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ME3A28H8, A 23 REFTHRITAAFIR, FH 12 RAATHE LG
iR, ILERA:

1. R Bl FEEEREHA, & LB

35 R4ARATHAR 2024 £ B0k V3844183 % 55 5 -0.01%. 2.40%,
2514 24Q1-Q3 24t 1.1pc. #A 1.0pc, FlHELERF K LaA .,
G LB E, S HBAT R B ARG R R, L P ERIERRAN
JEAX R LIEFRMNARAT . ALMARAT. BLIVARAT. BiB4RAT. S BARATH,
FVIE 3 1k AR A0 AR KA CLAEFRMARAT . F B 4RAT. BLITV4RAT. LIB4RAT.
L ARATE,

1) FEHBON: Flegik 4-2.3% (23 R4ATHIE, TR ), 4 24Q1-Q3
Metel® 1.1pe, £&R T4 & EAERIE.

DA WEFEEEHBEORATILEMIERA, 2aA% 825 1.52%, &K
24Q1-Q3 T4 2bps ( L4 F#H TH 4bps), & & £M%4a% 17bps,
4 F 23A ¢9 26bps. MF i Asnk A, K7 LPR Fifl. A2&BdA %
PEE L T EREEHA, TR A RS TRAR, MR s mAR
EN T8 EAF| TR,

FEERIKA, GBLRAT. PIERITELE L L5182 1bp, ARG TR
¥, REZHFEZTHEDRIFHEANETA.

2)F 8 f AAMEABN: B3k 4-9.3%, 4 24Q1-Q3 FtaidcF 1.3pc,
ZETHERAFTRGEES. FETRAFAEZY A, FHRABXTZ R R A
B0 . PRI E R BB T A RE T R AEBCR R AR E,
Tt RS F [ 2025 FH2R B0 H K,

3) Apbdk BN FlHgiz b 24.1%), 4% 24Q1-Q3 ik T4 1.7pc, K
FZ2RTFEA AT PG K%, b FEXFwEEEFAFE ki
TAT, 3 HBBATET X HAARMAGHBLF, Tl HRAR LIE.

2. FERE: FRERWTH, NMENBARBRIA R

1) 24Q4 R %% 1.25%, KILTH 1bp, */2% (1.69% ). @HF
(1.41% ) £ %148 24Q2 T 4 3bps. 4&7F 2bps, & FARAT K I2F R

EIpARoLi K.

FEAREA, MARKARFLY TRAY, & 24Q2 T 6bps £
1.40%, T 2R TFREMMETL, BRFZERRERE, MAAZ AR
QR RERIVES, PATHT R E4 24Q2 425 13bps £ 1.09%, &

BMNAEE RS NMEEREFRREHEIN LI,

2) 245 RRAREH 0.77%, R THE 3bps, L 4o #s 44T,
KARAT . S LARAT R R A RE R EBAN R,

3) 24Q4 & B £ %% 240%, R TE 3pc, £+ 6l K447,
INERAT . FrS4RATIRG B 2 B 42718 23t 10pc,

= ARBILE

W ANRB RS, &EERRIK
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1. (44T RRAIRE—2 AALRE R4 &k RHA)
EIRW T 10bps, EARHAELIH=ZNATE)Y
2025-03-16
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7?7 » 2025-03-09
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GUOSHENG SECURITIES

JeB 2025 4, RATHIRZ BT HFARL, A M ERGNERA a; F
i, M FZFMEAE E— R, BTSRRI, LA Rk R A%
HHEFG M., MBAHRET, TREAT. WEEAT. BEBAT. FRBAT.
T RABATAIF KR, AVRRT, BR4RAT. BERAT. LF4AT. THK
BAT. BMRBAT. PREAEFAE. (FIL (2025 4475 E % A
A a, LAIRAHFLEEY)

=, ZAEIERIR

AR T G RIF:

1) X5 KAAKZH BRI 1.26 F1L, Rk LKV 2889 12 7T.
2) ARk A% 1.92 Z1ea, % ERABY 1.29%.

3) RAKAT: ARAHAER AL LITW 301.48 1, FREL LRV 17.22
2.3 A vAk it % 47 1006.81 12, Bl tbis,r 489.231¢. £ px 24! 378.27
¢, F)H¥gan 131.50 1¢; #AA 115.82 12, F) g 28.05 12,

e RS

1) AF¥E: A & /% Wind £35, KRR LAGFEEITNAES 8297
fe7, TR BRI 2977 1274, LTRG24 21.20 F14,
2 A R340 10867 127L; By #: KRR LFELATHIEH 1.94%, ik
LB Sbps; 3 A &KATHIE A 2.01%, %% 2 A3 Ae 10bps.

2) ZEHE: ARFFEA KATHEMATHBIEHHE S 1.25%, K
v £ B4R I 2bps, 3 A-F#AIFE A 1.24%, IRk 2 AR 8bps. AFF
FIRBATRZHNINEHF) EH 1.41%, IR _EFRIT 2bp, 3 A-FHH
% 1.40%, 3Rk 2 A 324 8bps.

3) 10 FHERKAR: AP 10 FHEFIKEE-FH A 1.81%, Fkk
JA .y 5bp.

4) Mo BUFERFEATIAL: AR LATE R 1327.41 1270, Rk
JB 3 4 984.93 10T, HFanvik Bt & AT 8280.34 12T,

5) #HABRTHMEAATHE: KB AATHAB KT 1692.95 12T, F
B F 2.26%, 25 RitAAT 13731.941¢ 7.

AR T FHF . AT AR RETY; HF LR R, 4
TR IRERA.

P.2 1T 4 AR IRER T 2
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1.1 ARXE %

BK1: kT RATALGEICE

2_024“?1%' . $’12~4Q1_Q3%w_6 ROE IRE FILEL #e AL L EH
BHOER AR BAMOER ALEMR *

TR 4RAT -2.52% 0.51% 1.3pc 0.4pc 9.88% -0.8pc 1.34% -1bp 215% -5.4pc
#iXST  -2.54%  0.88% 0.8pc 0.8pc 10.69%  -0.9pc 1.34% -1bp 234% -3.4pc
Rk BBAT 2.26% 4.72% 1.0pc 1.3pc 10.46% -0.5pc 1.30% -2bp 300% -2.7pc
o+ E4RAT 1.16% 2.56% -0.5pc 2.0pc 9.50% -0.6pc 1.25% -1bp 201% 1.7pc
LB ARAT 0.87% 0.93% 2.3pc 1.6pc 9.08% -0.6pc 1.31% -1bp 202% -1.9pc
W% AR AT 1.83% 0.24% 1.7pc 0.0pc 9.84% -1.0pc 0.90% 4bp 286% -15.7pc
BHHT  -0.47T% 1.22% 2.4pc 1.8pc 14.49% -1.7pc 0.95% 1bp 412% -20.2pc
¥ AF HAT 3.76% 2.33% -0.1pc 1.6pc 9.79% -1.0pc 1.16% -1bp 209% -6.6pc
#RAT  -155%  2331%  O.7pc | -25pc = 6.28% | Ldpe | 1.36%  -2bp 187%  3.1pc
RARST -3.21% -9.85% 1.2pc -0.6pc 5.18% -0.9pc 1.47% -1bp 142% -4.3pc
b R AT 0.66% 0.12% -1.2pc 3.1pc 9.89% -0.8pc 1.07% -1bp 238% 4.2pc
KX KR AAT -7.05% 2.22% 1.7pc 0.3pc 7.93% -0.5pc 1.25% - 181% 9.9pc
B RAT 4.23% 4.98% 4.2pc 1.9pc 8.84% 0.1pc 1.60% -1bp 162% -4.0pc
P4t -1093%  -419%  16pc  [EAMpeNl 10.08%  -1.3pc  1.06% - 251%  -0.5pc
A B AT 6.19% 0.92% 0.6pc -0.3pc 8.49% -1.0pc 1.38% -5bp 179% 3.3pc
R 11.32% 9.05% 3.3pc 0.0pc 12.97% -0.2pc 0.83% - 335% -5.1pc
T BARAT 8.20% 6.23% 0.8pc -0.8pc 13.59% -1.5pc 0.76% - 389% -15.6pc
LiEHRAT 4.79% 4.50% 4.1pc 3.1pc 10.01% -0.4pc 1.18% -2bp 270% -7.5pc
AL 4RAT 9.61% 18.08% 5.7pc -0.6pc 16.00% 0.4pc 0.76% - 541% -1.8pc
LA RAT 8.78% 10.76% 2.6pc 0.7pc 13.59% -0.9pc 0.89% - 350% -0.9pc
PRARBAT 5.88% 10.21% 2.7pc -0.6pc 17.80% -1.0pc 0.66% - 479% -18.1pc
FM4T  -5.90%  0.88% | %8pc | 19:.8pc | 3.19%  -0.lpc  1.79% | .=fbp | 183% | 16.8pc
Kivg4T  4.57% 6.92% 0.7pc 1.1pc 12.04% -0.5pc 1.15% -1bp 314% -0.3pc
F & RAT 8.22% 20.16% 0.1pc 4.6pc 11.51% 0.8pc 1.14% -3bp 241% -4.4pc
TN B AT 3.01% 10.15% 1.9pc -0.9pc 11.68% -0.3pc 0.83% -1bp 483% 9.8pc
B I4#AT 2.82% -2.61% 5.9pc 3.7pc 9.36% -1.8pc 0.74% -1bp 392% 1.8pc
F&447 4.55% 17.77% 0.3pc 0.6pc 12.52% -0.4pc 1.19% -4bp 322% 9.6pc
TR BAT 3.54% 3.80% -0.2pc 0.1pc 9.29% -0.9pc 1.25% -1bp 245% -5.1pc
T 4AT 4.15% 2.35% 0.3pc -3.0pc 10.62% -0.9pc 0.78% Obp 458% -41.7pc
W #ARAT 10.53% 16.20% -0.8pc -2.0pc 14.15% 0.5pc 0.77% = 501% -27.9pc
L IAARAT 2.51% 7.88% 1.2pc 1.1pc 11.55% -1.0pc 0.86% -4bp 369% -82.8pc
FREMAT 2.99%  10.50% [eMepel -1.7pc  11.30%  -0.4pc  0.90% -1bp 425%  -4.5pc
REBAT 3.75% 5.13% 0.9pc -1.2pc 11.05% -0.6pc 0.94% -Obp 376% -34.6pc
mRAAT 1.09% 5.60% 2.9pc 2.1pc 9.28% -0.3pc 1.18% 1bp 363% 4.9pc
HFHAT  15.29% 11.27% 0.6pc -3.3pc 10.83% -0.1pc 0.97% - 321% -9.1pc
EAssr -0.01% 2.40% 1.1pc 1.0pc 10.04% -0.7pc 1.24% -1bp 240% -2.9pc

HAFIR: Wind, 2-a] 252, [ EERFFLE P
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2025 403 A 30 B

BE2: ETRITEEEI

#EZ #&E FEF (bp)

2023-03 2023-06 2023-09 2023-12 2024-03 2024-06 2024-09 2024-12 2023-03 2023-06 2023-09 2023-12 2024-03 2024-06 2024-09 2024-12

IR 4RAT 1.77% 1.72% 1.67% 1.61% 1.48% 1.43% 1.43% 1.42% -15 B -5 -6 -13 5 0 -1
HALARAT 1.83% 1.79% 1.75% 1.70% 1.57% 1.54% 1.52% 1.51% -19 -4 -5 -13 3 -2 -1
KA ARAT 1.70% 1.66% 1.62% 1.60% 1.44% 1.45% 1.45% 1.42% -20 4 -4 -2 -16 +1 0 -3
P E 4R AT 1.70% 1.67% 1.64% 1.59% 1.44% 1.44% 1.41% 1.40% -6 3 -3 -5 15 0 -3 -1
B ARAT 1.33% 1.31% 1.30% 1.28% 1.27% 1.29% 1.28% 1.27% -15 2 -1 -2 -1 +2 -1 -1
R 4R AT 2.09% 2.08% 2.05% 2.01% 1.92% 1.91% 1.89% 1.87% -11 1 -3 -4 -9 -2 -2
1B RAT 2.29% 2.23% 2.19% 2.15% 2.02% 2.00% 1.99% 1.98% -11 6 -4 -4 -13 2 -1 -1
AT AT 1.87% 1.85% 1.82% 1.78% 1.70% 1.77% 1.79% 1.77% -10 2 -3 -4 -8 +7 +2 -2
B R ARAT - 1.56% - 1.52% - 1.48% 1.46% 1.42% - -2 -4
RAERAT 1.49% 1.48% 1.48% 1.46% 1.38% 1.38% 1.40% 1.39% -11 1 -8 0 +2 -1
L AR AT 1.97% 1.95% 1.94% 1.93% 1.87% 1.86% 1.84% 1.82% -13 1 -6 1 2 -2
K RARAT - 1.82% - 1.74% - 1.54% - 1.54% -
s 44T 2.63% 2.55% 2.47% 2.38% 2.01% 1.96% 1.93% 1.87% -12 8 8 9 -37 3 6
AR BRAT 2.14% 2.01% 1.84% 1.82% 1.80% 1.71% -17 -2 -2 -9
R ARAT - 2.13% - 2.08% - 1.80% - 1.72% -
F 8 4RAT 1.85% 1.85% 1.84% 1.83% 1.77% 1.77% 1.75% 1.73% +9 0 1 1 6 0 2 2
T RARAT 1.63% 1.52% - 1.42% - 1.35%
Ty BRAT - 1.66% - 1.64% - 1.51% - 1.51% - - - - -
AT 3.02% 3.00% 2.95% 2.86% 2.83% 2.79% 2.75% 2.71% 0 2 -5 -9 3 -4 -4 -4
VLI AR AT 2.05% 2.20% 2.07% 2.06% 1.70% 1.76% 1.74% 1.76% -13 - -13 -1 -36 +6 -2 +2
KRBT 2.10% 2.05% 2.03% 1.99% 1.75% 1.67% 1.61% 1.62% -15 B -2 -4 -24 -8 -6 +1
mARBEAT 1.82% 1.79% 1.77% 1.73% 1.64% 1.63% 1.61% 1.61% -15 3 2 -4 9 -1 -2 0
3% FARAT 1.88% 1.86% 1.75% 1.73% 1.60% 1.54% 1.52% 1.50% -33 2 -11 -2 -13 -6 -2 -2
A RAT 1.80% 1.77% 1.73% 1.69% 1.56% 1.55% 1.54% 1.52% -14 4 -4 -4 -13 -1 -1 -2
FAFF: Wind, 252N, [F 2 RBFE B

B K3: LT RITAL LTS

I HARAT

#1

Bk

N33R

-2.7%

EXOFTEY AR
I 5k 3 %
-16.0%

FILEH TR FEL

-8.3% ,
-9.3% 0.9pc  50.6%

28.0%

AT -44% -11.8% 28.6%
RGBT 1.6% -5.7% 2opc  26.3% 2.7pc  -3.6% 34.4%
PEST  -3.8% -2.9% 1opc 35.0% 4.9pc  -3.6% 28.8%
AT 3.5% -14.2% D2pc  5.2% -6.5% 29.9%
WG4 1.5% -10.5% 2ipc  15.2% 8.7% 64.2%
BEAT  -16% -14.3% Bepc 34.1% -1.6%

PR 2.2% -4.0% B0pc  19.7% -1.8% 32.5%
HRAT 3% -6.7% 2ipc  8.7% -9.6% 29.2%
RARIT  -3.7% -5.2% bepc 1.1% 2.7% 37.7%
Ssr 1% -13.2% Blopc  9.4% -3.4pc  -1.6% 29.3%
RARHST  -10.1% -19.5% lopc 35.6% -22.1% 29.8%
FaiAT -208% -18.1% b.4pc  68.7% -16.4% 27.7%
AR 5.0% -11.0% [ B.1pc  61.7% 8.0% 30.2%
AMGAT  -11.7% -18.4% 25pc  51.3% 0pc  -11.0% 28.8%
F BT 6.4% -4.9% D3pc  31.8% 0.2pc -12.3% 34.9%
FRAAT -2.6% 1157%  -133pc  11.2% -1.5% 28.4%
EBHIT  -0.5% 3.6% 21.3% O.4pc  13.4% 30.7%
¥WEST 7.5% 158.5%  -101.5pc  25.9% 43pc  -6.8% 36.6%
LA -6.0% 207% [ Wb.7pc  32.3% 2.4pc -30.2% 30.2%
KR -12.6% dpc  9.8% 36.7pc  100.4% L7pc 2.7% 35.8%
RETAF -4.3% F2l7pc -10.0% p3pc  555% pc 1.3% 31.9%
BERT  -16% |-0.3pc L - 75.9% 2.5pc  36.5% 31.2%
EFARST -2.3% llipc -9.3% L3pc  24.1% F17pc  -7.7% -0.0pc  29.9%

FAHEN: Wind, 2N5] oM, [F B IERGE FT

P.5
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B E4: ETRITH S E
BEEE 5 22402 & H2402 .
E sEARRE T AATRE T RARARE

-1bp 1.58%

#2402
R
+9bp

#2402
%A
+10bp

1.43%

FRE
1.34%

T HARAT 1.15% 0.41% -2bp 2.02%

AT 134%  -lbp  1.65% 0.98%  +14bp  0.58%  -3bp  1.89%  -18bp = 1.28%  +lbp

RLy4F  130%  -2bp  158% 1.03% 0.60%  +8bp  1.40%  -2bp  1.18%  +11bp
PEAHF  125%  -lbp  1.26% | -7op  0.97%  +9bp  0.48%  -2bp  147%  +4bp  1.19%  -2bp

Zi44  131%  -lbp  147% | -fbp | 1.08%  +10bp  051%  +lbp  157%  -9bp  1.38%  -7bp

pfgieir  0.90% S4B 0.54% - 1.28%  +14bp  0.60%  +9bp  0.95% | +1dbp = 1.19%  +13bp
WA 095%  +lbp  106% | -7bp | 0.96%  +6bp  0.85%  +3bp  1.29%  +5bp  133%  -8bp

PAERAT 116%  -lbp  1.27% 1.25% | Bbp | 1.11%  -lbp  1.64%  +2bp  179%  -7bp

WA 136%  -2bp  1.34% 161%  +7bp  112%  -lbp  2.34%  +4bp  2.06%  -6bp

K447 147%  -lbp  1.26%  -6bp  1.80%  +1lbp  1.17%  +13bp = 2.70%  -8bp  2.09%  -9bp

st 1.07% -1bp 1.01% 1.35% - 112% | -17bp  1.71% -2bp 1.59%  +14bp
EAHST  1.25% - 1.24% 1.40% 1.25% | -23bp = 184%  -15bp  2.02% | -19bp
FamAT 1.06% : 0.79% | +4bp = 139%  -3bp  238%  -6bp  1.93%  +8bp  181%  +9bp
s 138% [0Bpp | 136%  -2bp  1.78% 1.60% 2.40% 1.81%

FMEIT  1.79% |ebp  2.05% -3bp 1.56% 1.13% 2.02% | -22bp  5.04%

M4 114%  -3bp | 0.87%  -Bbp  202%  +7bp  0.49%  -5bp  0.56%  -2bp  142%  -13bp
FRMIF 125%  -lbp  0.90% | -8bp | 2.71% 0.80%  +27bp  2.64% 1.73% | -16bp
R RAT 0.78% - - - 0.84% +51bp 0.55% +5bp 0.89% +11bp
ERBST 0.TT% - 0.65%  -lbp  0.94%  +3bp  1.37% | +52bp = 149% | +13bp = 143%  -12bp
LT 0.86% | -4bp - - 1.29%  -3bp  1.22%  -15bp  1.35%  +8bp
KRBT 0.94% - : : 131%  -11bp  156%  -11bp  1.92%  +2bp
AR 118%  +lbp  1.04%  -3bp  1.60%  +2bp  0.89%  +19bp  1.46%  +5bp  1.32% | -20bp
BERIT  0.97% - 043%  +2bp  176%  -lbp  055%  +9bp  145%  -11bp  169%  -8bp

EFH4F 125%  -lbp  1.40% | -6bp  1.09% | +18bp  0.77%  -3bp  1.69%  -3bp  141%  +2bp

AR Wind, 2NG258, B EIERTFE I

BKE: ETRITE LG TR FE

parpe 82002 BRER H20 HBLR 82002 RATE K402 KEFR K402 BEER #2402
E RE E RE T LRREFE T4 x x4 RE TR

IR 0.76%  -15bp  4.99% 187%  -8bp  4.87% 0.73%  +13bp  1.27%
SILRST 106%  Bbp  4.79% 1.72%  +20bp  2.49%  +37bp  0.63%  +9bp  159%  +2bp
KL4F  1.06%  -14bp  5.40%  -2bp  157%  -14bp  2.32%  -Tbp  0.73%  +15bp  1.39% :
PERIT  055%  -10bp  4.94% - 1.08%  -17bp  1.36% . 061%  +6bp -
M 054%  -3bp  4.85%  -12bp  1.43%  -22bp  297%  +35bp  0.58%  +10bp  1.21%
BEEAT 018%  -Bbp  1.94% 0.70%  +9bp  131%  +27bp  0.64% _ +14bp  2.21%
@A 023%  -12bp | 4.94% | -18bp  0.49%  +lbp  107%  +39bp  0.48%  +8bp  0.79%  +16bp
PASHIT 0.60% | +1lbp  2.21%  -9bp  1.87%  -29bp  2.08%  +32bp  0.49% [NNE220pi -
#HEMT  050% | -28bp | 250% | -24bp | 145%  +25bp = 2.28% | -3lbp = 0.95%  +20bp  1.87% | +27bp
KA44F  027% | -23bp  501% | -28bp  1.16%  -2bp  1.44%  +50bp  0.96%  +13bp  154%  +16bp
44T 049%  -10bp  154%  +46bp  0.72%  -Tbp  3.62%  +38bp  0.60%  -Bbp  0.80% :
EK4T 0.50% 428% | -23bp | 128% | +32bp = 256%  -18bp - -
Fai 004%  -lbp  179%  +53bp  0.92%  +25bp  0.83% | -36bp | 0.47%  +3bp  1.02% | +19p
AT 1.14% 1.55%  +29bp  147% _ +35bp  2.33% | +76bp - -
AT 0.60%  -Obp  9.55% 3.06% 243% | -28bp = 1.04%  -8bp  2.25% | -6bp
&4 001%  +0bp  207%  -10bp  2.24%  -56bp  1.26%  -8bp : :
ERAF 011%  -2bp  5.63% | -15bp | 219%  -95bp  224% | -33bp | 149% [WAdbpl 5.70% [#33bp
R AT - - . s : :
HMAT 0.29%  +7bp - 0.88%  -6bp  113%  +37bp  0.38%  -6bp  0.95%  +4bp
LT 3 . - - . .
BRI : : : : . :
AR 0.39% -1bp - 1.47% [H6sop 255% [ESABRMN 1.15%  +10bp  1.67% [NEEibpIN
AR 0.06%  -3bp - 0.45%  +10bp  0.76%  -4bp . -
LT 0.75%  -10bp  4.24%  -12bp  1.39% -5bp 213%  +17bp  0.65% +9bp 1.329% | %250p

HAFRR: Wind, 23] 258, [ HETERBFAE AT

P.6 1T 4 AR IRER T 2
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2025 403 A 30 B

1.2 £ 2%H

[ W3] 2024 4 F B M B A HATH LIRS F s — R AR L EEFG MK
BOR, REFBERAMK LS HE, ZHAFE 406 7121, —RILZRDER L
B, ZRPMEABIFRALE, PRy ies i tukg it 10 7let; Wi
K Vs AR E SARNe ., % REHANBR TR, HdEEZ—PTMTE; &
SRR AAR ) R Fa T B 2 SR

[247) KA na 4R B AR A F IS EH (MLF) B8 B eds. AlEEH. %
T ¥ AR X RARME, 3.25 B AT & 4500 1270 MLF 3245, ZArRh 1 54,

1.3 £ &%

4R AT

[ R ATY K G335 45 Bl it B A R Ttz X 4 7 XA BAF AA4T 4.99% 89 &4y, 4T
T RARBI KRBT FA N8 Bk d 10.14%3% £ 15.13%.

[ & RARATY 7K S BRS04 R 1T B A AR A % 4% 77 X A 3B AF A AT 8.50% 49 B Ay, At
T RARBI R IE T FA 8] Bk d 15.15%3% £ 23.65%.

[ Lia4RATY A 8) 2025 4% — A sktf A KAT 25, KATHUAL 150 1274, KATHIF 3
F, Z2@mA% 1.97%.

[KV44T) Lt sl AR E R, TALIEN3) a7 ReERTA.
2.2025 5 — e @i A L AT R R, MU 10010, 3B A%, ZH A% 1.98%.

[HARATY RALAREF 2445124278512 A 30 BB K Z X HFH X B
Frona) BBy 1.95 1008 (Eaa) SRS 0.71% ); BIFE L& BS54 28] Iby s 4
% 2.09%.

[ M4RAT] BHARRE, FREMFELNS) ITRKIRS.

[0 454T) 2025 F 1 B & BArR A A (% —H) KATZE, #AE 100 12T, #7 5 F
Z @)% A 2.24%.

AE4R:

[ ETiEA] 2025 55 — BN MF A LATRE, KATHAE 15 120, Z&EA% 2.10%,
RATHIR 3 4,

[ 7 %k 2025 F5 — 208 g A ZAT TR, seft—ZATAAME 12 12, ZF|A)E
2.07%, RATHL 2 5F; oAt —LATAAE 61070, Z@EA)E 2.10%, LATHMR 3 5
[ R4 VA 2024 46k 25 3R, 2024 S5 52 3080k 158.16 1274, B tb T 4 10.33%,
Va4 19.32 12T, F3gk 10.17%.

[ A5 M5 F058 R MEiEA 2025 5% = B4 ek R AL AT7H, KATAH 201
T, Z@AIE 1.97%, KATHR 122 &,

[12 RG24 ) N8 A 3R, 2024 52380k 32.92 1270, Bl TF# 5.51%, Ja#4%4)
i 13.65 1270, R TF 6.95%.

[ 15924 V&) A 2024 4483k, 2024 4 52 I8 Ll N 637.8912 7T, F 13 % 6.2%,
Ja##)iE 217.04 124, Rl £ 10.1%.

[+ B AE V3] A 2024 555535, 2024 5 52 30,78 ke 5286 1270, F) e % 30.5%,
Ja#:438 1069 12T, Flkigk 108.9%.

[ & AR 3] oA 2024 555530, 2024 4 2 I8 ik 4041 1274, ) th3g ¥ 24.7%,
Ja#-F)8 450 127, Fl g K 64.9%.

[H7 4618 ] N3] AN 2024 43R, 2024 5238 ik 1325.55 1274, Fligk
85.27%, J3HEA)iE 262.29 124, Fl g%k 201.07%.

P.7
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[ 465238 4 Vs 3) AT 2024 454535, 2024 45 52 IL75 b N 45.43 125, F 138 & 24.40%,
JaE-#)iE 14.86 17T, FlHIEK 16.56%.

[ 4 EAL] A3 A 2024 43k, 2024 2B LI 6219.72 1274, Rz
12.45%, Ya##)i8 428.69 12T, F)igk 88.24%.

(A2 7 e A Y 8] A7 2024 45 4%, 2024 45 52 IL7E N 208.91 1250, F Ho3% & 5.40%,
Ja#F)8 103.86 127, FH3gk 18.51%.

[k KGEA V3] A 2024 45438, 2024 45 52 FL7% L A 95.98 4270, F FLid, 'V 4.32%,
Ja&#)iE 30.58 1270, R 28.39%.

[ 7 %R 2025 F5 B8 RALATTRE, Bf—LATH4EE 24 12, Z@EAlR
1.99%, ZATHAMR 2 4 SAf Z L ATHAE 18127, Z@A)%E 2.01%, LATHIMR 3 4.

[ 405548 4 Yo 8] A 2024 555530, 2024 55 £ ILE LN 20.22 1270, F) o3 K 68.36%
Jaf: A8 7.64 1270, FlHIEK 144.66%.

[ E 485 Vs 3] AT 2024 44535, 2024 45 52 9175 N 354.71125T,, F bo3% & 5.43%,
Ja#4)38 100.31 1270, RlHhig£ 27.31%.

[ e 45 o8] o Ar 2024 53R, 2024 55 £ I8 LN 77,1812 7T, Fl HidE K 8.42%,
JaF)8 22.07 127, RFlHigk 2.55%.

[ 40 3] Yo 3) AT 2024 4 4535, 2024 45 52 9L 5 bl 213.33 1250, Rl His Y 7.21%,
Ja#F)8 56.94 127, [ T4 7.50%.

[ 454 A3 A 2024 S454R, 2024 5238 LN 191.90 12, Flrigk
12.29%, Ja##)iE 33.50 174, F) ik 21.66%.

[feRiE 4] 8 A 2024 SR5-3R, 2024 S£2I08 ki 414.66 12T, Rk
13.37%, Ya##)i8 153.51 124, F) iz 20.40%.

[AE A4 Y 8] A 2024 554530, 2024 55 £ ILE LN 14.351270, F) o3 K 41.35%,
Ja#:F8 3.53 1274, FlHigk 1014.54%.

[E 42 %] A& aA 2024 SF54R, 2024 F2IE LN 433.97 12, Rligk
20.08%, Ja#4)iE 130.24 1270, F)Hig£ 38.94%.

[ 25384 Yo 3) A 2024 55530, 2024 S5 £ L8 kN 42.1812.7T, )t 0.69%,
Jya-F)iE 4.28 1271, Bl gk 31.02%.

[ 7558 NaE) A 2024 S£553R, 2024 FFIE LI 247.35 104, Rk
15.04%, YVa##)i8 52.11 124, Fig¥ 13.12%.

[ BiE 4 Yo 3) AT 2024 44535, 2024 45 £ 9175 bl 16.90125T, Fl Heisi ) 14.13%,
Ja#E A8 2.46 1270, FlHiE£ 16.18%.

[ %3E4 ] a8 A 2024 S44R, 2024 FZIE LN 271.99 124, Rk
16.74%, Ya##)i8 96.37 1274, F)big¥k 38.11%.
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GUOSHENG SECURITIES

Mi: B BELAAR RIR

B £6: &R EX TG GARER-FIGF)E (12T, %)

RATRAL  FHEATAE RATAAR TR RAITHE
LA 5908 2.04 A 1406 2.31
M 4596 264 pa s 1372 2.29
RE 3131 2.50 [k & 1355 2.24
Wl 2905 2.30 Hf 1113 2.21
=) 2591 2.54 | 981 2.44
ilea) 2559 2.44 R 834 2.1
qg 2419 2.55 B i 810 2.63
W FEE 2274 247 A7 5% 578 2.20
TR 2258 2.25 TE 435 2.29
P 2255 2.27 El 3 295 1.69
w91 2154 2.30 5 283 2.20
#4t 21350 2.15 i 251 2.39
P pan 1981 212 i 249 2.31
2 1740 2.28 s 194 2.15
] 1724 251 +t#& 178 2.20
EE 1656 2.68 &t 52635 2.35

FAE R Wind, [ ZEiEXBEE 5

BET: KB EmRAELI (%)

2,
1
0
-1
2
-3
-4
_5k
-6 -
SERRBARFARERARELACA LN AU N AR LS 25 RETNEH
ABHERERETRALCBEB A E RS R I TRI T M SKAGRE L
% hE Y fF c2EELAR BHFRE MR F
A% @ AS & ABH I KR &8 B ¥ e
= A i % A
* #
bi2 fit
R

AR Wind, [FEERFE A

BK8: it Rkhgar 10 MRIGA (%)

15 r

10

5_

0

_5_

_1D_

_15_
B b s kB Ok oaox o # O E|R % ¥ X B ¥ o8 £ @ W
®0Ah &£ X % B & #F £ K| A £ # R 8§ R R £ & it
¥ & 8 & E £ B £ F£ £ # ;g o# E # #H g £F O£ £
% % % £ X B F ¥ B f|H B F K & K A R B F

BB ATI0 kRS 10

FHER: Wind, [EEiERFE P

P.9 1T 4 AR IRER T 2
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GUOSHENG SECURITIES

BKY: RITEHFIN LS

EME 4% N6 A BMIR T 45 0k 3

3.00% -

2.50% -

2.00% -

1.50% A

1.00% -

A A D A DAY AXT AXT AT X X X X

HATR I LFZE5, [ HIEFEE T

BA10: H4 715 F)F LS BALL: 31 BFLAERLFFIFES (D)

SRAT 18] [B) olle A5 5 e A B0 7 R
—— 105 B EFE (HHh)

= AAA AA+ AAB VAT

3.3%
3.5% r 7 3.2% 3.1%
1 3.0% 2.9% r.
0,
3.0% 2.8% 2.7% '/
2.60/0 250/
2.5% o 270
2.4%
2.3% r
2.0% 2.2% 2.1% F
2.0% 170 ,‘\
1.5% 1.8% 1.9% ¢t ,V
1 1.6% 1.7%
1.00/0 1 1 1 1 1 1 1 1 1 1 1 1 1.40/0 1.50/0 1 1 1 1 1 1 1 1 1 1 1 1
M LN O = =2 MWL N O A = M m LN O = = M LN O = = M
O 0o O+ 0 0 o0 o & - o o O © o © - © © 0o o 6 H o ©°
M th M T T T ST T T LA M M M M M+ T FS S ST ST o
AN NN NN AN N A A A NN N AN AN N A
o O O O O O OO © © © o O © ©O O © © © © © O © o o
N N NN ANNAACAAQQ ] N ] A ] R N ] ] & & & N
HAERIR: Wind, [F#EIERGE AT HARR: Wind, E ZIERGFEPT
BRI12: JRE H KK £ ik AT B £13: AR A A A (12T, #Hak 2025/3/28)
A (L) AERRH (Flx, &) — KA FRBRAE (A 4h)
25000 - 12 18000 1 2,500
1 1.9 16000
20000 r 1 18 14000 I 4 2,000
) 12000
15000 1.7 10000 l‘\' 4 1,500
1.6 8000
10000 1,000
1 L 6000 || '
| ' 4000
5000 | 500
I I l 1.4 2000 1 1 1 III 1 .Il III Ill .I. ll' ll hl
0 1 1 1 1 1 1 1 1 1 1 1 1 1.3 0 0
5558233585833 3 2858339558533
M M M MM T S T ST T T N M M N h o+ S S S ST LY
SSSSS888888¢8¢8E SSSS8S888SS88¢8E8
FALFMR: Wind, ] 2 EREZPF RAFRM: Wind, [F ZERGFH T

P.10 1T 48P AR IRE A T2
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GUOSHENG SECURITIES

S

2025 403 A 30 B

B £ 14: BRITHANTIE BRI TR ZN] (T, #Hak 2025/3/28)

A

HpELdn

RERD A impre R

&
110079.SH Au4kssfr  AuM4Rk4T  600926.SH 14.60
113050.SH #4%fr & W44  601009.SH 10.38
113065.SH F&#Mr  F&44F 601665.SH 6.03
113042.SH 444y LiE44T  601229.SH 9.57
113062.SH  #44fr % #4447 601128.SH 6.96
113056.SH &44¢fr  E/R4%4T 601963.SH 9.60
113052.SH %k #fk L4k 47 601166.SH 21.53
110059.SH # K #M#  # K447 600000.SH 10.44
113037.SH 44tk ¥ 4447 601860.SH 2.77
128129.5Z A R#fx  HARMAT 002958.SZ 3.05

11.35
8.22
5.14
9.09
6.89
9.92

22.25

12.92
3.70
4.12

2021-10-08
2021-12-21
2023-06-05
2021-07-29
2023-03-21
2022-09-30
2022-06-30
2020-05-06
2021-01-29
2021-03-01

2027-03-28
2027-06-14
2028-11-28
2027-01-24
2028-09-14
2028-03-22
2027-12-26
2025-10-27
2026-07-22
2026-08-24

i = %% 5B 3 7% %
fil R e HRH  HBEHEN
130% 14.76 1.06%
130% 10.69 2.95%
130% 6.68 10.81%
130% 11.82 23.48%
130% 8.96 28.69%
130% 12.90 34.33%
130% 28.93 34.35%
130% 16.80 60.88%
130% 4.81 73.65%
130% 5.36 75.61%

HAANR: Wind, &R
ZE: AR PR T #) R R BLEAFX ] 9 30 K 5 H

B E15: KEBITRALGLLATIFN

(# 1k 2025/3/28)

Kit® () 2024-03 2024-04 2024-05 2024-06 2024-07 2024-09 202411 2024-12 2025-01 2025-03
B A KA 6,150 7,949 11,129 7,914 8,248 7,108 10,142 3,793 4,887 8674 4,440 8,924 16,745
Wty 47 11,483 8,367 8,845 9,460 6,633 3,676 5,536 4,871 8,458 12,430 3,495 9,099 10,102
AT 9,056 9943 9,441 9334 7,870 7,873 11,318 6,298 9,325 11,465 6,197 8,290 11,288
RAEITF 2,092 1,991 2,388 2,344 1,896 1,653 2,006 1,347 2,178 1,767 929 952 1,575
AR 4T AR 29,207 28,475 31,971 29,240 24,882 20,436 29,168 16,462 25,245 34,704 15,214 27,607 40,130
EiAFE (%) 2024-03 2024-04 2024-06 2024-07 2024-09 202411 2025-01 2025-03
HA KAT 220 202 2.03 1.98 1.93 1.91 1.93 1.92 1.86 1.67 164 1.89 1.99
Ay 47 2.21 2.07 2.04 1.99 1.93 1.89 1.93 1.93 1.88 1.69 1.67 1.89 2.00
B AT 2.26 2.09 2.03 1.99 1.95 1.92 1.97 1.97 1.92 1.77 1.74 1.93 2.04
RAEITF 226 2.08 2.09 2.02 1.97 192 1.98 2.00 1.95 1.80 1.78 1.96 2.06
AR AT AR 2.23 2.07 2.04 1.99 1.94 1.91 1.95 1.95 1.90 1.72 1.70 1.91 2.01
#3 (L) 2024-03 2024-04 2024-05 2024-06 2024-07 2024-09 2025-03
E A X 44 165 45,485 51,134 53,135 55,371 56,299 59,563 59,141 59,317 62,159 62,191 65,057 74674
Ay 47 58,895 58,765 60,677 61,175 60,599 56,395 56,054 55,924 57,145 64,493 64,064 66,321 66,626
AT 45,266 48,085 47,629 48,155 48,835 48,463 50,395 50,075 51,232 54,498 56,335 57,198 58,215
KT 10,683 10,906 10,942 11,064 11,030 10,887 11,049 10,838 11,295 11,483 11,685 11,152 11,138
AR AT AR 160,806 164,879 171,990 174,898 177,188 173,242 178,218 177,102 180,238 193,986 195,664 201,121 211,988
FHEIR: Wind, [E#EiERXFE P
BE16: I FRELITIFN (1084, ik 2025/3/28) B E17 JEERFt TR PLITIFR (1ot ik 2025/3/28)
2500 - mEE Gt AR S K AT E (L) R EAAS CRAAAES  ERFALSE
2500
2000 t
2000 +
1500 |
1500
1000 | 1000 f
500 500 |
0 0 (s8] < n O N [0} ()} o — o~ — (o] [s2]
338835 882 2 % 385 3 I IIITIT I I I T T 202
S S 3 3 3 5 5 333 8 8 8 S 8 8 8 8333 38 38 3 3 3 3
R R R R R R R R R K KR K LA L D A L
FHF R Wind, [FEERGFL AT FAE R Wind, [ EERFE P
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B & 18: RATIRAAH ARG T (2025/3/28)

FME BRXM o4& FENR HREFLE  BEHHEREHN

AR A®# (L)  W#l 2401-03  24Q3 % ]
IW44T | 072 0.67 4.48% 15% 146 | 30%*  0.51%* 215%*
#EAAT | 072 0.67  474%  -0.8% 6.2 30%*  0.88%* 234%*
RAL4AT | 074 069 474%  -2.3% 161 | 30%*  4.73%* 300%*
PESIT | 073 0.67 4.41%  2.1% 7.0 30%*  2.56%* 201%*
ZiB44T | 060 056 5.14%  -2.9% 8.3 30%*  0.93%* 202%*
URAE4RAT | 0.66  0.62  5.03% -5.9% 305 | 30%*  0.24%* 286%*
BEHIT | 118 1.04  4.62% 10.0% 167 | 34%*  1.22%* 4129%*
PS4 | 0.66 058  4.82%  1.9% 4.3 28%*  2.33%* 209%*
HEMIT | 050 047  3.79%  1.5% 3.8 27%*  23.31%*  187%* 61%
RAHI | 033 032 4.84% -2.7% 4.7 26%*  -9.85%*  142%*
2447 | 0.63 059 4.84% 12.4% 8.3 29%*  0.12%* 238%* 34%
% k447 | 050 047  4.64%  1.4% 3.6 27%*  2.220%* 181%*
RFAAT | 044 041 521% -2.1% 3.9 23%  4.98%* 162%*
F5447 | 055 052 6.07%  -3.0% 7.3 27%*  -4.19%*  251%*
#HWHAIT | 050 0.47 5.61%  1.4% 3.4 28%*  0.929%* 179%*
44T | 051 047  5.42%  -0.1% 3.1 26%  1.90% 210%
hWA4T | 083 077 5.62% -2.5% 2.3 30%  9.05%* 33506+ 3%
THARAT | 099 0.86 2.42%  8.4% 3.4 16%  6.23%* 389%*
b4 | 062 058  5.32%  4.6% 3.0 29%  4.50%* 277% 23%
#M44T | 038 035  4.60%  -2.2% 1.4 19%  -6.81% 263%
44T | 095 092  4.27%  -0.1% 4.3 21%  18.08%*  541%* Ok R A R
THA4AT | 0.83  0.83  547%  0.0% 6.1 30%  10.76%*  350%*
BARSAT | 113 1.01  5.16%  0.8% 1.7 20%  10.21%*  479%*
FM4AT | 0.42 040 1.04%  -7.6% 2.3 10%*  1.39%* 183%*
K447 | 061 0.61 4.49%  1.8% 1.2 20%  6.92%* 314%*
F&4047 | 074 065  460%  7.7% 1.5 2206*  20.16%*  241%*
BLz4i4T | 051 048  1.61%  -2.5% 0.5 10%  1.14% 186%
FMAA | 090 073  4.48%  -3.0% 1.5 31%  10.15%*  483%*
B I1447 | 0.65 0.65 5.46% @ 4.1% 0.8 31%  -2.61%*  392%*
#2447 | 087 085 4.47% 105% 2.2 250  17.77%*  322%* 11%
FR44T | 068 063  441%  55% 1.1 28%*  3.80%* 245%* 34%
LH44T | 047 045 435%  -3.7% 1.2 31%  0.95% 205%
RA44T | 068 059  357%  -3.0% 0.8 21%*  2.35%* 458%*
&4 | 085 075 3.79%  -8.1% 6.9 20%*  16.20%*  501%* 29%
SLI44T | 0.67 056 4.85%  -2.8% 1.1 24%*  7.88%* 369%*
FAR44T | 062 060 3.73%  -0.9% 1.1 19%  10.50%*  425%*
WEBIT | 071 058  4.41%  -3.2% 1.2 26%*  5.13%* 376%*
¥A44T | 056 052  3.62%  -1.0% 1.1 23%  0.16% 215% 74%
HRT4T | 052 048 3.45%  0.3% 1.6 22%  5.16% 230% 76%
PR | 071 066 507%  -2.8% 1.0 30%  0.81% 365%
#WRTAT | 059 054 5.06%  2.8% 3.3 30%*  5.60%* 363%*
AT | 063 056 3.73%  -4.6% 1.2 20%*  11.27%*  321%*
7R 0.54 4.46%  1.7%
it

HAAER: Wind, [EE7ERGEFF

JEr 1) FFFE G 20294 RAF#IE; 2) IR 2023 FEL 2024 G F HGGE A A, FRFE G 2024H 520, FRFFF 3G 20244 4t 3)
I 24F IR EF AT, 24A F) 15 E KK F T 24Q1-Q3 FiF45ik; 4) X IRHF I IE—F, I RITHLLIEG) RS T2 20, ) 2% a4 7)1 71
5) NRAE AR Z 75 #)FE R AR KL AT R ] 920 30 K4 H
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GUOSHENG SECURITIES

B K19: FERERFHDPRIGIENTA (2025/3/28)

B Bo A gk (12 SFvhk)

600030.SH T AZIE A 1.51 49.30%
601688.SH A RAE A 1.00 19.80%
601211.SH &% 1.24 54.10%
000776.SZ JT K AR 1.06 13.20%
600999.SH BEIEH 1.35 23.20%
601881.SH B [ 4R T 1.68 76.00%
601066.SH P AT E 2.48 19.10%
600958.SH ARk 1.09 16.10%
000166.5Z ¥ 75 %R 1.24 26.10%
801193.SI AAU(F7) 1.44 28.80%

HAFIR: Wind, [E#iERBFLFF

B£20: RER PEV 15141572 (2025/3/28)

o —n% P KA —_— i
14 |
1.2
10 |
08
0.6
0.4

02

0.0 1 1 1 1 1 1 1 1
2023/3 2023/6 2023/9 2023/12 2024/3 2024/6 2024/9 2024/12 2025/3
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