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M 1988 4 24. 8% = 4 F B ATHY 21. 9% A % wF FARZ LF B “Eb” £ = & b

ik ARG — T AT A 5 B
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SINOLINK SECURITIES

' Rk 5 AT AR A

1988 F49 23. 4% kK & T AT ERAT49 16. 3% A % o

FAEFRZOTRAE LI E R EASREAD AL 0 2Bl be) bbif FREL LT,
EP, RIXA PRI ZOHEWER S, BH 2%, AARLIEESE, AHdo bk
KERERET: —N, B REK ¥ FARMHEFRBRNALE R ERYE b2 KF;
ZN, B A E LRGP B AR K IR ISR R A e AR £
XL RLRA T BARE RS “TRTE” TR,

BK18: H A 0B EEGEMNES, THEEREE

VEER Wk | AE | BXBE | PR | FHER | A | HE S R | ERZ | EE | F2 | &KA [oE B
4.44% 2.99% | 4.35% 2.21% 2.02% | 1.63% 1.66% | 0.71% 15.83%
4.68% 2.65% | 4.36% 2.06% 1.76% 1.66% | 0.66% 15.00%
. 4.99% 2.76% | 3.98% 1.96% 1.435% | 1.70% 14.39%
6.09% 4.76% 2.86% | 4.28% 1.88% 1.98% 1.69% | 0.65% 15.05%
5. 74% 4.70% 3.17% | 4.37% 1.89% 2.14% 1.72% | 0.64% | 15.51%
5.82% 5.08% 3.25% | 4.22% 1.83% 1.92% 1.78% | 0.70% 15.17%
6.09% 5.21% 3.08% | 4.25% 1.88% 1.76% 1.83% | 0.73% 14.82%
; 5.91% 5.60% 3.18% | 4.48% 1.92% 1.85% 1.86% 15.20%
2014 7.46% 5.79% 5.53% 3.04% | 4.54% 2.05% 2.13% 1.89% 15.16%
2013 || 18. 5.82% 5.23% 2.93% 2.13% 2.38% 1.95% 15.52%
2012_| 4 | 7708 | 5764 5.14% 2.92% 2.22% 2.54% 2.02%
2011 6.19% 5.22% 3.31% | 4.56% 2.28% 2.15% 1.99% 2.18% | 0.65%
2010 6.82% 5.50% 3.28% | 4.44% 2.29% 2.07% 2.12% | 0.73%
2009 6.27% 5.49% 3.57% | 3.82% 2.22% 1.61% 2.03% | 1.07% | 2.33% | 0.83% | 12.46% | 13.84%
2008 o 15.98% | 7.61% 5.90% 5.16% 3.40% | 3.77% 2.10% 1.61% 2.11% | 1.15% 0.87% | 14.11% | 13.24%
2007 M 15.30% | 7.61% 6.28% 5.45% 3.06% | 3.59% 2.11% 3.17% | 2.28% | 1.17% | 2.60% | 0.94% | 14.77% | 12.20%
2006 _J 14.34% 6.82% 5.63% 2.99% | 3.54% 2.04% 3.16% | 2.35% | 1.18% | 2.28% | 0.99% | 14.50% | 11.79%
2005 ' 13.46% 6.04% 3.10% | 3.77% 2.11% 1.55% 3.13% | 2.53% | 130% | 2.21% | 0.96% | 14.70% | 12.70%
2004 | 13.07% 3.18% | 3.58% 2.22% 1. 60% 3.35% | 2.65% | 1.48: | 2.37% 15.47% | 12.90%
2003 | 12.16% | 7.37% 6. 62% 3.15% | 3.40% 2.39% 1.52% 3.48% | 2.80% | 1.50% | 2.49% 15.31% | 12.98%
2002 || 9.56% | 6.86% 6.30% 6.10% | 3.41% | 3.16% | 2.64% 1.50% 3.30% | 2.87% | 1.47% | 2.54% | 1.08% | 14.71% | 13.38%
2001 | 7.68% | 6.27% 6.01% 5.77% 3.65% | 2.95% 2.73% 1.59% b 8 Zhien| e b | b5’ . Qi | 13. 46%
2000 | 6.34% | 6.41% 5.67% 4.34% | 2.84% 2.90% 1.58% 4.17% | 3.09% | 1.56% | 2.63% 16.32% [J14.29%
1999 | 5.59% | 5.48% 6.89% 5.27% 3.90% | 2.7u% 2.66% 4.46% | 3.40% | 1.63% 12.98%
1998 | 5.18% 6. 60% 5.82% 3.81% | 2.41% 2.40% 4.91% 1.59% 1.09% §12.01%
1997 | 5.16% | 6.19% 6.55% 3.46% 2.42% 4.28% | 3.26% | 1.34% | 2.33% | o0.90% | 15.58% | 16.56% |
1996 | 5.33% | 7.14% 6.32% 4.44% 2.23% 4.43% | 3.04% | 1.31% | 2.25% | 0.82% | 15.31%
1995 | 4.96% | 7.05% 6.52% 4.45% 2.25% | ; 4.59% | 3.19% | 1.37% | 2.24% | 0.92% | 15.89%
1994 | 4.78% | 6.15% 6.01% 3.71% 3.12% 1.93% | 1.49% 29.72% | 4.50% | 3.22% | 1.33% | 2.12% | 0.85% | 14.55% [815.24%
1993 | 4.75% | 5.28% 6. 1% 4.59% | 3.40% 2.66% 1.66% | 1.33% 29.19% | 5.03% | 3.3a% | 1.52% | 2.06% | 0.90% | 15.72% [g13.67%
1992 5.24% 6.23% | 6.10% 3.82% | 3.05% 2.39% 1.64% | 1.03% 28.18% 3.62% | 1.86% | 2.39% 11.98%
1991 6.38% 5.81% 5.19% 3.89% | 3.00% 2.43% 1.78% 29.09% 3.51% 2.29% 11.99%
1990 6.07% 5.39% 4.55% 3.73% | 3.17% 1.91% 1.75% | 0.88% | 0. 31.49% : 2.15% 11.47%
1989 6.03% 5.61% |  4.18% 3.36% | 2.49% 1.51% 0.73% | 33.88% | 5.78% | 92% | 1.86% | 1.01% | 17.39% [] 9.46%
1988 5.83% 5. 42% 4.42% 3.14% | 1.95% | 0.79+0 | 33.85% [ 1.91% | 1.05%
1987 5.77% 4.94% 2.61% 0.86 5.62% | 1.75% | 1.78% | 0.92%
1986 | 4.72% | 4.99% 1. 00! 5.00% 1.51% | 1.56% | 0.82%
1985 | 7.13% 0.90%9 3.92% 1.18%
1984 | 4.27% 2.71% 1.69% 1.80% 0.69% 3.89% 2.74% 1.14%
1983 3.03% 1.89% 2.42% | 1.19% 0.97 | 29.16% | 4.00% | 3.39% | 1.37% 10.22%
1982 3.15% 1.81% 1.30% 1.01% 126.T8% | oo TAss™ o 0. 10.72%
1981 2.94% 1.59% 1.27% 0.79% | 25.45% | 3.91% | 3.15% | 1.45% 9.98%
1980 3.01% 1.58% | 1.30% 0.70% | 24.23% | 4.43% | 2.92% | 1.55% | 1.58% | 0.74% | 12.82% | 10.03%
1979 6.03% 4.23% 2.61% 1.47% 2.07% | 1.57% 0.75% | 25.62% | 4.14% | 2.99% | 1.35% | 1.61% | 0.66% | 12.29% | 9.38%

kiR : Bloomberg, EAiEAMILH (i: BARRER LB AH oagkds])
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N0 FBRNESRS Fook kRIS

BEZ19: EEE DMFREESHELEL O LKA, WL, FH2RELEFFE WAV E

#1 923‘%1 0.53% 0.89% 1.54% -1.36% -2.33% —2.86% 4.59%
Date 7 oy B Wl A%, ; b I% A
2023 1.61% 1.76% 11.32% 11.93% 18.83% 21.94%
2022 1.61% 12. 04% 19. 26%
2021 1.19% 11. 95% 19. 72% 18. 42% 13. 60%
2020 1.49% 1. 06% 10.97% 19.21% 18. 86% 21.14% 13. 65%
2019 0.98% 1.34% 1.80% 11. 36% 10. 93% 19. 66% 23. 55% 13.22%
2018 0.91% 1.42% 1. 60% 10. 95% 11.21% 20. 26% 23.17% 13.12%
2017 0.82% 1. 44% 1.43% 10. 46% 11.09% 20. 04% 23.29% 13.93%
2016 0.87% 1.35% 1.28% 10.17% 11. 20% 19. 44% 24.76% 13. 34%
2015 0.79% 1.50% 1. 65% 10. 26% 12.19% 19. 08% 23.99% 12.96%
2014 0. 66% 10. 70% 12. 95% 19. 45% 23.13% 12.10%
2013 0. 62% 10. 76% 19. 15% 23.41% 11.71%
2012 0.56% 1.61% 9.98% 20.15% 23.52% 11.39%
2011 0.55% 1.48% 1.90% 10.37% 21.06% 21.41% 12.13%
2010 0. 60% 1. 40% 1. 64% 10. 27% 19. 76% 18.77% 22. 64% 11. 88%
2009 0.67% 1.53% 1.75% 10. 67% 12. 95% 19.88% 21.88% 12.82%
2008 0.50% 1. 30% 8.97% 12.56% 19. 66% 18.97% 24.77% 10. 96%
2007 0. 50% 1.25% 1.22% 9.23% 1.77% 19.82% 20.19% 24.83% 11.20%
2006 1.20% 0.86% 9.03% 11.53% 19. 67% 21.36% 24.25% 11. 64%
2005 0.49% 1.13% 0.72% 8.91% 11.27% 20. 34% 22.16% 23.15% 11.85%
2004 1.03% 8. 54% 10. 69% 20.61% 23.50% 23. 06% 11.73%
2003 0. 49% 0.91% 8. 30% 10. 43% 20.21% 23.57% 24.31% 11.47%
2002 0.52% 0.87% 8.01% 10.51% 20. 34% 22.88% 24.95% 11. 60%
2001 0. 74% 0. 84% 7.63% 20. 89% 23.55% 22.73% 12.98%
2000 7.37% 21.48% 20.96% 12.47%
1999 0.50% 7.37% 21.35% 24.32% 22.70% 12.50%
1998 0.51% 7.02% 10. 85% 22.52% 23. 20% 23.22% 11.59%
1997 0.52% 0.47% 7.11% 10. 99% 23. 64% 21.53% 11. 20%
1996 0.48% 0.48% 7.02% 11. 06% 24.32% 10. 76%
1995 0.48% 0.57% 6.81% 11.16%
1994 0.52% 0.5%% 10.77% 23.48% 24.56% 23. 45%
1993 0. 55% 0.56% 11.07% 22.91% 23. 36%
1992 0.57% 0.48% 11.39% 22.46% 22.79%
1991 0.58% 0.42% 11.85% 22.10% 23. 45% 24.75% 10. 66%
1990 0.57% 0.44% 12.03% 22.13% 22.98% 25.01% 10. 62%
1989 0.61% 12.93% 22.22% 23.43% 24.15%
1988 0. 64% 21.15% 23. 41% 24.81%

k%: Bloomberg, E&IERFMLA (Z: BAEZ—R,AE B AL 0 agbs])

BE20: TEZLHAET “HHBE” mV BREE B &21: LFH 0L =R * oz
80 - WETH. fo ks
ﬁﬁﬁ-‘}?.ﬂ; 4. 5%
70 F _— === = =1 ARALENRA 40
—R L
60 3. 5%
50 K I 3. 0%
40 F — | - 2. 5%
30 ] 2. 0%
T
20 I I
1. 0%
0. 5%
0 2 3 3 3 8 B 8 83 % B ¥ 838 8 8 8 o T T T S e R R R R R R R R R o
$ 8 % 8 2 8 8 2 8 2 @ @ 3 3 R g 8 8 ¢ 8 888888333 ¢3 23 8 B
At FAEGHE R Zn E# 2% B E R etk
T £ o 0 F §- R HURETC a7 A Ae TAEHU, AL,
LR % 4 T T T rAwERE
iRz Wind, CEIC, El&IERFLAH ($4i: 7 48) % Wind, Bloomberg, B 4 iE# A % HF

3.2 BT BRBHF “REM 208”7 PHIAK R
.21 R E e bR ALY ERBERGIA?
H AT HE : FRA L H a9, P B ARG 4T 5 N KR89 R A IR 1§
TG mALELS, T FRGOAKRES, B AN AR TOIMNEIEZOIEATIUANS

B FHEAREEG TS, F2oRy THRE, REHRKRFGQLR, FRARAN T3 7
FRF o A B ARG IF I E B SAVT AR B LR KM & B AFEA S AT 200
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SINOLINK SECURITIES

Rk R AR

50% AL, WEABMZ e, REFHAET: —Fd@, FREHAFAEROANETHA
KRS T RERAAMERT, EXMETFRIKRAG T TR, FiaT HAKRT 5
WHREETRFS, F—T @, BAKREE D RKEFERBAGAAGE N, LE%EF D AR
WRH GEATABFART ANT “HGEAER BFART BT, GIATRA TR REE, Ao
ZHAULEMMER RGME AR, LEFHT ALERERETH KA HUART A FH
RKKF, XbERE D AN BT EFDEIEZUFTHRERKIRSH £, o, UPE, £35
AR E GG M 342 FAARN R FIE A FRIKR KT sh AR eyl A, Rid, MA X i
RZFHOCRARE, LEATE, OOAY A E LR Wk T Rk LS, BB KBFH
HU o 0 s R AL B AR 5 T 3 09 45 B

B £22: B KA BERRIEF RRERE B K23: # B KH s H A3 R H 50% XL

300,000 0% B A3 S A AT AR AL b b A

250,000 ik &K 89 B3R A
Fb B ASRSIE
200,000 B FH950% 8 L (A5 40%
A I‘l )
150,000 2 I 30% /_\/
]

100,000

20%
50,000
L ———~
10%
O
-50,000 0%
s s N N N N N N N N N N N N
0 0 o o o o o o o o o o o o
O O o o o o o = = < = = N N
o @© o N S o © o N = o © o N
£E B +E b E &% 3 183 +E +E A%
— [ G #HE 5 2 e e-- it vEEE L HE

% K: Wind, CEIC, BAERFMEA (£42: BAEAL, E: “&77 48 Kt % %: Wind, Bloomberg. BE 4k %4 7% FT
SPH BT BARKIE, BAREKARETS > EIEZEAR)

B FE24: F K # &AL SGI Tk K 95 1 E

100%

90%

80% ZH. KR P ERE Kb
AR LR 69 3 S a4t

70%

60%

F 393 He X

0% I A A

40%

30%

& : Wind, CEIC, E&iERH AT

H ARSI AT R E LA GIEHR L, FLTE S5 o2 TRt X, & E 2022
F, BARMNIHTOHRELETZUNITEES, BHiE. . © AR, 8 AIIRA
E, JEFIEL 2 UKL, MR RE DL 5@k R £, AL IR TAT Ak T LA Y
kA&, THEAEFIL: (1) BAAETSRMELMBOE T+ R P T T LI AR
R bt ay s B, A G e W A HUARARIZ ML &, 2005 SFA 0t B AR B ORI RT
Bt E A 32. 6%, BB, AT LT ETFHE AL o4 d bk g7k, 90 F4X
AL o b At A 70%, X E%AE B AKX UNT RO Z RS R Z AR HER A
e g, FAEZEFARETKRET LA, (2) B AL EEGTLEEZ Y

DR E b RGN O A B BN/ BT A g A BN

PSR G — R 4FA) 5 A
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SINOLINK SECURITIES

Rk R AR

B E IR E A, Bl AR L NIRRT QM AR ASEY . 2005 F B AL &
A 2 E P FHEL, B EER KNI ET T A 60%E A WAL H K3 hoxt F3E
) FE AL, BT 2022 SFH AR TIEME 62%ELLE, —F @, FRE A
b ER BT K, ERFRARYE L B BRI, 25 @M E R &ey L
R HRA T AT e o o AT BT 5 Ko AATUAMEZ], FE5THALELINS
AR T H7 A AHATUR A AR A K AR B BT S K AR 46 b AR 940 81, AR SR
WIEHEE R E, RAH ET LA %L Py & LRI 35 5T, 2005-2022 27 18] & &
I 5 EHE &R &L T e E S A6 7. 2%, 15. 48% L £ 14.57%. 20. 61%.
B —Tr @, PR A RIMEEE RN e B R @l E AR AR ek, B Ad kK T A
TFA MRS LT, Hir kTR T PIRS L ey RA, P, 2 afRkelk,
PR RAE L 5Bk R AR LA ST £, ZF b AERE L AT S P e b E At
A2 75%,

B &£25:

H A3 S} BRI A F o lo——F7lk oF 1L

LEED 55. 44% 49.13% 47.80% 46.33% 47.96% 47.18% 46.70% 45.27% 43.59% 42.12% 41.24% 39.85% 40. 95% 40.91% 37.79%
£ 6.24% 5.22% 5.99% 6.22% 5.95% 5.22% 6.09% 6.05% 5.48% 5.58% 5.31% 4.72% 5.45% 5.26% 5.51%
GRS 0.42% 0.34% 0.55% 0.49% 0.44% 0.51% 0.50% 0.45% 0.52% 0.46% 0.54% 0.54% 0.56% 0.55% 0.56% 0.53%
A AAR % 0.86% 0.77% 0.86% 0.72% 0.78% 0.81% 0.83% 0.84% 0.90% 0.85% 0.76% 0.70% 0.69%
T HEHH S 9.26% 9. 30% 8.63% 8.17% 8.21% 8.71% 8.41% 8.95% 8.46% 8.28% 7.61% 7.76% 7.63% 7.89% 7.79%
il 0.97% 1.01% 0.99% 0.44% 0.34% 0.32% 0.44% 0.47% 0.39% 0.29%

s R F 1.11% 1.16% 1.14% 1.10% 1.14% 1.15% 1.28% 1.34% 1.41% 1.39% 1.32% 1.36% 1.20% 1.27%
H 3k, B, B A L% 2.04% 1. 65% 1.96% 1.85% 1.76% 1.70% 1.61% 1.66% 1.48% 1.50% 1.48% 1.49% 1.43% 1.62% 1.49%
LX) 3.27% 2.93% 3.20% 2.81% 3.10% 3.27% 3.38% 3.30% 3.49% 3.45% 3.05% 3.02% 2.68%

il R 3.17% 3.40% 3.56% 3.81% 3.99% 4.03% 3.80% 4.08% 4.10% 4.16% 3.92% 3.93% 3.86% 3.83%
AR 12.80% 12.10% 9.87% 8.81% 8.59% 8.41% 8.73% 8.46% 6.68% 5.92% 5.91% 6.13%

TiBEits 14.63% 12.53% 10.99% 9.77% 9.37% 9.81% 9.99% 9.13% 8.85% 8.71% 8.39% 8.10% 7.82% 8.57% 7.70%

A EAR 1.45% 1.25% 1.07% 1.05% 1.22% 1.26% 1.22% 1.18% 1.14% 1.27% 1.07% 1.05% 1.08% 1.05% 1.11%

ERE T 44.56% 50.87% 52.20% 53.67% 52. 04% 52.82% 53. 30% 54.73% 56. 41% 57.88% 58. 76% 60. 15% 59. 05% 59.09%

Rk 0.05% 0.13% 0.12% 0.11% 0.10% 0.09% 0.07% 0.07% 0.07% 0.08% 0.09% 0.08%
i 0.14% 0.12% 0.09% 0.11% 0.10% 0.09% 0.16% 0.16% 0.13% 0.12% 0.10% 0.11% 0.09% 0.08%
Al 3.41% 4.68% 5.70% 6.31% 7.46% 8.01% 7.69% 6.33% 5.18% 4.97% 4.69% 4.63% 4.39% 4.27%
L 0.28% 0.31% 0.35% 0.48% 0.49% 0.50% 0.45% 0.52% 0.52% 0.43% 0.47% 0.47% 0.43%
Tillig b 1.08% 1.00% 1.21% 1.23% 1.19% 1.19% 1.24% 1.18% 1.37% 1.12% 1.14% 1.08% 0.93% 0.96%
i 2.62% 1.79% 2.18% 4.23% 5.34% 5.71% 6.09% 6.79% 6.70% 5.94% 5.88% 5.34%
MK EEE L 13.75% 14.47% 14.22% 13.97% 12.91% 13.51% 12.56% 13.93% 14.16% 13.85% 14.06% 14.43% | 15. 49% 15.41% 17.18%
Bk, AL 19.51% 23.58% 23.74% 23.44% 22.19% 20.53% 20.00% 18. 60% 19. 63% 19.79% 20.34% 20.99% 21.20% 22.43%

B 1.72% 1.18% 1.30% 1.49% 1.50% 1. 60% 1.86% 2.01% 2.10% 2.07% 2.07% 2.31%
[ | aas 3.03% 2.20% 2.51% 2,624 2.64% sa2n | 560w | 8o 3.97% a2 | sk | sew |

KB Wind, B&IEHFA AT

B E26: B K #]&L3 I G H R A ERITA M

B #27: FH XKIE#ELAI B BRI A Z BT K
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o o o o o o o o o o o o o o o o o o
s 88882222222 ¢82272 S S 8 o% Lo s . . . ,
(3] o ~ © ~o o N w = (] o ~ (e ~o o N
N N N N N N N N N N N N N N N N N N
o o o o o o o o o o o o o o o o o o
8§ 8 8 8 8 222322222 2 2278 S 8 8
’é‘\‘ﬁ; 'ﬂClEJEE%’l% Jﬁlﬂ*’b’h&. (3] o ~ © ~0 o - N w = (& o ~ oo ~o o - N
--------- B A B Ak & Sl ol R 5 RAEL £ Rk, RIEL

K k: Wind, E4&IERFF LA

KB: Wind, E&IEFRF AT

FH—F, HBIAEFRE G R AT L S S FRFATFHIED AL L hiEGa 428 = b
Tit, —F @, ETASFARFIGAE, 90 FKE RS A& F 80 T AF I
Flog &AM AR —FIET B AR FINA T oKy %7, Blati@id b & A Earesgk
S FF, 90 FREARNSGT AT Xt 1992 549 18.93 Z1L B L FHEZE 2002 5469 9
FTALA T, RAEITNEGFRAF LB 1.67 FLB AL+ E 2.4 F/ea T, i, &
ShF N B B AT L B b AR 90 49 8% A & LS| T 2021 S48 21%, £ B RN 8] AT &

2 A b= A 2/ CEMNAEFFHERNAZH),

— A A B A
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W@  BRNESRS Rk R AR

FAR T AR, #HIFAENEY K. F—F @, WA FLERE, B AFELeE
A F LRI 92 09 6% A A EFHE]T 21 49 25.8%, T ARRATLAEINE Z LB LR
FAST R Y, AP e GBS T A E I A L R OB 50%. B, B A
I AR T Y RGIT Lo TAE D, @ AAMT A S EA, & E 2021 £ 5 LA E
23. 4%F= 34. 4%,

BE28: BT o\ JhHNLZFHE, HARTFE LG 90 FKEH YL LA

30%

#|

S e e e B [ Mt St s A it Sty
| | | | | | | | | | | | |

JE=XIRR: 30 ¥ He i ik F AL

_— 5 E . E] ) F)

IR F 3] bk (b 4h)

z661
vesl [ %
966}

gesb [ 1 ¥ 1

woz| oK

vooz | |
9002
0102
z10z
10z
A 9102
810z
020z

800Z
!
!
!
!
!
0202
z66}
vesl
9661
866! I e
=Y 000z
200z
00z
9002
800Z

o N~ £ o o
Da 00 00 004 005 006 00 00 009 010 0 0 0 0 016 0 018 0 020 0
I 4.6 4.9 4.4 4.9 4.7 5 4.9 5.7 8.3 10.6 10.7 9.8 9.9
Er) 8.4 9 1.1 9.5 8.3 e | 123 | 124 | 129 | 1 14 w2 | 132 | 131
AHAEHE 4.3 3.8 4.2 4.7 2.2 4.2 3.7 4.5 4.3 4.7 5.7 7.8 9.7 8.2 9.8 10.3 10 10.5
T 5 153 | 148 | 179 | 166 | 174 | 181 174 | 185 | 195 | 205 | 224 | 19.4 18 201 19.8 18 18.4
i 2.6 4.4 2.5 2.4 5.2 9.8 125 | 101 9.6
B, e b E 82 12 107 | 1.8 | 1.6 | 136 | 107 | 152 | 162 | 141 17.4
W 10.6 106 | 1.7 | 103 | 107 | 1.2 | 102 | 1.5 | 136 | 145 14
ek 101 102 | 103 | 121 1 1.8 | 147 | 148 | 153 | 175 | 191 188
LH 2.6 3.4 25 2.8 3.9 3.7 5.3 6.2 8.1 6.4 6.8
ET L - - - - 83 | 248 | 266 | 27.6 29.5
& B B B B 11 15 | 118 | 136 | 146
AU - B B B 15 184 | 184 185 | 162 17 17.5 17 17 18
Ty 27 1 1.8 | 115 13 13 1.8 | 128 | 143 | 177 | 172 | 173 | 145 | 163 | 153 | 146 | 133 | 19.2
i 331 322 | 281 261 w4 | 27 | 283 | 304 | 307 | 294 | 273 | 293 | 2.8 | 287 | 303 | 27.4
i it 36 a7 37.8 2 392 | 393 | 392 | 36 | 402 | 437 | 469 461 | 472 | 469 | 442 | 444 47
e 7.9 9.4 9.7 9.3 9.1 8.7 9.1 15 | 128 12 143 | 126 | 129 | 134 | 125 13 119
E Ry 1.7 131 12.8 - - - - - - - - - - - - -
HERE 12.9 12.8 12.4 9.4 - -1 - - - - - - - -

%% : Wind. CEIC. Bloomberg, {Basic Survey on Overseas Business Activities),

E&ERFRTA (E: “FAFL” BAMFA: FI1LET;

TREAMAFELT B EE—BLA “HIEFLE)

3.2.2 HAM &R R hefT?

Bl gay “BAMRYE” £ 2012 FIATRFWT LaY, —F @, HI0T 50 5eI kA
A TTERAENIE . RE 2013 F25 B 5 NG A Pk, 124 1992-2021 53X
31 30 Faynt i 2, h)id e fedb )8 a9 B NN B AR SR A 6.1%, 3.9%,
T T E AN FH E KR, 5 A A 0.2%F= 0.3% FE L, #/E 2021 4, °HAH)E
b /A ) 3% Ak S B B AR b BB UK 1992 £ 84 6. 3%/5. 8% £ & ¥ E 2021 4
89 26.3%/15% 4 2, P %% FEGE ST 3) B LA 92 S84 2%/0. 8%32 5 £ 2021
F0913.5%F2 15. 1%, F—Fd, ABARE D GAARE, &I THNEG Y KE Tk
nalg L ARG E, 2012 FR-AE R0 L, ERAFT, EBINTFN S LibHE
A, dEHE AL, H2FE AR/ ERNGESRETEA AL, ARiX—S%4E 2012 F2
JGiERET , AR EKRBEEGAERAE, R4, £ /4 2014, 15 5 AT, B AL LA
SNFANET AR ERIEZSTEALL; KAdm, 25 A 2015, 2018 F42, JEHliE L,
HEWAEE KSR RBORF, ST, THROBBERL, —F @, lEF “E =17
ks, 2012 FEER A REARFEAL “AFH_+F” WET2HE, Kb
HTENLLRARDGEE: B —F @, 2012 FaTs, AFPEAREG I, TN E
FRBE AN LA, AL FET B AR AR S K AL AT K 69K AL 338 3 T4 3,
—ANEHAEGIEER 2012 FERREA D AMIIABERT A ET O S XTI T H4.

Pk — Mt B AT E) H i A BN BT RS, BORIE T B R ES AR
RT3 L2827 Wi, LUAERAREN “BHEY & A% AT 5 890N
& EE AR 1997 F-89 32% 4 & 42 E 2022 5F 51.5%, ¥ S ARG & LL ) AK 1997 589 36. 6%
B % E 2022 69 12. 3%, LA, §EIFIN AN B RARYE T LHNMTLE 90 FRZE
REMB T T, FI, PR, Tk b b aiX 26 SFa90FE 2 ord 231 1

PSR G — R 4FA) 5 A

13



=l £ JiE 75

SINOLINK SECURITIES

Rk R AR

FF, RiEAR A FE 0 AR EAERAK, A A 2. 29pct. 3. 22pct.

BE29: #]:& s /FEH|E A G I T LN 5] 699 BN LE F )0 o b A H

" -
HEMN 22 AU
30% 1T
| | | | | | | | | | | | | | |
| | | | | | | | | | | | | | |
| | | | | | | | | | | | ! | |
b LN N LA
25% T NN
| | | | | | | | | | (1 | | |
| | | | | | | | | | | | | | |
i i | i | | i | | | | i | | |
0% | (e A
i i | | | i i \ | i i i | |
| | | | | | | | | | |
| | | | | | ) i | | | | |
i i | | | i i | i i i | |
18% p——re s B — =TT
| | | | | I | |
| | | | | |
g’ | | | | i | | | |
10% SR P A IS S S R |
| | 1 | | | |
| | | 1 | | | |
‘ — ™ | | | | | I | | | |
— | | | | | | | | | |
5% B T e
| | | | | | | | | |
| | | | | 1 | | | |
| | | | | 1 | | | |
0% I I I I I I I I I J
- T T ST T U U R U SR RN XY
¥ 2 ¥ ¥ 2 2 2 o © o & o©o o © 9o
L © ¥ v & &6 &6 & & =2 = = = = Q8
N &~ o0 ® © N K O ® o N M~ o ® O
Hig Ak BT AL S Bt I F R 2 o 2 2
D 000 00 00: 003 004 005 006 00 o0 00 010 0 0 0 0 0 0 0 018 0 020 0 022
Ezmmy 2en | zes | zsm | zasm | 2ms | zen | 2en | 2sm [ 2am 23 | 2en | zam | zes | 2ms | 2em | zmws | 27 | 27 | zes | zes | zes [ s [Daew
e s [ s [ e | e [ e | | e [ oz | oras [ 1w | oess | aes [ aes | cen [ams | o | ews 0.7
kM. sxess | 0sn | oss | osn cens | osss | osm |osm [Tesm | oss | oem | o | oem | oes | oo | o7 [ oss [ osm [ o | o [ osm
wta e | 2 aan | aan | e | aom | o | sem | e | e | mes | zem | vem [ v | ams [ nes | s | e | nan | am | s [ e
mE. Gxegr | zon | 20w | 208 1o | orws | r7e | e wom | e | oiem | nes | i | ram | ures | ores | e | s | otew | oien | wem | Lo
e res | oren | oeaw | s [ | eem | e | e 113 1.1 128 | ras |z [ zs [ w [ [ en | o
waa s [ res | orem [ tom | 1o [ e [ orae | orws | ves rew | e | orses | taos | rae | raes | res [ e | e
4 o468 on | odm | ows | ou o4n | o | osm | oms | oo | eem | oew | emws | oss | oss | esw | oss |oes | ess | e
ks 703 7 | 7 | 7 | san | ses | sam | san | som | ssm | s7m | ssm | sem 5.3
e s | 2w | mess | sas | mew | 2o | moam | 2 | mom | mas | nas | wew | mss [ zss [ e
P s | moon | 0o | w7 | aes | sz | wsem | asas | s | asan | won | san | soze | sem (Ns2en P EES
sasits o sos | s | a7 | aas | 4 | am | s | ses | som sass | sas | sam | sim | a7 | ass | aes | ses | ausm | ams | asm

$%: Wind, CEIC, Bloomberg, {Basic Survey on Overseas Business Activities), E&IER LA : (1) TEAK A ELTE—Bmy
ATk & AR L E ST N S BN E; (2) RIMVAEIRER Re9S L REB AL, TH.

BHZ30: B X &I F4\5 B P bk by &k F1HE

B A31: H X G FL: 5 B Pk bg & 7% )i F

. I L EN )

M B A Al k%6204

1

1

i E—EBAE
_—

1

1

1

. HERTFEALL
5 |
s b
3t
2 F
1 b
0
4L

002
S00C
9002
£00C

EAL GEINF 2 8- E A £ k)

800C

600C

010z

Loz

zioz

€102
10T

Sloz

9102

5 9]

£10T

810C

610C

|

0z0z

P

1zoc

Sy

14%

12%
10%
8%
6%
4%
2%

0%

A #A£201245 R B
e SR RY sk

9661

8661

EARL: (BShF S -E AL k)

000z

200z

002

9002

8002

—— #hFad

0lo0z

(414

7102

% F: Wind, CEIC, {Basic Survey on Overseas Business Activities), H#4&

SERAF T (B4z: %)

% F: Wind, CEIC, {Basic Survey on Overseas Business Activities), E#4

E R R

14



= = IE 5

SINOLINK SECURITIES

6%

9%

FousE AT RS
B #32: #):& b /FF #7E b B AL FY N E Bl £33: #]1& b /T #)i& A & 3 /% AL 3 F
[ wommaa gL Rl P
L A ; \B 2012% & ; 14% T ol s Foh R i
’ f————m fc_ﬁ_“"_k:ﬂ_%_lf ______ E A4 A R4 L/ 12 Bl #4m 3t :
7 ! ~ ! 1
6 i 10% !
| 8% i
° 1
‘:

2%

— ST AHEL
......... ] 9 4 sk ) i

0%

R RN NN NNN
o o o o o o o o o SIS TS S T S S S O S S S D S T S T S S T S TR S T S
AAAAAAA NN o O O O O O O O o o o o o o o o o
w »A OO 00 N ® Vv o = S © © 9 @ = = = = = = = S = = NN
a o0 N 0 v O = N W M 000 N 00 v o =
BT AR L BT AR 93 ARl s
BAgLFger B 4k i o B A e 3 o

% F: Wind, CEIC, {Basic Survey on Overseas Business Activities), H#4& # & : Wind, CEIC, {Basic Survey on Overseas Business Activities), EH%&

ERFRA (2 FRREREESTAPRAALL, FRMREREFEL/  GERFRLH (F: FEREXRREITANFEALL, RRAMERLHE L/

EHEAL, E45: %)

AEdliE k)

M. BRTHERET : @IMIIKSTHERNEM , FilEREETS

LEHFNE E&E, BB KGIFIERAAA R, T AR A B KRLT 69 L5 0N 3 &M &
oy TS HATR B E @B ITRIXIEIE, BRGEAE LS5k D “EIN
K7 ML, BEATALRAE R HEMNE, ERIEFEARERELLET, LT, E
BHERMBE, HREFTLLI0FBEREL, BE 202 FK, £8, LI, Pk, EH
EE&. BB, BENE., HABEHERESS, RIS SBETLay Bk Sl N bk Agid
40%, LHLRET, HAMFR A AT 89 SF K LT E 2022 F KA M AT Lz h 25 & 4T
LHI B S E R,

HAESST KRB RGBT, RO ELXITEENEZAMET SO EEZIRS S, T E
AR, RERANAT ZAEH A% 225 FHT A F LA M0 R IERS M A Y ARAR 89 S5
AKX Z B M 1989 F K E 201255 K, B AT AR S R 275 T B2 Mg Koy 1611,
F R AR 70%, AR L —IT L AEH Bk, Rid, R A B RR KA AEEA AL A
ERuR4EE XA (1989 SF K ZE 2022 F)R), RIARNT It L L &ARHKEZNTLER
B AREIIEN G LR Z Mk, BA LB ik g HENE ., IR T RS H % £
FAT LA 2022 SFRGGEIIBN B ABTT 40%. HEFHAET: B AL L EEL SR
B a9 KA i kT By SRS G R B, & Tk 4 A& 2 Fa9Ahlia 5, gt i ok Ak
FUERGRI, E%RA DAL LEHELLE TS BAMLY . EheaT iR £ U IR,
I B AR 2012 FARTARAE A £ &3 a9 AN A FH Y, W 2012 F 2 G E L 4 5 H
PN e 5 B A AR FA S G A B, AR EARPARIR ARG L, FEE, RMIWKH B IE
LI AFE BN — R RMPE R H 2L A EBRAN L LZ TS &b keg 4T
Ak VAR B ) A F ) TAAS -, BN BB 69T (GedF BEALE ) HRiEIMAN & L
BARG AT (Besk R BR) B&AMs Y, —R#t—F oy “R%E 20 F7 FHELE
471k ROE 4641 K G 0958 5h /), 4o R4 A EREE B W TR Z,

B ARG — T AT A B B

15



=l £ JiE 75

SINOLINK SECURITIES

Rk R AR

B %34: 1989 FKE 2012 FR HBKES TRREGFM1E, ESNGRLEHE 89 F X% &

B #2225 S A ——— RIS ()
45000 4 3500
40000
3000
35000
2500
30000
25000 2000
20000 1500
15000
1000
10000
500
5000
o P S S R S S S S R SR o
AAAAAAAAAAAAAAAA [ B o T T e T e T O o O e T e T T e T e N e T e e B T e B T e B
MDOMD AND WD WD WD WD MDD OO WO D OO D00 D 0000 OO OO O OO OO OO
OO OO 00 OO DO OO OO OO WD ND WD AND WD WO WD WD O O OO OO = e e 2 2 2 2
S AR i S Al L e Sl A el Sl el L o
CERERS S EES 2RSS S SRS =ERISER SE2ERS=S=2R3SS
KB Wind, B &E K55 H
7 = ., = 2 = -
B E35: B KB LT L] 09 B RN R EEF LEAEH (BHFELN ] 0BT H)
I, #& - 00 006 00 00 0094 0104 0 5 0 5 0 5 0145 0 5 0165 0 5 0184 0195 0204 0 5 0
Lk AT S - 23. 42 25.20 | 23.51 | 26.77 | 30.03 | 29.44 | 31.89 31.70 | 29.94 | 30.35 | 29.16 24.89 | 29.16
L e H 46.43 | 45.89 | 44.53 | 47.91 46.81 | 45.80 | 50.01 | 49.81 | 48.94 47.11 | 44.52 | 48.57 | 47.61
b3 B (1% 30.24 | 29.71 31.22 | 30.51 | 33.23 | 30.84 | 34.04 |38.43 | 36.37 |36.81 |37.11 |37.35 | 38.64
bl AU 37.53 | 40.56 | 37.27 | 38.17 [ 38.24 | 41.78 | 43.06 | 44.32 | 46.74 | 46.68 | 45.20 | 47.15 | 46.27 | 44.25 | 45.72 | 46.39
EEZLE Bk A 46.15 47.75 | 46.99 | 48.97 | 45.22 | 48.89 | 54.68 | 54.58 | 54.51 59.12 | 55.36 | 56.68 | 55.95 | 59.15
- Yo 33.72 | 80.38 | 31.37 | 32.50 | 36.75 30.39 |37.20 |35.47 | 41.15 | 34.08 | 32.54 | 36.97 | 30.81 | 38.18
Lk % B HIRE 22.36 | 20.48 20.39 | 22.20 | 23.62 | 25.51 | 25.63 | 22.76 | 29.10 | 26.93 | 26.63 | 25.73 26.98
L ik ik E# 23.15 | 28.65 | 25.89 | 32.63 | 30.49 | 27.26 | 33.88 | 35.98 | 34.01
AHEL HENE 45.42 | 41.13 | 47.17 | 44.42 47.62 | 47.35 | 42.46 | 46.86
Pardlig | HBERRES S 41.14 38.77 | 40.00 | 39.64 | 42.72 | 39.14 | 40.51 | 44.15
L5 A LLES 25.91 | 29.13 | 26.66 | 29.09 | 26.83 | 30.35 28.61 | 30.10 | 29.78
R Y] 34.80 | 38.93 [ 38.42 |38.71 | 38.30 | 39.42
PR S | etk b%oiEhn 30.40 | 19.27 | 26.74 | 27.38 | 25.44 - -
g IR~ S b 46.40 | 48.17 | 46.35 | 46.20 47.16
L5 R G5 15.48 25.92 | 26.26 | 20.74 | 24.73
IR 4 AIE 51. 61 42.52 | 43.84 39.88 | 41.01 | 48.10 | 47.45
LR | @k, R bk | 1517 20. 90 22.02 22.10 29.78 - 22.14
L5 B RF [ - | 2083 29.18 | 29. 09 38.23 34.47 | 27.87 [41.10 | 28.97 | 36.16

K R: Bloomberg, E&EARLAT (F: RBAEKEF RSN B ATCEH HLIGLEIIMN B ISR, R TR LB IPMNME FAR T 40%09 1T 454, 5T

AR TP, 2005 S ARTHAR B IL “HIMAN &b W R HAK)

B E36: 17k I PN & 1 65 TR R AF X

E O -10%
*
#®
= -20%
=
3
£ -30%
=
o
o
oo-40%

300%

250%

B H

200%

150%

AR

100%

50%

0%

—-100%

Ydh: 899 “Hk WIA” E 202257 R TOPI XA Sk A5 4t sk ok b

-150%
1

v ARk 5 Ak

25

30

35

40

Xz 2022 R shlA bk (42 %)

55

gomm—

Bloomberg,

& 4 9E HAT 7T

WG — A A 5 A

16



Eo%;[ sIEEcﬁnes W ::
¥ 'l'.‘:\'@ FHBKINEZIRS ok b AT IR

B &37: I WENA LI b9 % 69 #)1 sk B F R FE A B B #38: #7857 &4 ROE 49 F £ 450 7

200 r

10

‘L bk . L

100

5

0

50 |

AUk |%%u%|ﬁ&ﬁ& X &y S
NNNNNNNNNNNNNNNNNNNNNNNNNNNNN

$§383833388888888¢8¢8¢8¢82:323222222888 BN B 16E BIPHNE AR
s o N ® 90 =2 NSO N>

fetint &5 P EES

-100 *

NROE WA WL wffhE

k% : Bloomberg, EAIERFILHT (iE: 1994 FAr/EiLH 10) % B: Bloomberg, E&EXMITH (Z: FITM 454647340 H 2012 45 K& 1994
SRGT, Fia: %)

AL E 69 R IR T B Y KA A I R A5, B A B ILEE T 46 A BT 54 5.
HIARYP T F LERRRFTRIKEERALYFE, Res e ek K| Tk,
WM HKEMNEFNAT@IREHBAGERK, FEOFPRETEALGY K, mELhd
HE WK R L F RAKEF o R KR T R 3% 20093 48, 7T VAl A A R0 TSR,
ZEE: 2012 FjE AN 5AEE LS E RS FEE S ALY, KA 2@ EN
K1995-2012 F R EIT LM SEHKAFHEROX R, EMFoRNBITORE N EEZERR,
STV AL

(1) BHIPN & e B+ 80 TR BBt A1) R A 08 B B 6947k, 646 HEMNSE. &
Wik & BB sb UK, £ 1995 £ 2012 F 2010 IR & LA A SE AT LA &AL H, 3K
W& H1 A 40. 3%, 42. 6%, 13. 4%, —12%%, Bl 3 B 42 225 Fa ZiE 4539 A1 F 2k 47. 3%, 44. 9%,

(2) HIMIEN & Yo B+8 0 TR b, AR TE R R A E AR AR ATk, 8.3 B2,
I, M. AEtB%, £1995 % 2012 S BEMEAATR—, AP EHFf T/HEL
AEIE, AELE. MENTREEARTIE, 57T % 54.9%. 48. 7%

H o, KAVKNA, 45 E 5Nk 55 KA 9% B B iy sk 2Ol B A1 R 69325, M +T Ak &
AT R J AT G AL R BT R 4 A R R B R, BAIMRAR TR
BATIE, BEERAIAR, W 2012 F2 6 REH NI 5FEE G A A S, 2
BN b P By 69 47 Mk ) 8 FAR R AR A B A, Ao AT e EARAR A A A K g46T
B84, WA GG dedE AL ) 2022 S HE MO bt Ae ) & B3k 48. 4%, 12.49%,
p AR AR 2012 SR AT 7. Tpot. #AXT R AY, EAXIMRAR A S IRAF ARG, X AP
PAH G 0 R B R A T AT A 3 4 B £ 09 AR, 2o SBALE L R Tam AR e 3 A A
BB AR LA £ 3, Mzl g, B RAIARE T LTS At & Az, HEa R
TR @l — R &P B RERG KRR AARE = LIEAH RS, BkAlEELSS
EE ol I AP

B ARG — T AT A B B




= = IE 5

SINOLINK SECURITIES

Rk R AR

B &£39: 1995-2012 SF 4 5f Ak 37 K £ T 5569 8T A R 7Y 1 R 34 T 69 17 b B 8T 48 25 & 77 W]

H SN R AT B
80% —enpes
~ - \
/B
< oo (B2 } -
v \ / WENE
= N
€ 40% ==
& 20%
et
sl
FH 0%
P~
3=
A -20%
fin
= .40%
a
2
P -60% =3
b3 z
S -80% Al Yk B Ak k.
o™~ P
u") Cap e a
S -100%
- 15 20 25 30 35 40 45 50 55 60
2012984 SN Bl (%)
BTN SRR L EMAXF BN SIS EIE LXK R
25% LR ; 6%
. : % i \
0% AR H 4% &I
z - e ob B 42 - [] =
= B, R -
o 15% <
2 S o
o =
L U ) SRS o ATRNSSNS SRSSSS S O comOUE SRR e SN E— g
% 2%
& 5% ﬁ -
& = 4% L] o
s fh%o =3 A
S o EH5 b . Rk bk Y
i Bib 5 g 6% -
T o L - - FH
% -8% .
L]
20%  Lomemeem e e [T, VS0 SUUUUUOS SSUUURN NUNNPPUINE SRS SUNSSURN SORUSUON: SORUUA SSUURR: SR
15 20 25 30 35 40 45 50 55 60 15 20 25 30 35 40 45 50 55 60
201245 AN B (%) 201245 SN Bk (%)

%)&k: Bloomberg, B AIEAHILAT; iE: Mk, B, MEBEX=ZAMT L dh FHAMEESLBE K, FEINETHERE, KAEBRT 2T,

BK40: 2012 F2 5 I Ak F o Ho % 91T L AR AR 771 RE B s

BTG —EE wE el = S AL B ——flL ——H225

1

0 . . . P . . . . . .
——————————— [ T R O O Nt T T A TR O e
I R R Rl = R =R = =B = R = = = B = B B = S = i = = B = B = B = == = R = B = B = = =i = = = B = S = S = S = T = = S =
EEH VLV LCEL L OO0 0000000 QO002=o=== == 2222 [SEESEIC <IN}
RPEYEEVOOPRPEECOTRRPRELPOOITEELOO TR R LD EY S SRR
L5 La Ls Loa s LS L5 Los L5 s L5 La L5 L5 L5 o
CEEOEENBEOBECRELNBEORELEES R CEESEELIELREREL R 5 ®EE®

%% : Bloomberg, BE&IERA I E: VA 1992 F K AAe S 3iT4R R,

CREEY 20 F BB R AL L “CHBEIMIN G G94FEE, St 1989 FIRK R

TR E 2012 5 A A1) /2 R FAE T L 69 16 REMEAIRAFAE, 16 RAE 2012 F K i oMk
ANob b 3AE . PR HGART 50%; @ 2012 FRFF4EE 202 F R —8KF+, EPRE
CHEIPBEN G KAEE 25 R TR P, A1 R TR E 2022 FREIMEN
& AR 40%, X EvRE, LR, “HEINIAN BT BRSMRAES T R B ABFUILE,
VIAEA B At B8 694 4Tk A 5], #7804 F N 8] 72 2012-2015 2R 18] A& Mk N & pb it
M 60%E AR E 80%, AMEBETFTRALESEKANECEZEZH LA L LA, FEALE
F, Al A EEBIANGZERALAH LT R TARORBTNES .

PSR G — R 4FA) 5 A




= = IE 5

SINOLINK SECURITIES

Rk R AR

X 8] 7k 3% 1 20124 K&l 20054 K-2012% K% HIPAN BT

GICSH L3114 48 GICS 47 ik & 4R M CAGR % £ FCAGR

(19894 X 220124 X) A H I A A3
4530 JT Equity KA 554.96% B R4 #% | 16.48% B [ 703 2.3%% T
8113 JT Equity KAEAE IR AR 450, 41% H K e 52.20% B0 [ 6o 0.38% o
6861 JT Equity X 24k KEVENGE 395. 66% fraHR Wit B L 39 50% 16.9 10.12% 2.21% ™
7267 JT Equity ke 243. 72% ERFEEEER ok | ssom 0.3 7. 484 . 49% W
4536 JT Equity HEH 229.28% 77 fkft EE L] 1541 3.4 2.83% 1.52% e
8227 JT Equity Sy A AT TR 3] 222.87% R R +ELE 0.76% -0.11 6.79% 7.86% w
4063 JT Equity EAMLE Tk 206.79% RAt A & 36.29% %3 4.62% 5.32% N Wid
7309 JT Equity B 189. 26% EAELEEES IR 4 5 A 3 . 2.75% [ 0.95% A
8592 JT Equity | ZJHEABGMTHALL 175. 00% S SRk ) - - . 43% Naiad
7751 JT Equity s 173.77% 5AHA P, AR 21 6.20% | |i0.s5s Y
6981 JT Equity 44 7 144. 94% f5 A BT it BB 16, 6.95% | | -2.83% L
6273 JT Equity B ASHCA 3] 143, 13% T i 13 7.25% 6.19% e
5947 JT Equity AR 3] 126. 74% ERFAEEE R R A S -1.54 . 56% 2‘93% M
7269 JT Equity HA 126, 46% B AR ik 6,85 L 4loes 3J08% N
7741 JT Equity Hoyatk X 27k 125. 47% B 7 R At B R4 L4 5 R 13 5.98% 5.53% P
6988 JT Equity H AR TNE) 104. 85% RA# AL ) 5 12 5. 06% 6.12% W

% ik: Bloomberg, EAIERFFRLH (ix: 2005 FRTANLHE I b b 38 40 % % 404K)

BE£42: 2012 F£XE 2022 FK “T13B” (BIPTBIE BB LHE” 58921 35])

X 7] #k 2k 1 20224 % 20124 X-20224% %

BESHEAAAES BIES GrEXAS (0126 % 520025 %)  #oEASE  BAMABmER 025K
3150 JT Equity gremz A IR 8] T B AL AR %5 Ak A S 4585. 75% - - -
6323 JT Equity Rorze 4y [/ &) FEHAR FFHERLiEE 4122. 84% | 90.23% 11.70% 78.52%
2124 JT Equity JAC Recruitmenttk X 44t I + LR 4 1796. 58% 11.01% - -
3762 JT Equity TechMatr ix/\ 8] FEHRAR 15 &R RS 1777.02% - - -
2412 JT Equity Benefit Onefx A &4 &) I + R4 1761.07% - - -
3635 JT Equity S m A 1523.95% 50.98% 34.54% 16, 45%
3844 JT Equity E A Comturey F&/\ &) FEHRR $AHK 1513. 15% - - -
2427 JT Equity Outsourcingh& A FE/ 3] Tk B 1468. 72% 56. 13% - -
9697 JT Equity HBRA TR F) 5 1415. 06% 62. 40% 29.93% 32.47%
8771 JT Equity eGuarantee iy A MR\ 8] e xS 1398. 66% - - -
6630 JT Equity YA-MANZ [ %) 8] BEH AL S 1336. 59% 41/62% - -
3092 JT Equity 2020% XAt FRFEFHR R BwLe 1282.12% - - -
6254 JT Equity AP AT A TR 8] EX3 AU ) 1252. 23% I 76.05% | | | 29. 08% 46.98%
8035 JT Equity AREF fBaHA GRS ik 1207. 37% 89.14% | | 12.97% 76.17%
4684 JT Equity OBI G4 A1 PR 3] FEHAR 15 EHARRS 1195. 04% - - 0. 00%
6383 JT Equity KA R A) 8 I AUt ) % 1184. 53% | 66.88% | 14.84% 52. 04%
2326 JT Equity Digital ArtsAZy A Mk 3] ZaEHK 1173. 94% - - -
4568 JT Equity $—=2 & 57 SR A 1090. 16% I s8.27% | 9.50% 48.77%
6058 JT Equity A RN 8/ B R 1064. 29% - - -
4812 JT Equity Wi B FRAARIR A R 8] FEHAK 1055. 02% - - -
3626 JT Equity TISH X A4t fFAaEHK 1054. 81% - - -
9757 JT Equity A5 9F B AUBE ST L + LIRS 1036. 64% - - -
6966 JT Equity HXAHZHFEHAH fFAEHR FFHEELiEE 1035. 94% I 55.20% 5. 85% 49. 35%
3064 JT Equity MonotaROAT 4 3] I RHna 5 1028. 34% - - -
6758 JT Equity FREHL ) BEEENRS FEEA W S 1019. 20% 80.62% | 12.97% 67. 66%

% %: Bloomberg, B &if K5 5THT
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