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B Stk b 22.7 22.2 18| 17 MK, 1
Rk 33.9 33.3 200 | 18 B 1
E E 2 41.7 42.2 640 |68 B3 1
AT 6.1 6.0 450 | 45 ¥ 47 -
g JE4RAT £ aR - - - - 4 - -
vl bk 50.8 51.3 730 75 B 3 mm | L
|, R 375 37.1 85 85 W& 1
Ho = P
Lt _}%ﬁ 33.7 32.5 8 ] 39 ¥ 487 1
= B b, 15.5 15.8 200 | 23[ HAK, 1
L A 13.4 13.5 64 64 Al BH n
oy Hethk 20.5 20.6 14 15 5| MK 1
’ Rk 138.2 139.7 96 I 96 0| w5 i
i Bl 11.6 11.6 20 23 T i
o 7 £ oA T 34.7 34.8 4 44 0| # i
JE #A Hk 47.8 48.6 s5si | 61 5| 1
L 37.2 37.4 4800 | 49 EINEY il
W BANRE L 19.0 19.0 200 | 21 LIS 1
| W k& AR R 97.4 97.4 85 [ 85 0| M5 1
E[3 % E T 30.9 30.7 %] e 0| %% -
2E BBy 18.4 18.4 300 | 30 0| &1k 1
wZh - - - - - . _
FHFg: T, FRIER
GE: EE TGRSR HIEE 2010 F 1 H 1 HES I X A5G L MR
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2. JEATPEN L

MR BT erp AER, SHNRERIEAUNLES (FFL A: 72%) .
PR 300t erp & TR Z MMz (72%) , FIES00 54 erp & THFH o042 (85%) , 4G4 erp

AT HE a4z (94%) o

(B % 35)

E: % erp= UK PE_TTM — 10 3 % 1% B 4% 2] Alc 5 %

Bk 3l 7RLAHKKerp RN

B & 32,572 300 45 ¥ erp A B M2

0 —— 7 HAAerp — G FhAerp B % o —— P X300 erp —— P iR300ep A S %
6 100 9 100
5 90 8 \N | A' 90
80 7 80
4 [ N _\. 'l |‘ \ ‘\ \
70 6 VW 70
o Kl
g3 60 4 T s " . il o0 A
- || | i W »
2 50 4 \ " 50 Az
. 40 3 40
30 2 30
0 ; ; i ; ;
| V 20 1 20
-1 10 O.Mw. — i —y— : 10
2 0 -1 J 0
2010 2012 2014 2016 2018 2020 2022 2024 2010 2012 2014 2016 2018 2020 2022 2024
FHEN: Wind, FRIER FHFK: Wind, FRIEK
B & 33. FiE 500 #5 ¥ erp A& 942 B & 34. 4l EEK erp BB 512
% — FiE500 erp — FiE500ep T 51z o % —— G Ak AR erp —— 4l Ak AR erp A S %
4 100 3
90
3 2
80
2 70 1
o 5 o
% 60 2 T,
so =
0 " -1
-1 30 2
20
) -3
10
3 0 4
2010 2012 2014 2016 2018 2020 2022 2024 2010 2012 2014 2016 2018 2020 2022 2024

FAFR: Wind, FHRIEFR

FARR: Wind, FRIER
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B& 35 ABRBSIE. W3k, fTkerp

" erp @ 54 (%) N

i AL Baka|

FiEAA 2 0 &z | T

EiE50 | 67 & | T

# 7 R300 | 72 & | T
&  1£500 1 83 & | T
£  1£1000 | 80 #Em | 1
# R 1 89 #mE | 1
£ kAR { 9 mE | 1

#4150 a4 K | 1

T™MT 9 #mEm | 1

M 5 98 MmEH | 4

E% 9% #EH | 1

# b 64 & | 1
B EN e =3 21 B4k | T
BR:SE 66 %% | t

5 B 4 81 M3 1

o 5 F 5 A 92 M5 1

LA 87 M5 1

B1E 922 w5 1T

T™T it H A 8l 5 1T

7 %t 82 M3 1

B I4)E 74 #%3 1

TR ERE 92 MFH 1

R S 2 #wEH |1

W 5 4 93 mz | L
PR 64 EF 1

B su ik At 98 M5 1

R Ak 2 #Em | 1

EZ EZ 94 M5 1
ARAT 68 5 1

&k JE4RAT &Rk 0 Mk | -

AT LA 68 &S 1
L2 5 # R 40 ¥ | 1T
R ew 86 mm | L
o 88 & | T

R 54 Af | T
Lgﬁ] H etk 87 #m&H | 1
i 22 %k | 1

% i Ak 88 #Z | 1

i JE] ekt T -

i UK 82 & 1

A% 84 3 1

W B R E L 9% M5 1T

w, 7] 1% & B A AL R 922 M5 1T
zﬁ;k BEL 49 | 1

33 15 Hy 92 M 1

e 0 Mk -

HHER: T, PHRIER

Er EEFCFGPEIEASRBAEA 2010 F 1 A 1 B ES B X ] A 895 S
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A, AT ERIZ

1. 2FEEESNR

1) X4 K704

AE9#Z: 1l ARZIHNAESRITENMSEN 518121, AR LA, &FHLMA&I>E (13%) ;
HLARERFHEBESLAIATENMER 206.11CT, ARTR, &FHILRI,»E (93%) .

EEOZ: H1ZEREAASRITEAEN 1003101, AFREF, &FHELBIMEMME (3%) ;
K1 EFRERALSLAITENRS 13718 1o, AFEH, KTHEMEZHE (100%) » (B

36-39)
Bk 6REEFHALS L TAME Bk 37 MELZHBXSLATHARLS L5
BREFaAL S REIHALSE
H—F R AATAAE (L) wii— A BT (L) % f— A RIFHAEREME — i —F R BT FE
7000 - 100 +
6000 -
80
5000 ~
4000 - 60 1
3000 ~ 10
2000 -
20
1000
0 - 0 T T T T T T
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
KR : Wind, FHRIER RAAER: Wind, FHRIER
Bk B REBZDBHABLSL L ITAEL Bk 30 REXRFNIBHBESLITALS L 0=
RERADBHALEL BEZHRAFEHALEE
—FF AR (L) B@s— ] R (L) %o — A EITNER M — R —F R AITNER T
1600 - 100 -
1400 - D
1200 80 1
1000 - o |
800 -
600 - 40 A
400 -
20 A p 1
200 +
0 - 0 : . : T : :
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
FHFR: Wind, FHIER FAFF R : Wind, FHRIEXR

VEr EE PG M AT H AL 2018 F 1 A 1 B E AN h ] X ] 8955 A

2) Ao AR
zALL: LaTHAEN 863 F L, —A LS (28121exn) , i—H T (-1116 1)
BREEIHBEL: YA 4427, —F L (11511en) , E—HA FHE (-799127) .

RERHBEBEEL: BN A 422 Fien, H—F L (1661 2) , E—H FH (-317 1
) . (A% 40/41)

o
I 3

~ ;_‘m
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Bk 40 REA X S XA

(T ) — REREEEAML
10

[ T T = T ¥ P N e B =]

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

FARR: Wind, FRIER

AA 4L REZHBESNL BRI FHFH HBHRA L SN

(L) — AR e AR I E 3R A e HAR
8

7
6

1

0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

HHFR: Wind, FRIER
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2. TeaRETNETHEIT L

AKIMER, ARBTRUEEETFL2ABRAYLARTBHE AR, BT RAF LTS
FlA7 134 ANEDE&HER .

ABRBTRASAMATAIMSEE, B—AARET; T/2AREATH.

W—F, 7iFe ABRFEFRREAREY K, A RBTAAFAF LiIFREY K. (BX
42/43)

Bk 42 BEAF vs THL ARK

— 73 AA — BT AR
6500 20000
6000 18000
5500 16000
5000 14000 :5’
@ 4500 12000 :.é
2 <4
4000 10000 s
3
3500 8000
3000 6000
2500 4000
2018 2019 2020 2021 2022 2023 2024
HHFER: Wind, FHRIEFK
B 43 ARBTLRFFEF L vs TFLAZERL (FH4L ARIMSEE)
- — 1 AEAF AR
ERFIRLTALE (%) .
50 — AR RBRF RFEEAL
40
30
20
10
0
-10
-20
-30

2018 2019 2020 2021 2022 2023 2024

TAHFR: Wind, FHRIEXK
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4% i %

N MBS EK BT Lo K

1.K#o 2

Bos e LAT7 K 300 (56%) AR EKEL T A L4z, F4E 500 (99%) LA E
KERTH L4z, ekt (41%) MARSTFER L T L34,

Mk BATHA RS E KL LAz BRI e AR Ay LA B AR (95%) ; BB egaasr i 3 (5%) .

ATk BATAUH RS E KN Loz AT 94T L AR E (99%) w7 AR F L (99%) | JF4R
fraeax (98%) , BEeiTkAEE (1%) . #4 (1%) . BHFEL (2%) . (Ek 44)

258 &

Bos 3R HAT IR 300 (70%) HLARIE AT &K ZA T 0 LA & 4z, F4E 500 (92%) Lt o &
KEATH L&z, ek (65%) AR ERXEL TH LE S 51z,

WMk BATHAN AT KD KA ERT M A R a5 B (99%) ; BB MMRAED (4%) .

AT BATHAY BT EKED L4 BTk A A sk T (100%) . AR EE (99%) . JE4
iTaak (98%) , BT AEZ (4%) . £ AEELERHRR (5%) . € (6%) » (BAk 44)

E: WA ER BN XA H T R LM R 3,
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L EhY 3

B 44 ARB-SRE. KA., W3k, T LM AFTFEKERD L2807+

M BAFELED L4 (%)
ECE ¢ FEER FEO£
LA SBERE AR A LERkE 2K
+4£50 65 #3 1 79 BH 1
e ;7 £300 57  ¥f 1 8 EF 1
F E£500 9 HH 1 97 M®H 1
e # 3£1000 22 HM& 1 27 B4k 1
52 PR 6 MUK 1 2 UK T
4 kAR 42 B 1 76 BE 1
#4150 27 Bk 1 31 B 1
T™MT 26 HAK 1 29 ¥ 1
5 % 3 MK 1 24 BAK 1
E % 9 MK 1 2 MUK 1
M S 91 #mH 1 77 BE 1
3% WERE 11 #UK 1 25 B 1
LR % HmH 1 55 4K 1
o i JE A 9% M5 i 100 M5 1
o 55 E B A 84 M l 67 %5 -
wF 0 HH T 64 5 1
T™T R 2 MUK 1 23 BAK 1
it H 5 MK 1 6 MK 1
B4 1 MKk 1 12 B4k 1
B T4 3 MUK 1 34 i 1
AREE 39 4 1 0 #H 1
IR % 79 BF i 9% MFH 1
H 5 R 0 AL 1 0 MK T
5w R 9 MK 1 18 MK 1
B Sk ok 5 Mk 1 10 Ik 1
KAk i 13 #K 1 8 MUK 1
E7 EZY 9 Ak 1 2 K 1
AT 80 %5 1 45 B4k 1
&ak| BT A K % #HH 1 100 #H3FH 1
7 oA Rk 29 HUK ! 59 #5 1
Lo = R 7 MK 1 25 K 1
e A 16 4K 1 17 54K 1
B 26 K 1 50 k& 1
L A 85 kK& 1 60 K 1
oy H et R 9% HH 1 57 4K 1
%k 64 Hf 1 38 ik 1
i G 17 #AK 1 24 MK 1
5 e T 79 M5 1 100 M5 -
JE 28 HUAR 65  HfF 1 56 i 1
A 100 #3F 1 100 #3F 1
wARNREL [0 99 100 H3 1 95 HH 1
P | Bk ERATRR | 12 MK 1 2 MUK T
E[3 %EL 4 HAK 1 27 BAK 1
EE: BB 93 M t 86 MH 1
mh 22 Bk 1 41 e 1
HHFRE: TR, FHRIER
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@ P4 IEHR
. FRT %
ARFTEEMGARTZ, £EEMGAE LK, XSS ERARKETH, FEAEZLXTHEHE
(B % 45/46)
b E 10 FEMf: SATAEHR 1.78%, 4 LB T 17.68bp, & _EA F# 31.77bp;
£ 105 Ef: SaTAE A 4.40%, % £ _E# 25.000p, % £ A TF# 3.00bp;
PEAME: AT 10 FHMER T EAEH 2.62%, &K EJF Lk 42.680p, & LA LK 28.77bps.
HAC B A K RAETRKFELT £,

B & 45. B 4 A1 & K-F(%)

FIEAKFE (%) AR % RS Iy
¥ & B R 1.16 I 135 208
15 £ B H 424 T WA |
# A A B & 0.43 Il 045 . -0.03
Bk TR Nk 2.17 I o» 7 305
¥ E B 1.78 L 1o 0 256
104 £EEHK 420 HEG RS
# 0 AE & 1.07 P 107 5 065
B K A 226 B 216 B 208
b EA £ 2.62 I 22 D 234

AAFRR: T1F, THRIER

B % 46.8 4% #1 & T 4 (bp)
AEEL (bp)

1 ¥ E B
% % B B
# H A E
BT R MR
10 ¥ E B %
% % B B
# B AE
A
b £ A £ |

HHRR: T, FRIEK
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Bk 47.% % 10 530 B 4% 2| ik 5. 5 A § Bk 487 £A 2 (10 5B H B ks %)
% + i B AR B YL S 0105 —— £ BB 2l S 4105 % — £ 105 E A £
6 b 3 -

1 -2 4

0 ‘ . . . ‘ . . 3]

2010 2012 2014 2016 2018 2020 2022 2024 2010 2012 2014 2016 2018 2020 2022 2024
HAF N Wind, FHRIEHK THF R : Wind, FHRIEFR
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AN, ILEFT G
S FAEEAR TR LTI, BEARBREDIEL, ARPHLES TR, RIFAREN L5

H—f, EAFK LR 0918%, AR PLEALSALETH 0.06%, £4£CE L% 0.084%, ¥
# EF 0.039%; EFE5HFLELEMSE ), ERLESFENEMED K. (B% 49/50)

B & 4950 & B RIS R AP
AR X AKX AKX
£ T 106.943 105.970 106.684 101.378
£ TUAR T B EICE 7.280 7.284 7.236 7.125
£ AAANR T EFILE 7.277 7.271 7.234 7.100
£ TSUAR P 4 7.188 7.185 7.199 7.083

AAFRR: T1F, THRIER

A& S0 CERCERBERE (%)

H—A  FwESH

£ A H I 0.918 0242 | 5.489
£ALARDHALE -0.060 o600 | 2172
£ RAARMAEALEL 0084 W0594 | 2492

gt ARTFEM [ 0039  [F 0161 [ 1481
EHRR: T, PR

Bk 51 £ANMEEAAARPLERHEER Bk S2HINMAEAAXARTE L, ERLEAFHEH
EF EE — EAAARTAFICLE — i AEARTEHFICE EAAARDPEM —— EARARTHFILE — EARARTAFILE
120 + 7.50 7.35 4
7.30
110 4 7.25
7.25
100 + - 7.00
7.20
90 4 6.75 7.15
80 - 6.50 7.10
7.05
70 6.25
7.00
60 T T T T T T T 6.00 6 95 |
2010 2012 2014 2016 2018 2020 2022 2024 ) 2024-10 2024-11
HHAH: Wind, #HEK FEHRE: Wind, #HER
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L. ARTH

ARFTER®THEARLE, XEHRTHERLEK,

PEBRTH: AR EHOBEAHETS (1.01%) . T L& (1.36%) . dEw44
(0.81%) . &2 & (1.55%) . A E£/E (0.74%) . @i (1.32%) ; FTRayHHh
B R =S (-0.50%) .

(P STH: AR LKA CRB 44 (056%) . CRB L (0.21%) . CRB 24
(0.50%) . CRB & & (1.06%) . (&% 53)

B & 53.7 & 14 HOl & % (%)

KSR
H AR o
4 Tk &
EA R ey
R
IR IS
EIE Y IR
CRB%: 4
CRBI:L
CRB4£ /&
CRBA& &

TR : T, PHRIER

Bk 544 %W B K&CRB ZA KK R it 41E

— A K ——CRBEAS AW
25 -

20 A

L5 A

1.0

0-0 1 1 Il 1 1 Il Il
2010 2012 2014 2016 2018 2020 2022 2024

TR : TIE, FHRER
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LRLE S

1. R A DG 2 K A I 7ok

KB RAAEHIAENALSH AWM BRFRAERS ySF0H L1 A7 L7 z-score #EF 57
FAANZEREELE, RETHZEENNERS Yy Fo{afl.
FFOBMFEOSAIRE: nI126 (LFF) , HAFIERHEA6F DL HE=HIFHE
RGN, UAHH L HIESTHE)

150 BMFEOSFERE: n]252 (L 1F) , HAFINERANE A 6F L KETHIFH
RGN, AL HIESTHE) .

2. M A4t B 7 AZ BB 7 F 50k :

VL2016 5 1 A 4 B AL AR, BAAERGHF B ACE S20% DA BILE S ST B B AR S K BT 43
AAFKHEHBE A, FERAEERG BT FER AR — S B 075154 A E 48135 &K
XS H ARSI T 74T 4 A B Ehy Bt AR FUA A

3. AT 5B e A T ik :

WA (F54. 1T) 98 n AR S B 69« B HHM B R ERF y F69 7 L oTEF 7 BT z-
score AR ELH 5T 154 AW R ZIF R MMNIAFEKRE”, REHEDMAFEKRL GRS Y
F 0 A

Ko AWM R EXREOHLLEE: nIR126 EFF) , RHIFOH6F (ML HKESHIFH
TR 6F0F, ALIH L HBHTHHE)

B BIMIBFEREOSEKEZE: nI63 (M—FF) , RHEFA3IF ALK\ H 1F
HARR 3F0, AsHHLHESTHE)
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T—. RNERT

FARA BT B 2R B R AR

2024512 4 158

PRELRET AR

28



@ 4R IER

ARERARE TIERDIIFIAN AR ZIEFRDHTITE R, AAKRENS A I RERTRAAR LS E
MG HARIR G, AAEARE RN LT ANNEF, BFRSRERAR: LRMA Hiz LN 8 A X 64EAT
WM AREIRE A LT NS R C B = T AR RIA KGR AARME S ARERH X OETAMER AL C A 5

AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
FH KN 2o BT H T ARG N RBEARA B R IACHAN KT AR LIRE G, H A EAE R TR G LR,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

Vi USRI

VAR K A B G 2 8) BEANIAT s 2% 3007k 25 08 A8 3 B A48 4 T % A5 B e Sk sk ha 0h R L A
N E) B FRA

EON: tim o S B AR AR 6-12 AN A M ABARIK 45 8 20% A L

¥oH: MUt S MM R R 6-12 4N A MABARS A 45 3 10%-20%;

oM FIZ A SRR AR 6-12 AN A A AR AT A R 45 20T A ke 72 -10%-100%2 1] ;
B B T S M AR 6-12 4N A R ket AR S ok ke £ 10% A L

AF PR BAFRRLZGFTHIEAERE, Kb E MG RT TR

TRBFTTIFR:

BT KT MTIZAT kAR AR 6-12 AN A AR IR T AR

Poob: FOTIZAT AR RAEA K 6-12 A MR ILE AL A4 R

BT KT MtiZAT kg A AR 6-12 400 ARILE T A EHA

ARHR: BRERRL RO T RE SRR, AR 95 69 BT 4

FPARTHEEIEAFE 300 38 HEZMTFHELERBAZRRIEREZRBETIE;, FRATHEEREAELEEK
RlEed P ELLIH; ERTHLELEY AL FZE5EKRAFE 500 455
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RAle R T AR5 R
AAR P B R R R TR SHE R ATIT RS e R 5 P KR

ARERFGHREF OIE: 1) A4, &%, QFIl. QDI 5564 A5 LML A4 AR,
B&H W2 AR A 69 b 4R B FRIER D A TR S M E 3 2) PR EFRIERED A
R 8 09 IE KT IR 4 A BN, E T AFE R ARS. FRERIEFRLD A R 5] 693
F AL TR IR S ) BAPT RE VA R AR 4 A ml, O AE AR BB ) IR 5 333 % o, AR AR
AT ALK BT PR 5498 F o

AR B FRIE R I A TR 8] R MEAT 7 X R R E m ik Bk 42 & P ob e SN AR P 3R
AR PREFREFD A RN S GAANE P AT RERB AL, TARE
AR PTRAT R AR B BT FRASFWIERBT BRI SR, RaAF Tk
oo WARE IREF AL A RN 8] RRAZ gy b = & 04T AL AR %

ARENGHRERE, REOEALA . BTAERIEA, REH T B 6 AR ME
EHL RRBREE LB EL RIS AR FAETEREA, RHFRLRELIFIRIFTARRE
do R ILAFELARE A AL B IR KA LAY, AR E FRIER I A IR 845 % R B 45 46,
6 SR RBARRE MM G FTAE. FTA ARE N A TR, RS ARITAARITIY A P 4R E IR
TEF LA e B) R AL B X EK N B (RARCT R ETFRER) #B AR, RHAFIT, 2H
HARSEM IR F AT,

ARER L BGETEE, HBRRABRRARBLETHLAEZR, FHAFEILATHA
T B A M HERILEIMNAE R, REAARMAA B E R K RINWIEFREL € 2ok
ZARG BRI, TRMBRAEATE A SAREG R, F 4R B FRIEFRID A TR 3] e
BRAIRE T RAM I = S & ST T A AIE G A SR AT AR 25T 2
B, BTAREEAEE ARERAAFREFRERGE P . 8 TACR] R 38 AREEK
M FAEATIRE AR Z T = R Z AT, IR T ZebhE b, QI5E T HHKETE
8 WS AR IR EAF A E B F R T AR R AT BUR 49 & L

RAE AR P A A9 KR B SR A AR B TR IE R AL A R 8] R AE AR A7 0T AR ARAE
TR RBRBAFRAED], 12EE KRS IERSAATITRPAREIRE BT RRA AL EF,
BE. RIREREMAAN (BIEELRIET) ATRRRIE MG EHER T EN, Rk
BN LR A2 AN, PALE FRE BT AR R AR5 B A RS 6944 @ 5] 28
MK QAT RIRETE P AT A0 RITIL 8913 & RE WA EAE, TS AT
TAEAEAT B 7= B T 69 B B R ARAE. BT R E AR 3 AR S IR AN A B 2 H 0, A
AR RAE R DATITAIE TS ARE 6958, LA T k. PHRBEFRERKRR TA
AT 5 ABERBERHR—RAT KRB L GIRE, 74 TRERE AREN LR G
BRF %, AR, AREFEONEHFAREFPREFRERDRR G 2.

KIBETHRBELC A RAZREEE, ¥ TARETRDIRAINPREFERNALATHA
ST, PREFRERAFAAE LR, LR CHAGNE R o 44K it
RABRERE (OIEEEIPREGERD RSB RABB ) R, iERh TR TH
TR AFE, EER LW BT R ARSIy 8] T AR AR 03X 2 B 56 69 K%,

AMEFTBE A, FRAHEME T IR, THRAEATRIE, TR 2%, HARTE
o RIBETMARIZT . FE. 21 b F EBRRIEAEAT LT K% E R T BT A H
Mo AIETREBAE A E T RRAILT 62,

AR R LT A ALY R R TR A T BRIE, AT R R R A LA AT 9
B R AR AT R LR TN R R A DGE KA TR A A A 5 8 E 8 5

B, TRE R K. ARSI RILAREL T LGN, MMELAORNT A 2L EA KT %,
HORATRIACELEN, TREBERTARTHAEEE. BIF, B TREH XKL
FEMAER RN TEEZ LU HERE, RRETOLRT RGBT RIRS TRALES
[T o 4o LATE, B TFRMAME TR T R RZAT, QL AREDS RLGETIER, T
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