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* |, # 36.4 33.3 g4l 78 M 1

Ho N

it gﬁ 31.1 30.6 2 | 31 B, 1
B Mo 14.0 14.3 111] 14 FEAK, 1
L W5 11.2 11.3 a3 | 44 Yy I
B Hesk 20.0 20.5 13[] 15 AR 1
j B4k 140.0 135.1 96 [0 96 ] 1
i B 11.0 11.1 120 14 HAK, 1
% H AL T 33.7 33.7 alf | s LY 1
ZE! Pt 49.9 475 galll | 58 B 1
HE 39.3 38.9 56 I 54 347 1
WA BN R E A 18.0 18.2 15| 16 AR, 1
AR EE YL d b 94.9 98.6 g3l 86 ME 1
Efd &L 33.2 34.4 76 10 78 BE i
2R BBy 17.2 17.1 200 ] 19 B K, 1
zh - - - - _ _

HAFRR : TH, FRIER
E: EEF CHEMET A HIEE 2010 F 1 A1 HEST B K E] AT LM
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2. JR AR P Pl

@ ~

MR BN ta4T erp ARA, LATRLEMSFAEMLES (FRF4L A: 76%) .

PR 300 454 erp & T FH 4%
erp & THZH Mz (94%) .

E: ¥ erp=1UHKHKPETTM

B& 3L FRL2AKKerp B HE

(76%) , ik 500 454% erp & FHZ 242 (80%) , AR 454
(B % 35)

— 10 -4 F 4k B 4k 2| R &

A& 327K 300 5% erp A& 51

— H i AAap — A AAap B L o —— ¥ 300erp —— i i¥300erp B S 4x 0%
% % °
6 100 9 100
5 90 8 N m 90
80 7 N J | A ’ 80
4 1l ‘\,‘ { ( ‘ i I l
fes] 70 6 ] 70
T "
g3 60 4 o5 | . Il o 2
g 3 . [ | ,' | i
2 50 4 50 4z
1 40 3 40
30
0 ; ; ' ' 2 30
-1
10
0 ; —— 10
P 0 W \ '
-1 0
2011 2013 2015 2017 2019 2021 2023 2025 2011 2013 2015 2017 2019 201 2023 2025
FAHAZ: Wind, F#HiER FAHRR: Wind, FHIER
B & 33. #4E 500 45K erp A B 9% B & 34. gl IEK erp BB 912
o —— dE500erp —— iES00erp B A4 % — ] kAR erp — )k erp T 512
4 100 3 100
90
3 0 2
80 80
o 70 . L 70
% 60 E\ <N 60 @E\
s0 &= s &
0 40 -1 40
-1 30 2 30
20 20
2
10 -3 10
3 0 4 0
2011 2013 2015 2017 2019 2021 2023 2025 2011 2013 2015 2017 2019 2021 2023 2025
BAFER: Wind, FHREFR AR : Wind, #RER
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B & 35 AR HEK. K3k, fTkerp

" erp(%) erp & 4% (%) _—

ki FAE AR | AAX | L

7 i3AA 35 350 76 77 k5 | L

+3E50 7.4 7400 | 65 64 & | T

# i %300 6.1 6.1 |76 7% %EH | 1
s ¥ 4E£500 1.7 Bo 81 #mE | L
1 #1£1000 0 MFH 1
% F AR 91 M 1T
A1) kAR 94 5 1

#4150 45 i | L

T™MT 0 #HEH | 1

5% 99 M 1

E 97 MW 1

R o 68 K& 1
e Mo A2 39 HA& | L
L% B HA 74 B3 1

7% B #A 85 M3 1

35 3k B 94 WG 1

w5 87 M=z 3

BAE 86 M= 1

™T T H A 85 M5 1
tEHE 87 WM& 1T

214 88 M= 3

AR ERE 95 M 1

HRE RS 94 M5 1

Hw R, 9% M 1

G IRE 70 %7 | L

A Sk A 99 HH 1

KA 97 mE | L

Ez Ez 97 WM& 1
AT 62 &5 3

o JEHAT £k 0 Mk -

17 Lo 4Rk 4 HEH | 1
D2 . R 45 e | L
R ew o e | L

B Mo E 97 W& 3

R RS 1
Lgﬁ Hetk 88 1T
Rk 23 H4k | 1

i B AL 93 M5 | 1

¥ 5 el T 80 x5 1

) AR 86 M= 1

a 85 M5 1

WA BN E 98 #mE | 1

- W, 7] 1% & R AT R R 93 M3 3
‘EEF B E L an g | L
BB Hy 99 Mz 3

24 RS -

TAHFR: TIE, FHRIER
CE: EE P TP EAEHEE 2010 F 1 F 1 HEL B AT E M AR
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A& 36K EEZAHHLS RITAM

A, AT @RIz

1AaEX A
1) 24 RFAM

AEvR: 1 AREZIHALSRIFTEALLA 13.2 1, AR EA, &TFH LA (2%)
HLAREEADIEEBE S RATEALS 25011, AR EHA, KFAELHRSME (91%) .
ZEOZ: L 1EZEREALS RITEARN 1234101, AFTHE, &FHLEBMEM Mz (4%)
H1IEEREAESRATENEN 642410, AR EH, RFHERS»E (88%) » (B % 36-
39)

Ak 37 MR ZHELE RITAMS X212

EEzHAL 2 BEIFHAEE
M B AT (L) wit— ] SATAAR (o) % i — )] HATHAL Lo Hp— B RATHAR G 4 45
7000 - 100 1
6000 |
80 A
5000
4000 - %
3000 10 |
2000
20 A
1000 |
0 0 T T T T T T T
2018 2019 2020 2021 2022 2023 2024 2025 20182009 20200 20212022 208 20M 2088

HAHFR: Wind, FHRIEK

B & 38R EBAHHBR S ZITAR

AR : Wind, ¥ HRIER

A& R EBAHBRAELSRITARS X512

e mmEh B EE EEMADIBHAEE
W —F AR (L) Bif—F AR (L) % E— A RAHAS £ =R R AME S
1600 -
100
1400
1200 - 50
1000 - 60 |
800 -
600 - ¥
400 20 4 I
200 -
0 0 T T T T T T T
2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025

RAHFR: Wind, FHRIER

HAFR: Wind, FHRIER

ZE: ERF G AR 2018 F 1 A1 HENT BEK A G

2) X B/ENR
FREREAS: BATMMEH 845 Ffen, i—F L (1560127) , #i—H £ (2505127) o

BREIFHBES: BATAER 421 51, L—A LA (7421e) , i— A EF (16231e7) &
BRERHBRRRBEA: LSATAEA 424 Ffen, H—FA L (818 ) , #i—H £ (882 1¢
) o (E% 40/41)
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BR 40 REA LS EAR

(ZF L) — R ER A LM
10

o = R W s O -1 0 D

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
TR : Wind, FHIEF

A& 41 REZHREASHRB I FMHMBA L SR

(L) — A B{HEE SR AL F AR AR
8

7

6

1

0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

HEAHRM : Wind, FHRIER

2R aRETLETHERANIL

MKIAER, ARBTRALBTETFE A BEAYZARTEFE L, BRTRAT LI
S5RB7TREAKEHEHER Y.

ARBTRALIMATHEIMSHEE, £—FAFEq; 7/2 ARRETH%.

H—JE, TS ABKEETFILETEES D, ABRBRAATREETRLETREY K, ABRBRATS
MEEFRATHLEPEE, HAMBARKE . (B% 42/43)
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Bk 42 BT RF vs FRAE AKX

—— FigAA —BA L
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R &
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B : Wind, FRIEXR
Bk 3. ARBAAFEARIL vs FELAZARIL (F54 ARMKSE)
. . N - 5 37
FRFLERE () 7R EAS RN
— AR AT A E R R
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> WMRATEK B Lo K

1.KkAge £2

Boesdg: LATFIR 300 (53%) HLAIEAT &KL T H LMoz, F4E 500 (95%) ALty iEaF
ERERTH LS5z, €kt (35%) HLAGBFF ER L T L4z,

WMk BATAA RS E KN KA BRIk A s B AR (98%) : EBMMkAEH (0%) .

ks BATHAG AT ERXRED L0 ER T L AR T ERE (100%) . JEHRITLa% (98%) | A
= (9T%) , BRIt AED (0%) . B X&A#HER (0%) . aHak (0%) . (Bk 44)

248 0 2

B BATFR 300 (61%) ALMASF ERELE TN LB, =, FIE 500 (67%) HutlifEaf
ERART N LB FH M, Ak (19%) AR &K AL T H LIS

Mk BATHAG IR E RN L 0Z ERT QM Ay 28k (80%) ; EBEMHIEAED (16%) .

frde: LATHHIRAT &K ED XA ERT T L A B T ERE (97%) | Z&eak (91%) . A >
(89%) , EEtiTkAR it (12%) . B2 (16%) . £ (17%) . (Bk 44)

E: MR EKES KBt H R LM% 3,
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L EhY 3

B R 44 ARABSHE. RAEFE. Rk, 17 RHAM B ERET X9 st

MARBFEKED L (%)

EE 4 ¥FEaR FE2H
AAA  LAA  Sakd A | ABA EAX  LEKA 2K
+3E50 I 87 88 M 1 2 K& 1
. P %300 I | 53 53 1 60 %3 1
F 4E500 I o5 9% 1 1 kF il
~ #4£1000 19 20 ik 4 47 1
};Z PR I 7 6 ALK 1) 79 WEH T
£ kAR I 35 35 K 1 12 ik 1
#4150 [ 25 25 Bk 1 55 ¥4 1
T™MT L] 29 27 B 1 1 k5 1
% I 18 19 Ak 1 38 WHF 1
EZ 0 0 Mk - 14 Wik 1
# 4Rk B o 2 MnEH 1 89 M il
£ 3 Mo 16 13 MK 1) 62 1
b3 A L 65 5 T 39 A T
W 7% ) #A B 98 9% M 1 83 k5 1
o 553k B 2 B 74 79 3 1 64 K 1
w5 B 81 81 G - 3 k3 1
TMT B 7 6 AL 1 17 BA4& 1
T H AL 19 14 MK 1 52 ¥ 1
14 I 7 6 MUK 1 42 1
s [ 38 40 EIK 1 43 Ak T
ARERE 100 100 m& 1 100 #FH 1
HeEms 80 79 & 1 63 A 1
H 5 E4d 1 1 Ik 1 12 Mk 1
semE B | 55 46 Mk 1 71 k3 1
i | 3 4 MK 1 4 MK T
RARA [ 8 9 MK 1 15 Mk 1
E E % 0 0 MK - 14 MUK 1
AT B 72 73 k3 1 84 M 1
ea| gt 98 97 MG 1 80 1
7 O AR I |58 58 4 1 85 M5 1
| = R 1 15 11 Mk 1 69 3 1
it EH 1 12 12 #AK 1 29 Bk 1
= B W, I 35 36 4K 1 87 MHH 1
L VE A B 71 70 k5 T 44 s T
ay| Aok S 8L MEm 1 a7 1
’ %k [ 23 17 H4& 1 36 1
% it B AL 0 0 MUK T 18 &k 1
il it T 89 MF 1 80 %5 1
J8 PR B 70 67 G 1 56 MM 1
e B o7 97 M 1 88 M 1
wARNREL B 92 2 HH 1 79 k3 1
i | WA R & B R R 0 9 MUK 1 29 Bk 1
E]3 E T | 35 36 K il 9 BH 1
A it B 79 84 G 1 38 Hk T
o [l 18 18 MKk 1 66 % 1

HHRE: T, P REE
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£, A&ETH

AR EHBEMAETHR, £EERAETHR, AT ERARERTHR, FTEMALELTH L&,
(B % 45/46)

b E10FEF: SATAIEA 1.72%, % _EFF# 0.48bp, 4 b A E#k 8.53bp;

£E 1045 E1%: BaTHlEH 4.24%, % EJE T2k 18.00bp, % _E A F# 29.00bp:

PEAE: BATI0FMEG T EFEH 252%, 2 LB TF# 17.52bp , 4 A F# 37.53bp.

H A BT A R KFRARETKFFERLT £

B % 45. B 47 #) & K -F
FIERFE (%) A% IS TEX
&+ E B % 1.46 L ]1.48 I | 108
145 £ EHE % 4208 HES ) BEG |

# A AE % 0.61 Il 060 Il 043
Bk T K M 2.08 b o AR
&+ B E % 1.72 Nz I 168

104 BB %K 4.24 B2 a5
# 0 AE % 1.40 P 143 P11
Bk T KMk 2.50 I o25n I 245
P EAE 2.52 B0 I 29

AR : TE, FRIEK

B& 46. B A TR
AEETA (bp)

1 ¥ & & iy 3

% £ 5 Bt 5.01 8o

M N 6.5 I 14
B KA 9.6

10 b B 8.5 1] 40

P £ B B % ko

e H A 1730 | 2
BT R 11 419
b EAE | 318 [ @0

AR : T, PHRIAER
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Bk 477 £ 10 F BRI MkaF A S Bk 48 XA E (10 401 B 4 20 Bl %)

% + 1 1t B Al S $0 10 — & E:E R P Ml 240 10F % —— & £ 104F I E 1 A £

6 45

54

4 4

34

24

14

0 ‘ ‘ ‘ =3

2011 2013 2015 2017 2019 2021 2023 2025 2011 2013 2015 2017 2019 2021 2023 2025
BRI : Wind, FHRIEXR FAFNR : Wind, FHRIEXK
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A, ILETH
H— B EAR G E I, BAEAR £ I

H—, £ A5 EFK 0.857%, £ TARTHFICEEGK 0587%, £ F/LCE LK 0.438%, 18
#- L3k 0.059%; EEL5BFLEEZMY K, AFRLEEFEMEMAY K. (A% 49/50)

B & 49.C & BICE B AKF
ARX AL AKX
£ LA HK 107.564 106.650 107.333 108.482
£TAART B ELE 7.295 7.252 7.252 7.337
£ TR PAEELE 7.283 7.252 7.245 7.299
£ ASUAK T A 184 7.174 7.170 7.170 7.188

HHRIE: THE, PHRER

Bx 50 CERCEHRBEELE (%)

H—fH  EwmEH
S T BGss7 B 0216
s ARTmHE LI 0587 0598 | o574 W
AR DA LR 0438 0533 -0.220] 4
g AR AEHm I 0059 [ 0056 -0.203 [ 1
HHFR: TR, PHRIER

Bk 5l £AHKEEARARPCLERPER B&S2HINMAEARARTER, ERLERTEAH
EAMH ——EAAARTEALE —— (RAARFEFICE EAAANRF P — EAAARTEELE — £ LLARDRFILE
120 - 7.50 7.40 1
110 - 7.25 7351
7.30 |
100 + b 7.00
7.25 A
90 I 6.75
7.20 A
80 - F 6.50
7.15
70 4 b 6.25
7.10 A
60 T T T T T T T 600
2011 2013 2015 2017 2019 2021 2023 2025 7.05 T T
2024-12 2025-01 2025-02
HHFNR: Wind, #HRIEHK FAAR: Wind, FHREXR

20253 A28 LK S-S W Ei 25



@ 4R IEH

. AR

ARFEBRRTHERTHR, £EARTHERTHR

YEBFRTH: KA THORKIHER S ((L70%) . g K25 (0.69%) . LI L (-
1.75%) . #k-545 (-230%) . g Ze (-2.66%) . HH etk (-0.30%) . HEmL (-
1.85%) .

(0B HTH: KB THOEHKHA CRB 44 (-141%) . CRB Tk (-0.79%) . CRB £ 4 (-
1.59%) . CRBA& & (-2.28%) . (E#% 53)

B & 53.7 & 45 H0lk 34 £ (%)

BB &
AR
BT 5%
ST 2R
miEEE
miER L LA
AL
CRB% 4
CRBL .k
CRB4 %
CRBA &

HARR: T, FHRIER

Bk 54 HEH 2B HKCRB LA K L it414

— HEBR K —— CRBLEA LT

2.0 A

L5 ~

1.0~

0.5 -

0-0 1 1 1
2011 2013 2015 2017 2019 2021 2023 2025

HEHR: T, PHRIER
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-"—\ %.}%

1. R IJHLE M2 o 7 7 ik

T RAEFGH YL n AR H BB ®RFREALERS y F690 LotiE 53] L4 z-score ArBEH 5
TR AEANEREE, RETHZEEGGRS yFHI{E,
FFOBMFEGLFGLE: n R 126 (ALF5) , HEFFRIEOA 6 F (hLHEEH 3 F
B 6550, AAHA L HBEHTHHE)

1F o BMFEHSLORE: nI 252 (L 1F) , HRFINERHNEFH 6F (XHESHIFA
TR 60, AL L HFRTHE) .

2R AR BT A H T A

VA 2016 SF 1 A 4 BAAER, BEAGHGE B IE SRR AR E B IE S HIF R ERARIEH AT
e A R EHE, BERAARKNG R ITAERAR —H BT 32 A /R E #1052
B RAE IS H ARSI T 7 134 AJ5 4009 Bt A 5448

3. 15K 2 B I 7k

WArse (54, ITR) L nARS A6 “BHIMIBFTRE” £RF yF69 5 L oTE 57 L iT
z-score WRENF 5T HFL A WERIELFE “DMBATFERE” , REITH “MARAFERL”
QR yF I L5

Ko oA AR ERE AKX E: n IR 126 AFF) , RHFoHh 6 F (FLHBEEH 3 F
HAR 658, A3 m L&EHITHHE

4810 MM IR ERE N AHXE: nIR63 GE—FF) , RIAFTH 3F (HLHKBEH 155
HAR 350, WA p L E#ITIHE
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T—. RNERT

FARA R T 7B 2K B R HAE
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WE 9

AREEFHER TIERSHITONAI L. ZIEASHITE I, KAKENS A, SPHMMEFALAMAA R 5 E
WL 69 LIRS, R AR AR LIRS LTSN EF, UERZLETHEAR; OAWMA Hiz L0 8 F * 44T
WA s RIS 69 LT S AL C 5 = AR A A KBS AARM S KIREA K OETAMER L A 5.

AR B PR E R I A RN 8] B BT 5 B, 8L o) 8] 19 sh AR 58 AN 8] AN ARBEAR B H A AU P B R A AAE R AT IR
EHKE N 2o I H T RERAAG DR B R AR KT A LIRE GG, F R EAE R PTRA 5 IR,
VARG AR AR R F, P 4R B FRAE F R A TR 8] R 3 H AR 52 i Ao 4% B AR ARAEAT T4

AR B

AR KA B )G o 8) B AT e 45 S ak 3k 0@ AR A B) A48 K T A5 S ey sk akha e R L A A A
N B BFIRA

FEON: FUT R S M E A R 6-12 AN A I ABARIK /B 45 4 200

¥ H: TR ) M A K K 6-12 4N A AR AR R 4544 10%-20%;

oo otz SR AR 6-12 4N A ARt AR 25 40CE B ke JE 42 -10%-10%Z 14
W FHr Fotam S M KR 6-12 AN A ARt A AR sk kg A 10% A L

AR R BRFRIRL B TARE LALRE, KAEL S AR R

FTAETIFR:

BT KW HUTiZAT s R AR R 6-12 AN A ISR T A 4540

Ttk IR RAERAERER G612 AAAAERRER L ERHET;
BT KW Hutizir his R AEAR 6-12 4N W AIME T A RIS

AF IR : BARFRRLZOTTHRA LARE, Kt AR RITIFL.

PR AR RN PR 300 H5AG A EMRT G RRIERA ZHORAE R AT ARG BAT AR B AR
Ko A b Bk AEH G EIRT AR AR WA A ST LR A48 A AR 500 454K,
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ABELEFOHTEROIE: 1) A4, K%, QFII. QDI 544 o0 B AIE K 5K %
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BHL kR R RIIRE LIRS AR THETERA, RBERIRE LIRS ABELE,
Yo B ILRT AR HAL B FIR R K0, FARE FRIER IR A Ha 84 AR R AR,
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