, ARLRAE

AR TRH

HW R T, ikdh 7 (LCD), A ILE KM% (OLED)

B QR

B3k (GB), ALK

TARB B, F ARSI

(L) RBAAF@: FLEBERHK, FLEFHFERE, BRGEHFTE

1. LAETEAREARER, FakEREFLERR

AFTZFTEALFLRLETREKR. AR, 9&T. aREHEFL
B —. 2023 4+ GDP B/AM BT, T 13 TAIHHEAL L, 272 F
Fom. T B P DR ARAS AT IR ALK A ) 2024 FE LB R AN
BRETAELEY, ZHAMTE6H, TE & 244, Sfasf—.

NEERE, FHEFHRER GDP b bk A Tk, Hkgksdke. (1)
GDP T#kE kA, HHAT —ALIFE 56% A bia &by FiE, 23 5
422 F T 044N, 24 ST =5 FARK 23 %4 THE 04 AN L5
56.1%; # ¥ Tk EIRH 0.7 N5 ZE 20.8%, #ILTH 0.34 5% 23.1%.
(2) GDP #ig % &, 24 71 =25 GDP ¥ A & P b & =/, #F
FEE&—F, W5 LAhES. BiE. BB, BN, H.
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ZHONGTAI SECURITIES ik EFAIRE
A% 35: 3Q24 L5+ =7% GDP T #H#HE
GDP &t (%) 2019 2020 2021 2022 " 2023 3024 & b AL
oM 19. 2% 19. 3% 19. 4% 19. 4% 19.1% 19. 0% -0.1%
i 14. 0% 14. 2% 14. 0% 13. 7% 13. 5% 13. 5% 0. 0%
Ty 11. 9% 11. 8% 12. 0% 12. 0% 12. 0% 11. 8% -
) 38 9. 4% 9. 6% 9. 4% 9. 2% 9. 2% 9. 7%
N 7. 4% 7.5% 7. 5% 7. 7% 7. 8% 7.8% -0.1%
T 7.2% 7. 0% 6. 9% 6. 8% 6. 9% 7. 1% 0.2%
oM 5. 9% 5. 8% 5. 7% 5. 7% 5. 8% 5. 9% 0.1%
EX a0 5. 7% 5. 7% 5. 6% 5. 7% 5. 7% 5. 7% -0.1%
M 5. 1% 5.1% 5. 1% 5. 2% 5. 2% 5. 3% 0.1%
AT 4.1% 4. 0% 4.1% 4.1% 4.1% 4. 1% 0.1%
LT 3. 9% 3.8% 3. 9% 3. 8% 3. 9% 3. 8% -0.1%
i 3. 1% 3.1% 3. 2% 3. 3% 3. 4% 3.3% -0.1%
E AT 3. 1% 3.1% 3. 2% 3. 2% 3. 4% 3. 2% o -0.2%
Fd 56. 7% 56. 8% —0. 4%
P 20. 4% 20. 5% 20. 3% 0. 7%
Sine|e 23. 0% -0. 3%
SR wind, FAGESAFR T
B4 36: 3Q24 ;L3 41 =7 GDP #i#H%
GDP3E i (%) 2019 2020 2021 2022 " 2023 3024 iR TAL
b T 6.6 3.2 3.6 7.8 7.0 -0. 80
i bR 7.0 4.5 9.1 3.6 7.8 6.9 -0.90
o o 38 W 6.2 4.7 s.o NG 5.8 6.3 0.50
7 230 6.0 3.4 8.7 3.2 7.1 6.2 -0.90
P o A 5.6 3.4 8.7 20 4.6 6.0
F i BT 6.7 3.7 8.8 3.0 6.0 6.0 -
7P wM T 6.8 3.5 7.4 4.3 6.0 5.9 -0.10
pix:| FM A 6.8 4.5 9.1 3.5 6.8 5.8 -1.00
b ExkT 6.0 3.0 2 5.8
P ] T 5.8 3.5 6.3 5.7 -0. 60
b e 5.1 3.5 5.9 5.4 -0.50
P E-S 6.4 3.6 6.8 5.0 -1.80
Fd BET 7.8 4.6 4.6 4.4 -0.20
LHA 6.1 3.7 5.8 5.7 -0.10

SR wind, FAGESAFR T

2. FHBANEBBEMFILE: A hBERRZHEEA TH, Fib. FFEER

A bt

ETRAMNBERSABLEETHARK, FHBELZERZEATH, ik,
FPBEEHNEH. 52022 54810, 2023 ST 5 4 A WA TIHRILT S &
REENTEHERRK, BT —RAEREBRNGHRILFEH EMm 5L TR
A

BEEIE: Fa>HA>SHF, 531H 12.7%. 8.9%. 7%. EIKRT R A,
FMNIEERBEANITF S EEZERS, 554 18.8%.17.6%H 14.7%;
HAREMNFET, 55014 10.6%HF 10.1%, HA3GE 6%-10%Z [ .

BLAEWET@: HA>HI>HE, 55 AH+0.3%. +0.2%. -0.7%. Fik
WHRA, HMNEERERK, BEERI 1.4 4M5%106%, —F @AM
HMARI, Z—F @A &5 TH;, EARERE. Bit. ZMfedhic,
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ZHOMNGTAI SECURITIES

AT MBS

BR 37: ZFGEMRTIHERFLET EH EREL MR TI BN 1EA

2022— % 20223 3% 2023—Af& 20233 4% izi% 2023%— |
g AEPUE ROAL ARFE REAL | T AT R
BN (e i (e A (o g (o 7000 0 /Bt | ()
) ) ) ) %:‘ VN
M 2,329 12,113 2,457 13,098 | 19.2% | 18.8% -0. 5% pis
& T 1,558 14,934 1,620 16,057 | 10.4% 10. 1% -0. 3% i
P X 1,133 6,709 1,195 8,144 | 16.9% 14. 7% -2.2% i
% M 632 7,170 546 7,567 | 8.8% 7. 2% 1. 6% pisy
ML 304 3,373 321 3,356 | 9.0% 9. 6% 0. 5% pisy
wMF 325 4,429 348 5,259 | 7.3% 6. 6 -0. 7% b
£ M F M7 7,203 440 6,889 | 5.8% 0. 6% F
o 613 8,045 680 8,674 | 7.6% 7. 8% 0. 2% prlis
M 517 5,637 546 5,169 | 9.2% 10. 6% 1 7k
e 2 300 4,019 317 4,210 | 7.5% 7. 5% 7k
Py A 453 6, 411 483 7,326 | 7.1% . 7k
Y S 213 2,819 256 3,037 | 7.5% 8. 4% 7k
BEH 272 1, 601 302 1,717 | 17.0% 17. 6% 0. 6% b
F 5,957 ' 44,300 = 6,139 = 48,223 | 13.4% 12. 7% -0. 7%
P 1,355 © 19,677 © 1,467 7 20,822 | 6.9% 7. 0% 0. 2%
#a 7 1,755 7 20,487 7 1,903 7 21,458 | 8.6% 8. 9% 0. 3%
20.0% 18.8% 2.0%
18. 0% 1.5%
16.0% 1.0%
s
10. 0% i
8. 0% -0. 5%
6. 0% -1. 0%
4.0% -1.5%
2. 0% -2. 0%
0. 0% -2.5%

N 202355 — AN I/ R & 5

Tt E (&%)

FoR: ifind, P AIERHIRFT

3. Flk: RETARFLES, GLHRLE

BRATFTAHRLELBHNTLAE. #8504, t=FTHHHFHNRE T
B (1) FE2006 FHBFLHEBEKRBOEE: AREFLEK, %)
BNEREEIE, 2006 I AT G L ITA-55 T Tk B S350 5 s EAR
h B EAHERFITFLAR” KRR, AEHE CHBUT X TRAF LK
b KRG FETFBRE I (X T XIFdabEA 2 7 L R BURIEH)
EFMEAEIN, HLHHHA 10 MR T4, SR 5IhEE
A E WG AR, RERIFEILVE., AT LE. FEAMETLEE
AN RRFLERX, (2) 2024 F£ TA5E Kbit bl b £ B R H
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ZHOMNGTAI SECURITIES

AT MBS

L%, SEER IS A LRBENER FAE, THREXRASH RN G
RN BER. K= (A1H) KIER. ST EERKRER. HdiF
MHAEBEAGL. AP AT AGETEEAREREALR. TN, Bitf
B ERR LR E L T ARA FHTCE, RIFEEEARESR
HFRERR, mw NG HhmA iy N et aEmT, SEET T
NI T W FX,2023 4, EBEY F{AA 5] 3705 12T, EAE kTR 1/5,

RE\EF BAADHZRABARL T AL 2023 FX T (KRZ AWK = kitH4
EEEAYAREY 9K, HELFHRS4k,. REFLERAGHZHEH
B (1) k=FAsE X E L K= AR L L
W bl 251 5 A AT H 2 WA B A, B Lo £ 240453 4.
SR IR HNFIRT; mOL . L. R E A E R A R
Z, ANEZINAE T M. AT ORISR, Py
ARSABTIER, BEFRT, ZHANEBREZOAHEIREFSS] X
g, ZIREABEIC, LN ABLR BN MBI EMNERT. (2)
KEA RS AR KATI = 4:45: T8 4h d TR B4,
FMERT; FHETBHEBIRN. AR, M. EXFRMT; LHAEN
B R S0 HZREBBEIE. SRS DN %, RIS T ey E
AR AT A NSRS G AM RN . 2 FmT . XA
FhM . Lisfed s, XTI Sk 2T 44645 B AR T, A2
| @y 5HAE A
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ZHONGTAI SECURITIES iriEHIRLE

B % 38: K=FH#EEMRZLIBIER

witik [ bkl B N

> ek pan WL ey
- T

I e e o

2

@ il S s @ RS B o
—— i ) R . ek i A il F

c.ilitidk [ AW

e _:_.:'_:E‘lj_nh K -. . i . ...', 5 ' .I_.__,E.u“u
.:ihﬁ ﬂ??} 16 T
i R o

o .
@ Sl TR i A
o AT

@ bR
—— Tl

KR ¥ EARAFRRBEHIL TS, FRIERF AT
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ZHONGTAI SECURITIES ik EFAIRE
B& 39: (XHH13 FTEEZLRAELA A
W AT ERAR S KA L
PRIEiS S
oy BT ML G SR i il ol i Rise lile: e g ]
T HAPRER. FREERABER). AHES ﬁﬁ‘k =ch : RHACATSLARE  R ZHE RLE s
g AEFE. BBAL. RTBERE. LRI, s Hedm. TP o5E. BRET. LAERE. AAAR. FHER. HRK
T apemeste. FREA. REAR W BEAHL. PHAE AR TAAE. BEHR. FERR
AR b1 % W Qh 3 . P
Ah L Ziﬁgigﬁﬁé zgzgz‘imikji; 1 B, KEAH. PRA. RAEH. RS, RAME. BHLE.
= ;E; ; = AMFEL, REHH. BAERDARA. WHED, AP
- %iﬁ‘iﬁ\%ﬁﬁ~tm%iﬁ~ﬁmﬁi\ﬁ N BrdE. Aok, ZFMib. ERHA. PR, RAHM. EoR
£ BRI A A AR AR A B IAEAL WAL LT E, FRAR. FARG. HORR
g PRAR. RERK. AHETTALE. EH. B 9 GRET . MR EANA . EENG. RAFL. BMEL. HEA
o = M. EHEE. AAEHR
g BRBL BEHR. CTRE. WA HH o b AAE. BEME. RRME. FRE. EFRE. KFRER. LER
B RBANERAEE Y B PERAE. PETAL HDEAH. BAE
5o EARNR. BEEE HECARE. BIRE - BRICL. TEMh. BRERG. FRAEK, TARN. #ZAE. RER
ol HAARA . A E A E 5 B AR Br. RERL
T Ef. KL, BHEL. e, Bh. bE. Wi TERE, WA, REES. RENR. HEAEL. WEAR. HOR
£M 19 i
T B AZHH
#Bm EEHE, REARIN RO, R, BRHIBAR 16 RIAAR. HRERAy. Bl mERAR, BERY. FREY
#7 Ak IR 4 7 A #13 sy DRy -
P ifﬁ‘$ AN R FAHE . bR, FERL. BARY. AWEK
* H A E: %, B, HRAE. . - o
BE g SUTHR HRAREME R SRR SR FBAH. ROER, RS, AHE
Eak WEL. WHA. WK, B0, EH. B, WK 12 ERESH. TAML. GREN. EEEM. RABL. EZE
it BERS. GARE. RANL. WHET 7 EANA Wik, AR ARG, MR, BIELRE. ER4H

FR: wind, FRAEAHER P

B ZFUHBEOHREFLFEY, Kb, FPRARBERERKLFIGR.
A LT I Hhefs . AT E IR B AR,

20 FF 11 A, BRRFHEIIGEINAELHAA
HM (b)) BN (FF) FmiE (Fb);

24 FFT 11 A, A LT LI IfE R AT AL 5 A A ER (Fb).
), FN (Fd). BiE () FEEk (FHdk);

24 FR 11 A, ARG RAT AL A AHHM (FF ). 0 (). BmiE (F
Jb). 23R (FRAk). 4T (FH ),

W (k). A2 ().

i

(—H—

VN

B% 40:

ZFEF=Z7F 24 F1-11 fE 0T84 BRI (%, #EZH FELIEREASF)

X 3% bl B2 BT (HEAFR) H_EFR 4 B AN AL T b3 Aafl
74t Nl 29.2
i M 9.5

il M 8.2

i M T 8

74k (il )

i) b 5.6

7 T 4.4

24 24 125

i) LN 1.4

7 F E2ELN 1.2

il EEAT 1

FAb 2 R 0.5

7 M T —0.2

iR wind, FRAEAHFR P
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ZHOMNGTAI SECURITIES ik EFAIRE
A& A41: ZH 13 FAEUE T I fE: EifF (%)
X 3 it i Gix| i b LAk pid BN G| x| b b2 7
RE e mE M wit kA% | whE | M M fhix x4 # M HK £
2024-02 12. 50 12.10 12. 80 13. 60 8.20 9.60 9.70 6.50 9.50 8.10 4.10 4.10 9.00
2024-03 11. 80 11. 30 11. 00 13.20 8.50 9.50 9.20 6. 80 8.90 8. 00 6. 90 6.70 8.50
2024-04 11.80 11. 20 10. 60 13210 8.50 9.50 9.20 7. 60 8.50 7.90 7.40 7550 8. 40
2024-05 10. 60 10. 50 10. 00 12. 40 8.20 9.10 8.20 7.60 8.00 7.70 7.10 6.30 6. 60
2024-06 10.10 9.90 9.50 11.00 8.20 8.60 7.90 7.40 7.40 7.20 7.10 6.00 5. 40
2024-07 10. 30 9.90 9. 60 10. 30 8.00 8.20 7. 60 7.10 7.00 7.20 6. 90 4.30 3.80
2024-08 10. 20 9.80 9.40 9. 50 7.80 8.00 7. 60 6. 80 6. 60 6. 80 6.70 3. 60 3.00
2024-09 10.10 9.70 9.30 9. 00 7.70 7.90 7.70 6.80 6. 60 6. 70 6. 30 3.90 3.20
2024-10 9.40 9:50 9320 8.70 7.70 7.60 7.60 6.70 6.50 6. 50 6.20 3.30 3.20
2024-11 9.40 9.30 9.10 8.40 7.70 7.60 750 6.80 6. 60 6.50 6.30 3.50 3.40
R wind, ¥ FIEAAR AT
=, RIBRERAT: IHRBAT. HRBATERTIFRE

(—) THAAT

A RBAT G BB 4TS

2024 58] = F BT HARAT. B R ARAT R ARG kA IR AT AT
3], ITHARATEN. A F)EH A F I K 6.1%. 10.1%, HREAATEIL.
éﬁMAﬂﬂ%Wk7%&9%,ﬂﬂ AR BN TIIREAATH 5 F
3, HAEH7 % % 7. kA

HA AT @, THEATE+1.5%, % TRATEY, & RBAT
Bl H-1.4%, A& TFIRFATFY,.

BFETEANT @, LHARATRIL-11.9%, b T+, dRBAT
Flbb+11.7%, LHFRTRHTFHEI (-13.3%).

R SR, TR, AR AF I 26.2%. 21.7%, 5 L

BT Bk 2 (22.3% ), AR EALIE P I AT,

BK42: LH. BFRTEREELERBTH T

TR’ 2019 2020 2021 2022 2023 1024 1H24 3024
o 5 4R 4T 14. 5% 4.3% 0. 9% -8.9% 9. 7% 4. 4% 5. 9% 9. 8%
F AT 30. 5% 9. 6% 5.7% 4.5% 7.1% 19.2% 10. 6% 8. 2%
AT 18. 3% 6.2% 18. 8% 9.0% 1.2% 2.7% 7.8% 7.9%
TR ARAT 21. 2% 17. 3% 28. 4% 9. 7% 6. 4% 5. 8% 7.1% 7. 3%
IR ARAT 27. 6% 15. 7% 22. 6% 10. 5% 5.3% 11. 6% 7.1% 6.1%
F & AT 15. 8% 7.1% 28. 2% 8. 8% 8. 0% 5. 5% 5. 4% 4.3%
LT ARIT 13. 8% 1.9% 3.0% 0. 0% 0. 7% 7. 9% 6. 4% 4.1%
A R4 25. 5% 15. 9% 18. 4% 12. 2% 6.3% 3. 5% 5. 4% 3.9%
E RARAT 10. 2% 9.1% 1. 1% -7.2% -1.9% 5. 5% 2.8% 3.8%
K i AR AT 22.1% 5.9% 15. 8% 9. &% 8.5% 7.8% 3.3% 3.8%
BAAT 9.8% 14. 7% 22. 5% 13. 1% 7. 2% 6. 3% 4.3% 3. 2%
% Ty 13. 5% 1.9% 10. 8% -5. 5% -4. 8% -0.9% —0. 4% 0. 7%
TN AR AT 21.9% 10. 0% 4.5% 8. 7% 1.0% 1.1% 1.2% 0. 6%
EXOE: Ty 11. 4% -3. 5% 7. 2% -4.9% 7. 6% -1.3% -3.7% -3. 0%
JEIT AAT 7.8% 23.2% -4. 3% 10. 9% -4.9% 3. 7% -2.1% -3.1%
# MaARAT -2.8% 9. &% —6. 7% 4. 3% -3. 5% -2.5% —4. 0% —4. 4%
FRHARAT 20. 9% 8.3% 1.3% 2. 0% -9. 6% 2. 4% -7.7%
N ¥y 9.2% 5.0% 7.8% 0.5% -1.2% -1.9% -2.2% -1.5%

WA AT 17.7% 8.5% 13. 4% 5. 4% 2.5% 5.7% 4.8% 4.1%

KR NS, P RAESPTR BT
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[PIRUESS

ZHOMGTAI SECURITIES A7 E HARE

B K 43: LF. B RRITHFERE AR B ATH 7

% A3 R b 2019 2020 2021 2022 2023 1024 1H24 3024
Fod 44T 22. 0% 8. 1% 29. 8% 26.1%  23.2%  21.1% 20. 1% 18. 6%
FEAIT 8. 6% 7. 7% 20. 5% 18. 1% 18. 0% 16. 1% 17. 0% 17. 2%
Ty 13. 0% 4. 8% 22.1% 5. 5% 15. 1% 18. 8% 13.1% 15. 6%
B AT 10. 3% 4.0% 20. 8% 26. 1% 17. 4% 12. 3% 12.1% 11. 1%
BRARARAT 19. 4% 8. 6% 30. 0% 28. 2% 16. 2% 12.8% 10. 6% 10. 8%
SR AR AT 11. 9% 3. 1% 30. 7% 28. 9% 13. 3% 10. 0% 10.1% 10. 1%
Y v 12.5% 5. 2% 21.1% 16. 0% 0.5% 5.1% 8.5% 9.0%
T kAT 22. 6% 9. 7% 29. 9% 18. 1% 10. 7% 6. 3% 5. 4% 7. 0%
K AT 13. 4% 5.1% 18. 1% 8. 0% 9. &% 5. 8% 4. 0% 5. 9%
& RAAT 11. 6% 5. 2% 5. 4% 4. 4% 1.3% 4. 0% 4.1% 3. 7%
TS 7. 2% 0. 2% 3. 5% 11, 4% 3. 5% 5. 0% 2. 4% 1.9%
e 12. 6% 2.9% 5. 5% 1.1% 1.2% 1. 8% 1. 0% 1. 4%
& AT 13. 3% 3. 0% 1. 7% ~13. 6% 1. 6% 3.8% 0. 3% 1. 2%
AT -34.9% 2. 0% 4.9% 10. 7% 7.5% 0. 9% 1. 6% 0. 9%
B A 21. 4% 6.5% 19. 0% 15. 5% 6.3% 4. 3% -15. 0% -6.3%
IR ARAT 5. 0% 2.1% 2.1% 1. 0% 0.0% 364  ~7.1% 6. 8%
FR B AT 7. 4% 3. 6% 1.8% —24.9% : :
AT 6.9% 0.7% 12. 6% 7. 6%

WA AT 12.1% 4. 0% 16.5% 13. 9%

KR BN, FARAERRR AT

B 44: ZLH, BTFRTHF|EHINI %

A B AR 2019 2020 2021 2022 2023 1024 1H24 3024
T AR 16. 3% 25. 3% 17. 4% 14. 8% 9. 0% 12. 2% 14.7%
A ARAT 53. 4h 19. 0% —6. 2% 8. 4% 12. 0% 7. 6% 6. 0% 5. 6%
A ARAT 12. 8% 22. 1% 9. 1% 8. 7% 2.5% -1.9% 0. 5% 3.9%
46T ARAT 9. 5% 3.5% -0. 4% 0.1% -2.2% 1. 9% 3. 8% 2.7%
PRARAT 8. 0% 13. 2% 21.9% 14. 5% 6.9% 8. 1% 1. 9% 1. 8%
oL ARAT 6.2% 36.9% 23. 0% 14. 9% 0.7% -0.8% 1.8% 1.5%
2 PARAT -12.2% -16.2% 25. 4% -2. 0% 0.8% 12.7% 8. 1% 0.1%
Kb A 14. 3% 13. 3% 7. 7% 11. 5% 11. 5% 3. 9% -0. 6% -1.0%
T ARAT -0.5% 10. 4% 14. 4% -0. 5% =-5. 6% =9.0% —=6.0% =1. 4%
ERBAT 33. 0% 20. 9% 4. 9% —6. 8% -3. 4% -3. 6% -3.0% -1.8%
FE AT 3.8% 9. 1% 16. 7% 14. 5% 3.5% 0. 5% =252% -2.1%
& ZA4RAT 10. 8% 9.8% -3. 5% 8. 1% -3. 6% =10. 9% =11. 4% -3.0%
HREHT 8. 6% 14. 0% -0. 4% -2. 6% =6.2% =6.9% —6.1% =5. 8%
T P ARAT 2. 5% 17. 2% 0.1% 10. 7% 1.7% -0. 8% -3.1% —6. 5%
LiEgRAT 6.1% 14. 6% 11.1% —6. 0% —7.5% -12. 0% -10. 8% -8. 3%
ST ARAT -18. 6% 36. 3% 3. 9% 8. 1% =9. 6%

B4R AT -9.2% 11. 4% -5.3% 6. 5% -1.9% !

R ARAT 35. 7% 24. 6% 6. 3% 2. 6% 4. 2% -3. 0% —-10. 6%

L AR AT 12. 8% 7.3% 4.7% 2.9% -2.8% -3.0% =3. 4% -3.2%
WA 8.8% 16.1% 9.4% 5. 8% 0.7% -0.7% -0.2% 0. 4%

KR a8, FRAERATR AT
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[PIRUESS

ZHOMNGTAI SECURITIES ik EFAIRE
B& 45: LH. BHFRITHFLEFHNIEE
HFEE AL 2019 2020 2021 2022 2023 1024 1H24 3024

& AT -29. 4% 9. 4% -25.9% —0.9%  —46.0%  194.7% 160. 7% 128. 8%
& AT -29. 8% 8. 3% 5. 7% -27.5% -32. 2% 26. 8% 34. 5% 31. 4%
FEIT 49. 8% 4. 3% 50. 6% 30. 3% 9. 3% 4. 4% 11. 7% 17. 6%
BRARARAT -3. 0% 22. 5% 45. 9% 26. 8% =0 2% 15. 7% 31. 9% 15. 8%
FIRAAT 162. 5% 18. 2% ~23. 6% -37.8% -32. 2% 7. 2% ~12. 2% 13.9%
& AT 10.7% 25. 0% 16. 8% ~7.9% -32.1% 28. 7% 13. 4% 11. 7%
B 44t 12. 0% 0. 3% 14. 6% 14. 9% 4. 2% 8. 3% 8. 2% 4. 0%
# B AT 40. 4% 39. 1% 15. 8% -26.2% 9. 8% 11.8% -0. 9% -4. 6%
Foh 44T 26. 1% 101. 9% 19. 7% 29. 5% ~13. 5% ~16. 3% -9. 9% 8. 1%
AT 7. 0% 7. 4% 70. 7% 4. 7% -26. 5% -22. 0% 5. 3% -8. 5%
SRR AT ~13. 0% 17. 9% 39. 8% ~16.5% -31. 6% ~16.9% 11.3% ~11. 9%
B AT -22. 2% 32. 3% 29. 7% 7. 7% 6. 0% -29. 6% -19.7% ~16. 3%
AL AT -20. 2% 9. 8% -6. 3% 18.0% RGN 16 1% -16.9% -16. 7%
K AT —46.1% 6. 3% 33. 4% 24. 0% 16. 2% —25. 0% -23.7% ~17. 8%
Lismsr ~14.3% 9. 5% 61.3% -28.2% —24.3% —27.4% -23. 6% -20. 7%
O BAT -15. 9% 9. 8% -28. 2% -36. 3% -26. 8% -31.1% ~17. 4% -21. 0%
ik AT ~11. 8% 24. 1% 30. 3% 9. 6% -22.8% -22.8% —24.9% -30. 3%
Iy ~11.5% 5.1% 8. 3% ~2. 5% -8. 0% -10.3%  -12.0%  —10.8%
WA AT -10. 7% 16. 2% 22. 7% -8. 0% -25.5% -13.9% -9, 6% -13. 3%

KR NG N, P RAESFRRPT

B 46: LFH, B FIRATHHAI ERNIEE

% HAbdE LR 2019 2020 2021 2022 2023 1024 1H24 3024

# a4 30. 0% 7. 3% 9. 8% 3. 7% ~11.2% | 268.2% 123. 6% 114. 9%
& AT 680. 7% —-48. 0% 94. 8% 0. 3% 150. 4% 60. 3% 89. 1% 68. 7%
K AT 265. 7% -23.7% 63. 1% 3. 0% -9. 5% 59. 4% 1. 6% 46. 3%
LT 62. 4% -32. 3% ~22. 9% 27. 8% 21. 6% 57. 8% 46. 9% 41.1%
7 AT 1146. 9% -17. 7% 9. 4% 1. 5% 2. 5% 53. 5% 33. 6% 39. 4%
# B AT -23.9% -54. 8% 119. 0% 24. 4% -16.1% 88. 2% 44. 6% 31. 6%
B 44T -397. 4% ~23. 0% -17. 3% 32. 3% 83. 9% 35. 9% 30. 2%
FR B AT 9. 6% —43. 4% 1. 6% 27.7%  [EANEY 103. 8% 23. 0% 27. 2%
SR AR AT 194. 2% ~27. 9% 11. 5% 10. 9% 44. 5% 74. 8% 22.0% 26. 2%
F &R 148. 8% -17. 9% 95. 2% -27.8% 56. 2% 41. 5% 38. 0% 25. 9%
o AT 220. 3% ~17.9% 39. 3% 54. 3% 31.1% 14.8% 28. 8% 21. 7%
AR AAT 491. 5% 2. 3% 40. 5% —12.7% 63. 0% 51. 3% 25. 6% 17.9%
Foh 4 AT 120. 1% -38. 9% 87. 3% 14. 5% 39. 6% 36. 3% 28. 4% 9. 6%
AR AT 23.1% 21. 7% 22. 0% 3. 7% 11. 2% -3. 8% 10. 5% 7.8%
& RAIT —29. 4% —49. 3% 126. 1% ~12. 0% 24. 7% 20. 1% 3.1% 5. 8%
ik AT 92. 3% ~10. 3% 71. 0% 9. 1% 15. 6% 3. 0% 2. 4% -0. 1%
AT 2875. 9% 42. 3% -37.1% ~17.0% 51.5%  [EABIERISon  —12. 0%
Iy v 27. 3% -18. 5% 47.7% -17.0% 32.1% 22. 7% 22. 8% 27. 6%
WA AT 115. 5% —22. 4% 27. 9% 13. 7% 27. 0% 38. 5% 26. 5% 22. 3%

FR: AFNE, PRAEAFL AT

Y- &)

(=) ZHBAT. ARBATEHHEL: A2, #l2 LI HFE, HETAZRHE

1. EF. AR REETEME KL %R

2024 £ ZFM: THIAT. HEAITLLE P E R RI
R L, WET PR AAE, o B RATGRREE
SR LI, AL E LA Q3 RE WK, S M AT A8
SAHEHLT K LK

BBAE: (1) XAF@E: R HFIEE, FlE s 8 2 h, stoakE,
FaE WA PLFZE, (2) BEFG: WA ML TIERBEIRBFAT, VA
REAEREY, THRKERPOSEY k., RIRITHEA RIREH],
AT NE) A E AL, VAR TRARAT . ST HARAT . T IRARAT A 1, 2024
FEFFH TG TRREATH T RFE T E A E 70%0h Ly
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[PIRUESS

ZHOMGTAI SECURITIES A7 E HARE

P, I RBATEAT K, (204 F A8 45 F I 45 1069 B3
BB, STHARAT. ARARAT. MNBAT. TRBATFH ST AE
MRAADR AL, ROAXIFRGET A, ZEREFMBRES, HEoek
T 8) A AT AN AR BG TT AR LA D Yk 4R,

BE 47: 4+ .8 # /=4 A% 48: F#H#it

20. 0% 21. 0%

0,
15. 0% /\/ 19. 0%
/~/ 17. 0%

10. 0% / 5 o \/\//\\V'/\

5. 0% 13. 0%
0. 0% 11.0%
2019 2020 2021 2022 2023 1G24 1H24 3024 2019 2020 2021 2022 2023 1G24 1H24 3G24
— AT & FARAT WHAT LAARAT R ARAT WHAT
Rl AE) N, b BRI AT R XA NE, b RAERAR AT
BEA49: IHF. HERTZFENITEKRYBEGE (GF5A4)
AR AN %
1H24 3024 (HEAR) AR 202443 30244 3% ¥ Fxr %
SIRARIT 634,577 647, 389 2. 0% 5, 680 12,812 7,132
THARAT 523,148 545,981 4. 4% 2,208 22,833 | 20, 625
K 4R4T 288,129 304, 706 5. 8% 3,809 16,577
MIRAT 296,983 299,759 0.9% 12, 459 2,776
MARERAT 127,401 132,718 4. 2% 3,071 5,317 2,246
HPERIT 94,785 91,997 D2 3,769 2,788 981
AT 86,403 87,575 1. 4% 1,693 1,172 521
K E4IT 86,614 87,020 0.5% 1,078 406 -672
F BB 77,999 78,497 968 498 1,466
B4R AT 63,342 72,997 126 9,655 9,529
B AT 74,169 72,213 -984 -1, 956 -972
Lp4RIT 55,514 56, 833 -980 1,319 2,299
FragiT 48,677 49, 407 -121 730 851

KR a8, ARSI AT

B4 50: M E T LA FATRREFFLRHA (1)

HoF A ANR AR RAR éiizzig

20224048 | 20234848 | 1H24HLAE | 20238 38 | 1H240% 38 |20223048 | 20234048 | 1H244048 |2023:4 3% [1H24:4 3% | 2023 1H24
LH AT 247 387 431 139 45 | 2,743 | 3,144 | 3,009 401 -135 35% Firadk, HeFEHK
AR AT 40 315 440 275 125 | 1,492 | 1,737 | 1,774 245 37 112% 337%
TR 81 457 541 376 84 | 2,434 | 3,210 | 3,318 776 108 48% 78%
kiR AT 235 273 292 38 19 556 676 720 120 44 32% 42%
igﬁfg 7,908 | 8,213 | 8,269 305 56

KR a8, FRAERATR AT

2. AHFBATREREL: AE, 1R L EWBTREG; HETREFSE LA
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[PIRUESS

ZHOMGTAI SECURITIES A7 E HARE

oAt R RRLRRRTRASSE, BFPRTE. 1H24 AR RA
F L F MR 5L F 63.6%, MAEKRLZELE (FARAT. ELH.
KAV, o AMA) SR 29 B 5 27.7%; W=k &b FanE
0.3 /N5 % 4%; #li b &R FmIEIt 1.6 M EE 15%.

m RE: PFERAFFIARE, ZEEZXEE, TR EARKBE
23, 1H24 RERHK LR FMTE 3.6 /N5 2 30.9%, B 2021 Fvlk
GHTHAYR, PP, FAF. HER. 2ER0ANKENTHR
1/0.1/2/10.5 4~ 6., ZZEARBAEE: 3Q24 B kA, LENTHAAE
3¢ 128 1C, 3Rtk 2Q24 £ F 438 7112, Flrk 3Q23 % 3% 66 1¢.

B RENKNE T @, IR TR, AR FEREK, Bt 2025
TRERFS®ERA. BE 1H24, ERBHEMAL 4314124, EAAEE ER W
TRBILEEL 14.3%, &ABFRA, 5T 2 M E, RSk RAT,
it T ¥ 450 #K gk 4 32T,

B % 51: ILFHARITIEERIBIE T3k L b

3 5F S AT 2019 2020 2021 2022 1H23 2023 1H24

R e, 4, 0.2% -0.8% 3.1% 3.2% 35% 4.3% -0.1%
i 0.3% 3.9% 15.6% 16.3% 29.1% 21.0% 33.6%

ET -0.5% 3.6% 0.4% 1.6% 5.8% 6.1% -2.9%

S 1.0% -0.1% -0.7% 0.5% -0.7% 1.1% 0.3%

B 1 12.8% 19.2% 0.8% -0.8% 4.3% -2.5% -0.2%
TBEH, A E 2.4% 0.0% 0.4% 1.3% 2.3% 4.2% 4.0%
B AR Fot o 0.9% 0.5% 0.1% 1.4% 2.0% 6.2% 6.3%
Sl 0.0% 0.0% 1.4% 0.8% 0.3% 0.4% 5.3%

PR Ao 36% -1.3% 1.6% 9.8% 6.7% 5.1% 5.9%

A AT 5 IR 4L 6.8% 10.5% 12.6% 15.3% 29.3% 214% 36.9%
ARG (eg: fEfEB4E) -0.1% -0.3% 0.5% 0.3% 0.0% 0.1% 0.4%
5B, AR S Ao 0.4% 0.0% 0.5% 1.7% 3.0% 2.8% 2.0%
B . 43 AR IR Ao R B 0.1% 0.6% 1.5% 3.7% 3.9% 3.5% 13.5%
KA, KFfo i LA Ak -0.7% 3.7% 6.7% 9.4% 16.7% 12.4% 14.8%
e B S A IR 4 A -0.3% 0.2% 0.2% 0.1% 0.6% 0.8% 0.1%
Tk, A ARE AR A 0.1% 0.2% 0.0% 0.1% 0.1% 0.2% 0.6%
TSNS T LY -0.1% 0.7% 0.5% -1.5% 1.5% 0.7% 1.8%
1% 0.0% -0.5% -0.4% 0.2% -0.8% 0.3% 0.9%

AR 27.0% 40.1% 44.9% 63.1%  107.6%  88.0%  123.1%

A BB 30.0% 31.6% 10.1% 0.6% 4.6% -0.1% 0.4%

EAF 1.6% 2.5% 3.0% 3.6% -0.6% -0.9% 1.2%

% 37.8% 22.4% 28.0% 9.7% 11.3% 13.9% -8.4%
BERTH 0.4% 1.8% 5.0% 7.2% 4.9% 3.8% -3.6%
A& o 89.7% 58.3% 46.1% 21.1% 20.2% 16.6%  -112%
EEE 3.3% 1.6% 9.0% 158% [927.8% 4.7% 11.9%

KR N N, R RAESFRR T
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PIRUESS

ZHONGTAI SECURITIES iriEHIRLE
BE 52: LBRITHFRHLEH
st b A& 2019 2020 2021 2022 1H23 2023 1H24
REZ AL 21.4% 21.3%
BH R 5.6% 6.5% 5.6%
HHR 3.2% 9%
WARE 8.3%
H)k 11.8%
) 4.7% 4.0% 4.4% 5.0% 5.5% 6.4% 7.8%
PN 55.0% 53.0% 53.3% 57.7%
EELETH 2019 2020 2021 2022 1H23 2023 1H24
AN AR 16.6% 17.4% 15.3% 14.4%
BRF 1.8% 1.9% 2.2% 2.0% 1.8% 1.7%
BB 15.6% 16.6% [ 182%) 17.1% 16.6% 16.6%
MRS 2.1% 2.1% 3.1% 3.2% 3.2% 2.7%
R& &7 36.1%  39.1%  40.1% 37.7% 36.3% 34.5%
R ETX 2019 2020 2021 2022 1H23 2023 1H24
8.9% 7.9% 8.1% 9.0% 6.0% 6.9% 5.5%

KR aE A, P RAESAERPT
E: AP “kfkﬁ%" 46T WAL .

B KRB, ®ARA

3. AEAATEREIL: A, L EIFLERA, QBARERAREIE

B oo HlEak SR, b B RS, BUKAAA, ATAE

2023 FFavh k& Hb#T I8 & L3 R 85% A L, BAEF (T0%VAT )
B 2R, P EBHGAT = KAT LA A AR AR, KFRE. $liE
W, sth AT R HAE ML IR, BE 1H24 #3054
38.6%. 17.1%. 13.8%, #% 2023 4 R34 LM 5 3132 FH+0.7. +1.4.
+1ONE. BEAEA, MTRARAE—KATL, BE 1H24 Libik
FIRI 0.6 AN EE w7%,%ﬁ£%% : T4, BT 0.3 /5
£ 3.1%, %HIKIz; gl Eeds TRt 0.5 45 £ 8.9%.

m A hBRELHSMRRERRA, FHNTRAL RGN, =FEA

REABEEE, FRLFARYEARKEES . A LA, 1H24
B, H BN 28N R FESA EHFEREE 1.2%. 3.4%. -1.9%
o 11%. %B. HERL. BAFHEREN, ZTTIAER TR,
BEMBFH A TAH13. +37. +12. 2010, ZEEAREAIES
B: 3Q24 #iE kA, £ ANRAAEH I 166 12, Ik 2Q24 £ 5 4 38
128 12, Flwt 3Q23 % 3% 104 1.

B AP, HERIEZRZREGBRFCHELT AIHE, BE 1H24, B4k

EH 2 R N TR A 439.82 1270, BREMIEK 124.51 1270, &E#ARE

B RH A 300%. GEAEA, MREIERRSFM TR 2 AL,
E‘(—“P%c«*m‘ IERF. HER. 28R 5o R %44-05. 0. -1.1. -0.4
INE
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[PIRUESS

ZHONGTAI SECURITIES iriEHIRLE
B% 53: B RIRITIEEZIFIE R L st
IR RO 2019 2020 2021 2022 1H23 2023 1H24
Rtk k. B 1.9% 0.5% 1.0% 0.2% 0.0% -0.2% 0.1%
Fig 1.2% 9.7% 10.5% 6.1% 9.4% 12.0% 13.8%
2R 1.6% 0.5% -0.1% -0.8% 0.1% -0.2% 0.8%
b 3.1% 6.6% 8.4% 3.4% 2.2% -0.4% -0.1%
A BMABKME RS 2.5% 0.1% 0.9% 1.5% 0.7% 0.6% 1.2%
R B AE 4.5% -1.2% 1.5% 5.3% 5.7% 7.0% 6.9%
AF Ao B 5 RS L 41.0% 46.5% 43.8% 27.6% 44.3% 37.9% 38.6%
1z 8, T EMIR S 1.9% 0.0% 2.1% 0.7% 0.7% 1.3% 1.5%
AL AR Ao R -0.5% 1.4% 1.3% 4.1% 4.7% 5.9% 6.2%
KA, RN ERAT L -0.3% 3.1% 2.5% 17.6% 14.9% 15.7% 17.1%
£ -15.0% -7.3% 2.7% 3.1% 5.4% 5.8% 0.6%
HARHK 59.9% 69.2% 69.0% 88.0% 85.3% 86.7%
AAFEIB G2 7.7% 8.7% 9.3% -1.4% -3.5% -4.2% 1.2%
1z A 1.2% -0.1% 3.1% 1.9% -1.9% -2.6% 1.1%
Stk 29.6% 10.4% 19.9% 20.3% 11.1% 16.0% 3.4%
ZEBREH®R 9.6% 7.1% 1.6% 0.3% 1.7% -0.9% -1.9%
AASE® 47.7% 26.1% 33.8% 21.1%
nE 3, & 48 10.3% 14.1% -3.0% 9.9% 8.0% 6.4% 9.4%
FiBe A A, P RARSFR T
B% 54: R RITHER S
BEREXM
HAKE SRR 2019 2020 2021 2022 1H23 2023 1H24
xEEL 33.5% 35.5% 37. 3% 39. 8% 39. 7% 41.2%
Bk 3. 4% 4.2% 4. 0% 3.8% 3. 4% 3.1%
#.4 1.8% 1. 6% 1.3% 1. 0% 0.9%
WARE 10. 1% 8.3% 7.3% 7. 0% 7.0% 7. 0%
Hi3k 7.3% 7. 7% 8. 1% 7.8% 8. 0% 8. 4% 8. 9%
HA 13. 4% 10, 4% 9.1% 9. 0% 9. 2% 9. 5% 9. 4%
At 65. 9% 5. 0% 65. 6% 66. 1% 68. 5% 8. 8% 70. 4%
AAGER B EREK 2019 2020 2021 2022 1H23 2023 1H24
MAEB T 11, 2% 10. 8% 10. &% 8. 6% 7.3% 6. 8% 6. 3%
FAF 0. 8% 0. 7% 1. 0% 1. 2% 0. 8% 0. 7% 0. 7%
HERH 14, 7% 14. 0% 14.9% 15. 8% 15. 3% 15. 8% 14. 7%
Z2ERTH 3. 4% 4.0% 3.7% 3. 1% 2. 6% 2. 6% 2. 2%
A 30. 2% 29. 5% 30.1% 28. 7% 26. 0% 25.8% 23.9%
WAZHE & ERK 2019 2020 2021 2022 1H23 2023 1H24
3.9% 5. 5% 4.3% 5. 2% 5. 5% 5. 4% 5. 7%
Rl ANE AN, T RAEAR AT
E: AT “RABEY ARERRMAR. LEOE. KAFE, AR

(Z) EFBAT. AFBATT & FHA

B ARBTRIFIOANERE, HRAFLT ERRSE;, THRBRITLEERBRE
BT LR, FREFEAHRE, HRBATNEE T & RAAxF 948, Fik.
AT b RS R,

1. ZHRBATT EE: 2ETEERF, FLFPTEERRLEEH
(1) TERLE: RE 1H24, %rHERE, HFHF T T &R2ESE
BE, RTEBAGIATERRS. WELZRSH. AF. &
i & ESAH 6.2%. 10.1%. 10.1%, TH4EATIRIA A S Z
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[PIRUESS

ZHOMNGTAI SECURITIES ﬁ&%ﬁ%&%

R (L 14 RMAATEITmER) A FRR, EL4EEHRF
THSTEE, HALERY. FAABF GG, 4L, N
FwbERYE 10%A L, EITHFEN, THBATESITE, T
&R RKGZHRMFd T, 55 H 3.2%F 2.8%.

(2) TEERBHSIVMEN: RERMSSHIKRS, HFTARE,

BERRTEE. MEMFERRERRE. BE 1H24 247 X
537 %, #2021 FRF K8 K, LF 6 X4, 2FKHAF, &

IR AT,
B % 55: JLHFRATT LEEIGA
FeT b & : LS HE (ea)
HL e LA 2021 2022 2023 1H24 1H24
1 BRIt N . 2% 12.5%
2 i Z BT 74k 11. 1% 10. 8% 10.7% L | 727
3 UL 54T ikea) 9. 0% 9. 4% 9.5% 10.2% B | 982
4 HB T il 8. 3% 8. &% 8. 7% 8.8% [ 1,950
5 BiEaiT 7k 7. 8% 7.9% 7.8% 8.2 L | 554
6 R AT 7k 9.2% 8. &% 8. 2% 8.1% I | 768
7 M AT i 7. 6% 7.8% 7.8% 8.1% B | 977
8 LR 7 Ak 7. 4% 7.7% 8. 0% 8.0 B 1,093
9 M AT gl 7.9% 7. 6% 7. 1% 7.4% B 11,005
10 A 54T i 6. 9% 6. 6% 6. 9% 6.5 B 1 826
11 F AT Gl 5. 9% 5. 8% 5. 6% 56% B 1,123
12 HMN AT bS] 3. 3% 3.2% 3. 2% 3.2% I 1 95h
13 B E AT i) 3. 3. 2.8% [ 1,786
14 LES 4 4k [ W
15 AL T 4 4h I 926
16 Lo 47 4 4 I 1)360
17 I 9K | 923
X 5 T F BEEA L)
2021 2022 2023 1H24 1H24
7 ) 7 ) 6. 8% 6. 6% 6.5% 6.2%
¥ g 10. 1% 10. 4%
H b Hdb 10. 2% 10. 1% 4,147
CEA CEA 1.2% 1.2% 4, 951

ESV SEPACIPAS S Sh¥ NN
i ABIE AT REMAE=FFHAE90%

2. HFBAT: AT LR, L=FRET Tk, BERITH

(1) WERSE: RE 1H24, #sH A, 28 F &R0,
RBEOHALT ERRS, RTEABHEITTEERS. 0
HEFd. HF. FFEEIFH 3%, 4.3%. 45%, F &
s, dREARRE, TERLRT 6.5%. HHT L
FEAREZR B A FMOATH EEEIK, APTHEE.

(2) F&FRM: EFRMRA, Fib. BT ERRSRH;, &
AR AT & 5 b 2019 489 2.5%42 9 2 /45 2] 1H24 45 4.5%,
AT b FEGERAE, P & FEA T,

(3) EZAMEA: H=FMET Eh, BEEXHITH, £+5d
WE &g, LN EFEERRK., B E 1H24, 2TR 2K F
B214FREMT1 RE286 K. £F, ZdERXME 156 K,
& AATH &5 T 09 55%, 4% 21 FR3LX 40 K, 381@ 34%. #
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[PIRUESS

ZHOMGTAI SECURITIES A7 E HARE

M E 44K, b 15%, 321 FRFGIX 16 K, HHa 57%, 3§
R IR

A% 56: #RRTFEEHA

b Eh e ian)

BTG s KR

H L 2020 2021 2022 2023 1H24 1H24
1 ) AT k) 7.3% 7.1% 7.0% 6.9% 6.8% 6.5% 4,075 |
2 BT 7 3.9% 4.2% 4.5% 52% 57% 6.2% || 419
3 FE BN % 3.3% 3.5% 3.7% 4.5% 4.7% 5.3% L 361
4 A 24T ok 6.7% 6.3% 59% 58% 55% 4.8% | | 608
5 & W4T A 2.9% 3.1% 3.4% 3.8% 4.0% 4.7% [ | 641
b BT 4T Fl 3.6% 3.6% 4.0% 4.4% 4.3% 4.6% [ 443
7 B AT Bk 5.1% 4.8% 52% 4.2% 4.1% 4.2% [ 507
8 ) 18 T Fb 6.0% 53% 4.9% 4.8% 4.3% 4.0% ] 874
9 AT b 1.9% 2.3% 2.6% 3.0% 3.5% 3.9% [ 367
10 94T Fl 41% 4.1% 4.0% 4.1% 3.9% 3.6% b | 977
11 B AT #Fk 1.4% 1.7% 2.1% 2.8% 3.1% 3.5% [ 474
12 % W AT Wl 3.4% 3.1% 3.5% 3.6% 3.1% 2.9% [ | 584
13 P M AT % 1. 2.0% 2.0% 2. 1.9% [ | 1,139
14 BT 5 4k 1. 1.3% 1.4% 1.5% 1,890
15 R AT L o 0 1,618
16 A 4T P D | 809

K3 e EFE (L)
2019 2020 2021 2022 2023 1H24 1H24
b & 3.2% 3.2% 3.2% 3.1% 3.0% b
i 5.4% 52% 4.9% 4.6% 4.3% |
7 AT & & . 2.7% 3.1% 3.7% 4.0% 4.5% 2,262
RS 1.0% 1.1% 1.1% 1.2% 1.2% 1.3% 4,318

S SENEIPNT S 1Y i Al
i ABIE AT REMAE=H F HAE90%

(w9) ILH4BAT. HFBATELEENL: EBKRER, FFLEREAELSER
]
B OIS, HRAFELETKILERS, T2 LT BE
3Q24 T H4RAT. B FHRATIEEL BB ENF A 32.9%. 48.9%, 1=
| L TIMBEATE 5 AF 1.4, L EMAE L5 H 26.8%4 39.8%, 1%
FIMBAAN;, FHEIHH 6.1%F 9.1%, 7] L dirKE.

B I EE Bk, AR ERFATPHKPEL, RESERNE,

BEBBMA FE, 1H. hRoAE g 26.2%. 21.7%, {25 LTk
FATF 33330 (22.3% ), AR FARILFHAKF,
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ZHOMGTAI SECURITIES A7 E HARE

BE 57: L. #FRTHIFEE L EHK

A&/ B 2019 2020 2021 2022 2023 1024 1H24 3024
T ARAT 33. 6% 30.9% 33. 5% 39. 3% 43. 4% 50. 4% 51.0% 48. 9%
LB RAT 36. 2% 28. 3% 28. 1% 28. 5% 30. 5% 39.3% 38. 4% 36. 8%
AR G-I 26. 2% 22. 3% 28. 4% 30. 6% 33. 1% 37. 6% 38. 1% 35.9%
TN ARAT 31. 4% 27. 0% 30. 0% 28. 7% 28. 2% 33.1% 34. 3% 35.0%
o ARAT 39.9% 28.9% 28. 6% 25. 8% 29. 0% 35.1% 33. 4% 32.9%
BRI 28. 8% 22. 7% 31. 4% 28. 8% 25. 6% 35.9% 32.1% 30. 7%
T W ARAT 36. 5% 32. 2% 38. 0% 35. 2% 33. 6% 34.3% 32. 7% 30. 3%
&I 20. 5% 19. 1% 26. 3% 22. 4% 25. 6% 26. 7% 31. 3% 30.2%
W G ARAT 17. 3% 13. 0% 16. 7% 16. 0% 26. 2% 34.2% 32. 6% 29. 3%
B ARAT 24. 9% 17. 0% 16. 6% 18. 7% 22. 8% 33.8% 30. 8% 28. 3%
b T ARAT 21. 0% 19. 7% 22. 4% 22.3% 24.5% 27.8% 28.1% 25.5%
FRARAT 23. 4% 15. 2% 19. 9% 19. 6% 20. 8% 27. 7% 26. 9% 25.5%
2 PARAT 24, 4% 34. 4% 23. 3% 20. 9% 25.9% 16. 0% 17. 5% 24.9%
Kb 4RAT 22. 4% 17. 0% 22. 8% 21. 4% 19. 3% 23.7% 24, 6% 23.5%
BB 17. 9% 19. 0% 19. 4% 18. 4% 18. 7% 17.9% 21. 6% 21.1%
I ARAT 16. 0% 14. 7% 13. 4% 11. 6% 10. 1% 21. 0% 21. 6% 20. 7%
FRM 4RAT 33. 1% 23. 1% 19. 3% 18. 9% 14. 1% 15.9% 17.1% 18. 2%
AR AT 22.9% 21.2% 23. 4% 21. 6% 22.8% 27.4% 26. 3% 25. 1%
WA AT 29.8% 24.9% 27.5% 27. 3% 28. 6% 33.8% 33.5% 32.0%

KR N N, R RAESFRRPT

B £ 58: LFH. BFRTFRIIE L EK

FHEAAEL/ T 2019 2020 2021 2022 2023 1024 1H24 3024
AR AT 21. 3% 16.5% 19.3% 27. 3% 35. 4% 39.3% 40.9% 39. 8%
- F oy 25. 9% 17. 2% 12. 0% 16. 2% 20. 7% 29. 8% 30. 0% 28. 9%
LR AT 29. 8% 18. 6% 16.9% 16.9% 23. 3% 28. 6% 26.1% 26. 8%
A BRAT 19. 3% 10. 2% 16. 1% 16. 4% 21.5% 25. 8% 27.2% 25. &%
TN ARAT 23. 8% 17. 8% 18. 7% 17. 4% 17. 7% 20. 3% 23. 6% 24. 9%
W9 S 4R AT 9.3% 4, 6% 8. 9% 9. 8% 22. 4% 30. 5% 27. 2% 24. 3%
TR ARAT 22. 0% 16. 8% 22. 4% 22.3% 24. 2% 26. 1% 24. 9% 22. 9%
BT ARAT 17. 7% 11. 1% 9. 6% 11. 4% 15. 4% 27. 7% 24. 6% 21. 5%
2 N ARAT 21. 2% 31. 3% 18. 4% 16. 0% 22. 6% 11. 2% 13. 0% 21. 2%
T AT 9. 7% 9.8% 13. 3% 1. &% 18. 9% 21. 2% 22.3% 20. 1%
F&ARAT 14. 5% 1. 1% 17. 0% 11. 3% 16. 3% 14, 8% 20. 0% 19. 1%
F AT 16. 1% 6.7% 13. 8% 16. 4% 12. 9% 21. 5% 18. 8% 18. 5%
F e 4RAT 11. 0% 9.3% 9. 0% 8. 9% 8.2% 17. 5% 19. 2% 18. 2%
F R ABAT 15. 5% 7.2% 14, 6% 13. 9% 17. 7% 21.1% 19.8% 18. 2%
¥l sRAT 17. 4% 12. 6% 17. 7% 15. 7% 13. 1% 17. 4% 18.7% 17. 9%
PRAARAT 15. 5% 16. 5% 16. 4% 15. 0% 15. 6% 15. 0% 17. 7% 17. 7%
FH A AT 21. 5% 11. 2% 10. 9% 13. &% 9.8% 12. 7% 12.9% 14, 3%
LR AT 7.7% 6.0% 8.2% 6. 8% 9.1% 11.5% 12.2% 11. 8%

B AT 19.7% 14.1% 15. 9% 17.1% 21. 2% 25. 8% 25.9% 25. 0%

CSEARIPAS N X
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ZHONGTAI SECURITIES iriEHIRLE
BK 59: XH, BHFRTEFLERE & EK

5/ EK 2019 2020 2021 2022 2023 1024 1H24 3024
F B ARAT 12. 6% 16. 0% 17. 6% 12. 4% 12. 7% 14. 4% 13.2% 12.2%

F & AT 6.0% 7.9% 9.3% 1. 2% 9. 4% 11. 8% 11. 2% 1. 1%
AN AT 7.0% 12. 2% 12. 3% 14. 2% 11. 5% 11.8% 10.9% 10. 3%
TP ARAT 7. 6% 9. 2% 11. 4% 11. 3% 10. 5% 12. 8% 10. 7% 10. 1%
AR AT 12.3% 14.5% 14. 2% 12. 0% 8.1% 11.1% 10.1% 9.1%
LiEsRAT 10. 3% 11. 1% 16. 1% 12. 2% 9. 7% 9.5% 8. 3% 7.9%
TR ARST 14. 6% 15. 4% 15. 7% 12.9% 9. 4% 8. 2% 7.8% 7. 4%
FRAAT 7.9% 8. 0% 5.3% 5.7% 3.1% 6. 6% 7.1% 7.3%

JA I 44T 7.3% 5.9% 7.1% 7.3% 7. 4% 6.1% 6. 2% 6.9%
TR AR AT 10. 1% 10. 3% 11. 8% 8.9% 5.8% 6.5% 7.3% 6.1%
Ry ARAT 5.0% 4. 4% 5.1% 5. 8% 6.2% 6.3% 5.9% 5. 6%

A FARAT 11. 2% 9.9% 9. 0% 10. 7% 5. 6% 6. 6% 5.9% 5. 4%

5 R4 8.0% 8. 3% 7.8% 6. 2% 3.8% 3.8% 5. 4% 5. 0%

FR M ARAT 11. 7% 11. 8% 8. 4% 5. 2% 4.2% 3.3% 4. 2% 3.9%
ERNE oy 3.2% 3.1% 4.9% 4.9% 3. 4% 4. 9% 4. 5% 3.7%
PRARSRAT 2.3% 2.5% 3.0% 3. 3% 3.1% 2.9% 3.9% 3. 4%
AR AT 5. 0% 5. 4% 4. 4% 2. 6% 1.9% 3.5% 2. 4% 2.5%
LA 4R 4 15.2% 15. 2% 15.2% 14. 8% 13. 8% 15.9% 14.1% 13. 3%
WA AT 10. 1% 10. 8% 11.7% 10. 2% 7. 4% 8. 0% 7.6% 7.0%

R )N, P RAESAR T
(£) IHFHAT. AREARFARE: FREREPR, RELL BFEAE
RITLFFREREHRE

BIREE, MEABARBEYE 0.9% AN, BHREMKLE, REHE 340%
ALl, REBAHAR., ®RA, RREMBE, SFAEEARE. Sk,
PEAHE, HAE BT 18-20 FHEE KR TR, ZENEZEAE
B, ERRAHE, RETEAYAAESFREA LI, 2RBTE,

1. ITHBAT: RREE 0.89%, K& 350%+, A RERE, REEHNTH

(1)

(2)

(3)

(4)

FRAE: FEE, RREBRBEFIKAL, XE+TREHALLE
T F &AL, TR FE S S IR PR 0.89%, 44F/k 2012 4F
FRAMAKT. FORREAERA 1.21%. TR T4 8bp, #xtfh
HKFAREAK . KRR TR RIE A, KEEFRE IR LS 5bp
£ 1.45%, kiE+R R BIIRILRF Sbp £ 2.34%, KA TRE
VIE= TN

REBER: WEBZERILTRK6.16 N EE 351.03%; KR
¥ 3.13%, IRIL T4 5bp; X4 FREHR G K.

o MARRERLAFRFTHRAY, TE2FTLRRER
18-20 SFHPEMA RS TH, HFREFMREMLL. LT, RE
1H24, % —KRATLAFHR ( B ETEH 15.9% ) &R F
0.27%, HHRfL. H = KATEAHEL (S ERK 15%)
FEE 09%, A 2020 FikAl 4.23%Z ERF T, %=,
F W KAT I H) HRA], R, EERFRE 6%-8%, FEE
234 0.19%. 2.08%, PRILEFH-8bp. +18bp. FHu=. HEHR
W B ERHESF A 4%A 2.8%, &IHIHEAK, RREHF)
A 2.83%%= 0.87%, 4 %Rk % 3)+29bp #2-53bp, EAR K e =T
=,

ER: SRAREYHAREERY LA, FofadssH, 82
1H24, MR ZE 0.98%, RIZF 19bp, 474k F4AKAKF.
A, BB E & RN R #4B. 2BR. A,
DA 14T7%. 11.9%. 2.7%. 1.7%, K& XF3d8 & s 5.
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ZHOMGTAI SECURITIES A7 E HARE

Bl& 60: LHRITH R EL2E6F57

2020 2021 2022 1H23 2023 1024 1H24 3024 FEH | AL
FREK
TRE 1.32% 1.08% 0.94% | 0.91% 0.0 | -0.02%
FRAERE (R#H4) 0.98% 0. 80% 0. 88% 0. 96% 1.17% 1.37% 1.29% 1.21% -0. 08% 0. 29%
RREBHMEHE 60. 83% 65. 06% 81.57% 91.17% 12.71% 142, 45% 128. 55% 121, 44% -7.11% 34.14%
AEL R 1.36% 1. 34% 1.31% 1.29% 1.32% 1.37% 1.40% 1. 45% 0. 05% 0. 15%
(REPRR) /FREHA 2. 68% 2.42% 2. 25% 2.20% 2.22% 2.28% 2.29% 2. 34% 0. 05% 0. 13%
(RERR) HEARE 1. 69% 2.05% 1.17% 1.37% 1. 56% 1.29% 1.30% 1.32% 0. 02% 0. 06%
B E FEsH | AL
s F 1.20% 1.17% 1.02% 0. 99% 1.04% 1.10% 1.12% N. A
WH90E U b/ B H 0. 90% 0. 80% 0. 63% 0. 62% 0.57% N.A. 0. 60% N. A
M ERE (EF 54 1.70% 1. 63% 1.24% 1.10% 1. 30% 1.11%
BMIOR AL AE (£FF4) 1. 80% 1.87% 1.16% 1. 06% 1.03% 0.93%
/TR D982 | fos.57% | 107.83% | 108.98% | 116.75% | N.A 125.68% | N.A
HHIOR AL/ T R FRAR 68.14% | 7AiBN | 66.50% | 67.55% |L6SISRN] N A 67.01% | N.A
HR&ERE FEsH | AL
FRAA () 1.41% 1.19% 1.25% 1.18% 1.17% N. A 0.87% N. A,
HEBEF 264.96% 318.95% | 394.83% | 378.11% | 389.55% | 371.22% | 357.19% | 351.03% —6.16% -27.09%
HeE/FHRER 3.49% 3. 45% 3.72% 3. 45% 3. 48% 3. 38% 3.18% 3.13% | —0.05% -0.31%
AR (A% L) 10, 299 12,347 6,885 17,022 6,018 10, 862 15, 391

KB NN, P RAERFRT AT

BK 61: ZFBTELETHTREN 4

2018 2019 2020 2021 2022 2023 1H24 FEs HERK
R, B 2. 65% 2.27% 0.92% 0.59% 0. 29% 0. 21% 0. 08% 08 13% 1. 7%
e 3.31% 3.10% 4.23% 2. 44% 1.37% 1.11% 21% 15. 0%
AH b 1. 41% 1. 06% 0.58% 1. 06% 0. 96% 1. 40% 0. 87% 53% 2.8%
B 0. .| ) 1.47% 1.87% 2.54% 2.83% 0.29% 4. 0%
RAER, B hArE L 1.08% 1.99% 3.24% 0.73% 0. 26% 0.15% 0. 59% 0.5 | 2.0%
ARG L F A s o 0.09% 0. 00% 1.30% 1.31% 1.28% 0. 41% 0. 34% -d 07% 2.2%
£rgkb 0. 00% 0. 00% 0.53% 0. 37% 108 16% 0.7%
fEATED 5.98% 4. 44% 3.62% 2.69% 2.53% ) 2.08% T 6. 4%
AFREHFRE 0.42% 1.73% 1.51% 1.11% ] L 17% 15.9%
ARk (eg: EBEREKE) 3. 84% 4,13% 4.23% 1.52% 3. 25% 0. 45% 0. 38% —dE 07% 0. 2%
i, AR S At 1. 04% 1.97% 2.28% 0.79% 1.07% 0. 84% 0. 80% -0k 04% 1. 2%
Aok, HARSAFEHE L 1.99% 0.00% 2.79% 2. 48% 1.38% 0.91% 0. 63% E%Q&% 2. 4%
XA, HH AL RAE R 0. 05% 0.16% 0.11% 0.11% 0.18% 0.27% 0.19% @ 08% 7.7%
JEBJIR S An AR Bk 0. 00% 0. 00% 0. 04% 0. 10% 0. 23% 0.17% 0. 37% 0.120% 0. 4%
24, A EERALREL 0. 77% 0. 00% 0.13% 0. 47% 0. 48% 0.19% 0.17% =04 02% 0.2%
SHHE. KERBEEL 0. 34% 2.13% 1. 03% 1.04% 1. 65% 0.33% 0.97% 0. 0. 5%
A%k GRS 2.04% 2.08% 1.99% 1.51% 1.08% 0.94% 0.81% -0F 13% 63. 6%
MAZER (MR 2. 82% 2. 26% 1.43% 1.51% 1. 49% 1.58%  0.19% 2.7%
MASEH (BR) 0.57% 0. 66% 0. 67% 0. 74% 0. 70% 0. 79% 0.98% 0.49% 30. 9%

KR ANE)NE, ARSI R
2. HFRBAT: RBEE 0.83%, KE 340%+, AT EFLRRRZEFEEET
&

(1) RRBAKE: 2024 FEFFm kBN E, BE3Q24 TR FH
#0.83%, TI&fz-F44.

(2) REBEZHE: BE3QUREBLZERLTHRLI46ANLE
340.42%, LEBERIR,

(3) s AFARREH 2020 FARER TR, TE2TLRRE
421820 S AR TH, LFRERFRMLEMET. LT,
BE 1H24, %35 kﬁikﬂﬁﬁﬂ& (L ERE 32.7%)
B EAL 0.29%, ki, F =K. H=. B RATLYA A
wligE . KA PR, LHE ‘ﬁ‘ékft 5%-10%Z. 18], &R E 53|
4 0.88%. 0.02%. 1.32%, #RitZ 3h+5bp. +2bp. -20bp, 1k
(P45, AEFAMR. BEFb) 1% b 345 18-20 F oM (8 K te T
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[PIRUESS

ZHOMNGTAI SECURITIES

AT MBS

M, BH . ZH L EBRILESA A 3.1%F 0.8%, &b
AR, REENF A 0.32%42 0.64%, H P LRk Kb
Tl 5.1 4K, Tt 2o FRSEUN, LT 2 A A2 L #rhik K.

(4) XEB: RAXREYmARFEERY LA, FoTLEH. 22
TH24, A5 bbb akm & EAKA W 40, %48, 289,
ERF, 234 14.7%. 6.33%. 2.16%. 0.69%, ¥ & A4
BErig., AFEBTREE05%, FKRLRA Top, HHERTH
&, WARAEAE S UL T I %50h R R EA BT LI, AR e
EECH
B& 62: #FRITHS N BL2ETEHF
2021 2022 1H23 2023 1Q24 1H24 3Q24 KT R E 5
FRGERE
TRE 0.90% 0.90% 0.90% _ 0.00% -0.06%
FRAEARE (RiTF4) 0.82% 1.02% 0.79% 0.97% 1.21% 1.31% 1.21% -0.10% 0.52%
TR RS 72.91% 94.18% 64.44% 92.33% 138.13% 142.27% 130.06% -12.20% 73.63%
(xS 1.22% 0.84% 1.17% 1.04% 1.07% 1.14% 0.07% 0.10%
CGRE+TFR) /3 EH 2.13% 2.06% 1.88% 1.90% 1.97% 0.06% 0.04%
(RE+TR) F4 A% 1.41% 0.76% 1.53% 0.77% 1.05% 1.36% 0.31% -0.59%
WIMRE FFEEF RArEs)
wHE 1.26% 1 NA 1.25% NA -0.06% 0.00%
HAOE R L/ FHEH 0.82% I 0.80% NA 0.68% NA -0.12% -0.15%
S ERE PSR 1.27% .9 1.30% 1.04% 1.03% -0.01% -0.27%
BHIOR A LFRE CEFF4) 1.20% 0.89% 1.10% 0.84% - 0.78% -0.06% -0.32%
/TR 137.91% 13444% | 139.34% | 145.73% NA “ NA 4.64% 11.03%
MR AL/ RRTELH 89.40% 91.78% 89.11% NA NA -7.92% -10.59%
HEEE KL e
FRAL (BR) 1.09% 1.14% 0.88% 0.82% NA 0.93%
#EEER 0 380.11% 360.58% 356.95% 345.02% -4.60%
#E/ S HEH 3.40% 3.23% 298% 2.87% -0.05%
B AR (A7 1) 4,502 6,812 2,744 | 7,863 7,020
KRB )N, W RARSHR T
B£ 63: BHFHRITEELHTREY %
e T &
2019 2020 2021 2022 2023 1H24 | E78 ] SRR E
o 55 % 0.86%  0.93%  0.77%  0.69% _ 0.57% _ 0.53%  -0.04% 70. 4%
b S S 312 0. 06% 0. 00% 0. 00% 0.26% 0.11% 0. 10% -0.01% 0.81%
e 0.82%  0.82% | 0.58% | 0.83%  0.88%  0.05% 8. 86%
AR 0. 55% 0. 16% 4. 60% 5. 36% 5.72% 0.64% | 508088  0.82%
5 0.82% | 0.00%  0.08% | 0.96% 0.61% 0. 32% -0.29% [I 3. 09%
A RS & e Ak 0.19% 0.27% 0.10% 0. 00% 0. 00% 0.01% 0.01% 0.99%
WA A RE L 2.44% 2.67% 2.11% 1.52% -0. 20% ﬂ 6.99%
AME B HFRE L 0.30% 0.19% 0.22% 0.16% 0.29% 0.13%
12 By, i EAUR A i 0. 50% 0. 36% 7. 47% 6. 74% 6. 44% 5.73% -0. 71% B 1.39%
A, BRI SFe b F & L 0.90% 1.33% 0.10% 0.19% 0. 46% 0.45% -0.01% 2.54%
KA, B LR EEEL 0.03% 0.02% 0.02% 7.56%
REATH 0. 74% 0.90% 0.88% 1.09% 1.50% 0. 14% 23.88%
N FB B 0. 40% 0. 44% 0.43% 0.07% 6.33%
ZFRF 2.33% 3.15% 0. 69%
RN 0. 10% 1.15% 1. 56% 14.70%
P2 T e 4.18% 0.70% 0.93% 2.16%

KR a8, FRAERATR AT

(%) R BRI FHBE, ARBRATANTIRHEVOEGHHK

ME 3Q24, ITHBAT. HFBATES—BRTRLEELE O%A L, kst
ARG, BEBATRHART LA ZRATRRI S FHHE K.

HHELREELZEHEZE RN



[PIRUESS

ZHOMGTAI SECURITIES A7 E HARE

B Rk (1) BHREMET 25 F A AL RANLTA. (2) 24E-28E iT F 4%
7. BRAAT RWA 5 313588 15%F= 14% 6438 Fum) (FRRMA T 4840 & ).
(3) %A HEHIE 10%. 8%. 5%. 5%. 5%FAM. (4) 24E-28E 44 %
H Yt 30%.

B OE: AT EEaR, MEILHR. HRAES—ARTARALEE AL 28E 551 H
7.78%42 7.91%, 3|5 & %4 & 3bp #= 16bp, F st 5wk F &4 A7 AT
XA TRATRRTF6) S K,

B £ 64: Ho—RERFEMUE

A UE 38 R AR R
23A 24E 25E 26E 27E 28E
TR ARAT 10.0% 8% 5% 5% 5%
) R BAT 10.0% 8% 5% 5% 5%
B —BFRARARE KR RL EHRLK
2023  24E 25E 26E 27E 28E
A4S 9.46% 9.15% 8.84% 8.50% 8.15% 7. 78% 7.75%10.03% |
B RAEAT 9.39% 9.35% 9.45% 8.93% 8.41% 7.91% 7.75%_ 0.16%

KR N N, ARSI T

B % 65: MBI —REREREEFNA

B —RFTARRE 2020 2021 2022 2023 1024 1H24 3024
[ ARAT 9. 30% 10. 62% 10. 95% 11. 84% 12.11% 12.14% 12.43%
& BRAT 9. 49% 9. 65% 9. 56% 10. 16% 10. 23% 10. 23% 10. 26%
B 44t 11. 34% 10. 47% 9. 50% 9.86% 10. 18% 9.91% 10. 06%
&R GRAT 8. 39% 9.36% 9. 56% 9.78% 9.81% 10. 16% 10.02%
LEgAT 9. 34% 8. 95% 9. 14% 9.53% 9. 48% 9.57% 10. 01%
&5 AT 12.37% 12.09% 10. 48% 10. 73% 10. 26% 10. 20% 9.98%
K AT 8. 61% 9. 69% 9. 70% 9.59% 9. 70% 9.70% 9.93%
TR AAT 9.52% 10. 16% 9. 75% 9. 64% 9. 26% 9. 61% 9.43%
790 £ AT 11. 26% 10. 37% 9. 63% 9.38% 9. 39% 9. 43% 9.41%
LI ARAT 9.25% 8.78% 8.79% 9.46% 9.07% 8.99% 9.27%
AL AR4T 9.42% 9.86% 9. 54% 9.21% 9.11% 9.15% 9.11%
R AR AT 9.97% 10.16% 9.73% 9.3%% 9.22% 8.97% 9.02%
FIH ARAT 8. 92% 9.49% 9. 29% 8. 90% 8. 54% 9.26% 8.97%
F & R4T 8. 35% 8. 38% 8. 75% 8. 42% 8. 98% 9.07% 8. 90%
AL GRA4T 8.53% 8.43% 8. 08% 8.16% 8. 46% 8. 63% 8.76%
ARARGRAT 9.26% 8. 70% 8. 47% 8.22% 8. 45% 8.17% 8. 40%
20 AT 9. 05% 8. 58% 8. 47% 8. 41% 8. 48% 8.19% 8. 28%
o 11.04% 11.17% 11.26% 11.14% 11.42% 11. 35% 11.50%

BEf 9.40% 9.48% 9. 30% 9.33% 9.23% 9.28% 9.38%

KR N N, ARSI T

(&) BRE&E: BFTH4E4BAT 25E REE 5.75%, 7R ATHEEKEE 5.16%

B Rk 25E Fl & hREHEHRER, 2F 117 TRHM, HER L H4EAT
25E R &% A 5.75%, ¥ AN E dF4RAT 25E IR & FARA 5.16% (FFFT
BREE 6.08%).
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[PIRUESS

ZHOMGTAI SECURITIES A7 E HARE

A% 66: KEFENE

M8 FHL | HAT AL AT 23R & % 24ER% & % 25ERL & % W;f.i;ﬁ
601916, SH 1 2,87 |3 B AAT 5. 34% 5.61% 5.78% 5.78%
600919. SH 2 9.76 | iC F4RAT 4. 82% 5.32% 5. 75% 5.75%
601838. SH 3 17.08 | At AT 4% 47 5.25% 5.90% 6.37% 5.73%
002807. SZ 4 4,30 | [ 4R 4T 5.01% 5.42% 5. 65% 5. 65%
601465, SH 5 5,60 | F & AT 4. 04% 4. 78% 5. 49% 5.49%
601169, SH 6 5.99 |db & AT 5. 34% 5.39% 5. 46% 5.46%
601229, SH 7 9.10 | L& &y 5.05% 5.23% 5. 34% 5.34%
002958. §Z 2,95 | R AT 4. 74% 5.15% 5.31% 5.31%
601146, SH 9 19.90 | 3% b 44T 5. 23% 5.23% 5.23% 5.23%
002948, 87 10 4,02 | F B 4T 3. 98% 4. 59% 5.23% 5.23%
000001. 82 " 11.45 | F- L 4R 4T 6. 28% 5.19% 5.18% 5.18%
601825. SH 12 8.17 | it KA AT 4. 64% 5.12% 5.17% 5.17%
601009. SH 13 10.57 | @) 7% 447 5.01% 5. 63% 6. 08% 5.16%
600016, SH 14 4,01 | K £ AT 5. 39% 5.16% 5.11% 5.11%
600036. SH 15 40,71 | 18 B SRAT 4.84% 5. 06% 5. 08% 5.08%
601077. SH 16 6.04 | #r R F AT 4.78% 4. 94% 5.07% 5.07%
600015, SH 17 7.54 | F RIT 5.09% 5.21% 5. 04% 5.04%
601963. SH 18 8.94 | F R HAT 4. 56% 4.83% 4.99% 4.99%
601187, SH 19 5.40 B 17 #&AT 5. 74% 5.35% 4.96% 4.96%
601577, SH 20 8.52 | K ik 4T 4. 46% 4. 80% 4. 94% 4.94%
002839. $Z 21 4,22 | K EHAT 4. 74% 4. 84% 4. 85% 4.85%
601998. SH 22 6.66 | P13 4 AT 4. 89% 5.01% 5. 03% 4.83%
601328. SH 23 7.28 | B R 4T 5.15% 5. 20% 5.25% 4. 66%
601818, SH 24 3.71 | R RBRAT 4. 66% 4.82% 4. 65% 4, 65%
601128, SH 25 7.26 | ¥ BARAT 3. 44% 4.10% 4. 64% 4. 64%
601997. SH 26 5.84 |3 fa AT 5. 45% 5.07% 4.53% 4.53%
002966. SZ 27 8.10 | 7 I 4 AT 4. 86% 5.29% 5. 49% 4.50%
601658. SH 28 5.26 | W fif AT 4. 96% 4.93% 5. 03% 4.41%
601939. SH 29 8.34 | X RAT 4. 80% 4.81% 4. 74% 4.33%
601288. SH 30 5.05 | R k44T 4.57% 4. 74% 4.83% 4.32%
601398. SH 31 6.61 | L7 44T 4. 64% 4. 64% 4. 63% 4.23%
601528, SH 32 5.40 | % 3 RAT 3. 33% 3.81% 4.16% 4.16%
600000. SH 33 10,27 |l A RAT 3. 13% 3. 85% 4. 05% 4. 05%
601988. SH 34 5.45 | ¥ B 44T 4. 34% 4. 41% 4. 38% 3.95%
600926. SH 35 14.65 |4 91 447 3. 55% 4. 24% 4.80% 3.92%
001227, $Z 36 2.36 | £ M AT 4. 24% 4.25% 3.90% 3.90%
400908. SH 37 5.77 | X ABRAT 3. 54% 3. 75% 3. 89% 3.89%
603323. SH 38 5.20 | 7 R4AT 3. 46% 3.81% 3. 88% 3.88%
601860. SH 39 2,77 | & RAT 3.61% 3. 66% 3. 68% 3. 68%
002142, 82 40 25. 64 | T AT 2. 34% 2.49% 2.67% 2.67%
600928, SH 41 3.46 | BB RAT 1. 62% 1. 70% 1.71% 1.71%
002936. SZ 432 1.97 | #R M 44T 0. 00% 0. 00% 0. 00% 0.00%

B ANE) N, T RAESFFR T
E: REALE ETRTHET FAANE G 0900

=. BFEEFL
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ZHOMGTAI SECURITIES A7 E HARE

B EFEB LFFSHRELESE, FHREBESABR &4, R,
£ BT B RIFRAHRARZEFTTRA S HA IR, TITEBATZFEK
R BREBAT KAT. BART. BRI, PR AAKERSE.
HRMIRIRBAT: THBAT. ARBAT. RABAT, FHBAT, HST
i BEARAT.

B RARRT: 2FTHEEBY,; 2B EA2Me; AR 8 3 AR, BE
& o R R TR A
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[PIRUESS

ZHOMGTAI SECURITIES A7 E HARE

BRI RHHA

R | 9

FEN | AR K 6~12 A~ A AARxT R B A E4E 0k M 2 15% 04 £

W | AR 6~12 AN A A AR ) B A 48 2K 18 £ 5%~15%2 18]

HA | AR 6~12 4> A AARXT R 205 48 30K 18 £ -10%~+5%Z 4]

REF | FEAA K 6~12 A~ A A AT ) 21 48 Sk e £ 10% A £

¥ | AR 6~12 A~ A A TR B EFR 40K £ 10% A £

ATIFLR i | FHA K 6~12 A A AT E) AR 48 HORME 22-10%~+10% 18]

BAF | HAR 6~12 AN A WAT R B4R dek e £ 10% A 1

HE: FRBATAEAIRE LA B S 6~12 A~ A A8 M ( RAT L3540 ) AT R 0 A E 5 4 e 482t 3% & IL.
H AT IZAPIR 300 F53 4 LA F R T G A Zmords (AT UEEiE 4709 ) R AT 4548 (45t
WA ATEY ) AR, BB TG EAR A P B4 4AH K, £ IR % AAFE 500 455K A A7 K 0 424
Foa A A (5 A VLA IR ).

25 Y

¥ RIEF A FRAE] AT RAR “ANE8”) BATYEEARFEERERFTHIESFRTEH LG FTA4.
ABREBARANGGELER . K REBERAKIRABRERALAEF.

AARE LT AN E) B LB RA T IAA TTA5 69T FAT R Z WA TAL, Rk THEH GRS, hRRL. &
WA, R IRZAEFTH Z F R E R 0. AN 8] ) RALTARIEX o3 & o i Ayt o T M, B AIRE P
BT I TR ) R BRAR S A KN T LA BT 6 P87, T e R AR A, RN 8] if RIREPT 813 & T AR K
38 £ b BT TS B, RORH L S QAT RIEADRL 69 B RAS . ARSI ENTAH. T . FEA
Hem| RIRBELE PAEREZA, P BRIETIET . k. AR RLARE I, ANE RatdRE T4 A
B R AR DU R TR . RIRE PT84 38 R BIRS- 7T 86 REOANFE P, TMRE P ALA L0 13,

TR R, EFEEE, EEATHELT, A0S TATETA B AL F AIRE P 494E4T A P75 | B BT H R 7
A4 FTAE,

BRA AR, BEREAFGHILT, A d) BEAN ) 6 RIRIAM T GR350 IRE F 3 R4 8] BT RAT8YE
FHBATR Gy, FFoT fiE A X N 5] JEJE RAE R G R BILTARAT . W50 1) Fo o = oo 3 B AT B RR IR 5. A
8) B H RN 8] 8 K BRAAM) A AT B2 ARSI A A AT QAR A R T M F 0912 8.

AFRE AT “F FAEF A [RANE)” TR . FRAREZARNE) B @A, EAIMFAA, T ARE G
ATIEATH N Ban . KA. A& #8. FIE. B, BRI AREATAH R E M5 K152
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