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TeAHH
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HIBERR: RIR

XA RIRE

o msmh AR, Rk 2t
GRHFEA—Ted: 2024 FFIRLER)
-2024.9.6

(EF RN 7 ARSI 5
T AAFREREGERE, XL
PR FAE AT EIFRE)
-2024.8.17

MR A EHSETHIE, L5
DA S R E—AT L R A )
-2024.8.3

o UHMBFRLAHE, FEAZMRNETE
EMEXBHAZB/NBFAA ST EFR LA ZHNETE. (1) 2K
A ZBMRE, &FEF 2 MAREF KA, Qs * s MK R i
BA, TEBBERAI+EAR HMA A ER BT (2) 4k B RAKE 20
F o F E MR, RAVAA KB F ST kA 2B eART T 5, 35 F %5 EA
M QA AR A AR EL A7 B ik ROk, A2 F R AL, Mt TSN
M3 A R, (3) KB AZEAE, HERTFREIFHZTNE, BARAEZHGIC
Ehef| B NG Hrh, REA, 2024 FRfmmtsEsmxa, NeHER LK, #
FRMER ST, 2FNBV AZFRAZRENRK, TFFREAKT LS TAAAZ
L5, BATH IR AE A A F S EIRAL, b fo AR T8 R ABFILE I
¥, KEBBEAT DIRAM IR G AR S DA, BEEFHEGHENE, EHEFEH
Xtk PEAZ., YEF%, THEARGHFTELAS,

® HAR: HALFndmiAkE MR L, BEUKKRARF LG+ EIHERE
HAVAA 1990 FHRBFARG A AFESRILLZH 20 FEKALZHMGRER:
(1) BRRAITLEFEANZALAN R+ EREN TR ENTHEE LR AS
& (2) 0 FREFLZSEEEHORRRGEREME, HEZA KRR
R AR ey (3) FeFsmk B RRMA R, LT, 5T RE T, 2010
SERAFRLEREMNE, FETF: (1) fthsE: g EHSAEM
F+RAFER E R B, 1995 F2 5 iHEA R 5T A R4S THEM
#, teip “KFENIL” Fo U FEHBNT MBI T T A FHEIE MY T H+TE
ERAZARAT R TR F T AR SERER % bk, (2) F53%: BBk
I+ B EE (70bp), HBEHESMEHR (70bp), B AARE _EF7 (30bp), FTék 2011-2022
FHEAT L ERFTAEE 2.2%42 10Y Bt 190bp. B AMA &Lsy 50%, £ 4
B FATE 15%ALE, 135 T 0 ARKIGAFSE 2 AR LR E N GL
20 F 30Y-10Y #H- 86bp), b T hts A, L HEE X EXMEN OCIA+HH,
HASZ—A£®@ 10 F-FHHKBEEL 0.5%. HBINMER &L 22%, VAR £ T4
A E (20.6%), ZEIkET (B 3%) [2EshE K. T/ ZFHFERELTFHRE
B 6%/12%, 2012 4 /& B &+ A A F

0 HEE: AMARAREAERE, AMEERIFHRH )3 OCI+HIFHb =ik H
A$hE = 2 AF 2009 Sk E 10Y BHFLTIT, 2 Afiabidgd, M
AR T, SWARTREELS AGARALARER, RG5E#H: 2009 55 B
THFHRE U R AR E. G A A 2009 5F 6% £ 2023 5F 3.3%, F3h4)
BRI AL A BEFSIRA T 3%:2011-2023 F—MAMK P H IS F X 3.5%,
A2 10Y B4 80bp, E Zi@idftA (34bp). 2 (33bp). B> (9bp) Frak,
Bl /AR b e ) 80/20%, EFHERKRAM TR I EmAE 9 F, Tk (18%) ik
7 (2%) TTRkEIk S, BE 90%)2 £ OCI, Ae+iT4 &% LA,

o FTEHBA: BETHFAY AMREA, ¥FEFLLF LR LTI
AFBEAF. FE-F%. #TERE., FEREORELHFEAE, 2011-2017 54
FEABNE, 2012 FRBARTKEEFREAPTTAT, VIF 47-F0E R %54
THEE T & LR Hrh, 2023 F 4 R -FH A £ 140bp. KATINA 2024 F38
AFEBLAEZRAFAATIAHBE: (1) TH 2023 F/2024 FREHEOHF I
TRAEGRERA A Bfep Bt EENE S ATHEIREMNEEFTHHE
BAHRHSIAENE; (2) 2BEALBITE—AZRALEERAEA, RAFES,
(3) LHei s >R, MitnaeRE| HRA, KL EF AR
Fto 4 K-F3¥ NBV 4T-FALE % 8 2023 F 3.06% T % 50bp £ 2024H1 9 2.56%.
O MR T: KFANETIHAFTATHRAAI,; Fond K F4EAR THY,
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TR EERE
B X

1. BARE: QSRR EMATERAR, B3R AR F AT e 5
L1, A Z94: 90 FBMHEAZHM T, 2010 F5H RIRF A Z ZD (s 5
1.2, Afism: TEIFEA RS ERARE GORA, ARG G EL s 9
1.3, /5% BRBERAMIHERE, HEEIMER, FBEAE T T s 11

2. #HER: HEEE GHAA, AIALEANE OCIHAETE K o 22
2.1, AEH: 2009 FE KA ETH, KERGRBRAATIZE Z oo 22
22, Qfitim: QATARASREE 10Y 8, FAAEZREEZEE GIRI 22
23, ® 4 BRFAAIEER GG, BEFEZBILE, HEAE OCL e 24

3. FEB h%?#ﬁ%ﬁ%ﬁ$ AU Z AFUIE T2 oottt bbbt 29
30, FIEPH: ABARAREIEB T, I A T T oot 29
32, Rfrdk: aﬁﬁi%éﬁ WAETI T 2024 4538 FIETEDD B oovoeeeeeceeeecee e s 30
3.3, W E: mmﬂmszmﬁk%#ﬂmoa5mﬁ£&ﬁ ................................................................................ 32
FETEIE DU oottt ettt Attt A et A bRt A et s et s ettt n et e et s et e st ee s 35

50 RUE AR T ovoveeeese et ettt ettt 35

B& B xR

B 1: 20 #4290 FARFA4E B RFK Lk A ZHU K, 2010 FAB T Zomb A+ TR ATEREAZAD (e, 5
B2: HARIFREBAAE TI, 2011 B I AT ettt 6
B 3: 1990 F1AJG H A 10Y B TR B R A T I ettt bbb bbb 6
B d: BARI)FREAR L FHEAL” AZATIR oo eesee e es s sen et n s 6
B5: HAATDHIMAGELIERFE “RFERE” (oot 6
B 6: 2000 FAT/6 B AT REMRN BTG AMEFEBRE TR FIE e 7
B 7: 2011 SFB A E A B AT Z B 8
B 8: 2011 5--2021 SFEBAE G T A Z IR A T oo 8
B 9: 2013-2021 SFH AFH — A G A ZFL A T oottt 8
B 10: 20 #2290 FARF4E, B AFE ST A BT LE T IE e 9
B1l: BAF—AGKRENS]FHRTAERD 2013 F 2.57% FEZE 2022 4F 1.89%..cecriiirereercrerieeeierieeiereeeeses e, 10
B 12: 2000 SF AR B AFR LR E B T A IEE R IKT ottt 10
B 13: 2000 5F AR E RFRFE B T RIEE R IK T oottt 10
B 14: BREHAADIEEFEBTIER T 095 0TI ettt ettt 11
B 15: B AFRAITIE 2000 SF G A B EEFR I e 11
B 16: HFHARFR LI ERR P RIF L B HEEZ oo 11
B17: HFBAFRLERT AL G IR IIFEIEH Z oo 11
B 18: 90 FARE H AFMdk EMEFHKA =, IEEEDEATEIL, BB A i, 12
B 19: B AR —MIKPALEFZ 10Y EHTZ 200DD . ittt 12
B20: BAKRMBIRERE. BIMER, HFRIFHFFREG AR P AEE s 12
K 21: muzmz@aﬁ%%&ﬁ%miiﬁlmwww,lm w4 (70bp). EsMER (70bp). EAKZE (30bp) 13
B 22: 2015 ik G B B TTARAR FALEE 20 50DD e ee e 13
A 23: mfmﬁlmzmm$$iTﬁ%&x%mﬁ&m$%ik% ............................................................................. 13
B 24: 90 FARAKE A 10 FIMAERFKATRELBFERI (421 ATH L) e, 14
B 25: BAEHFRNEIERAIII BT ZHLEF oo 14
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TR EERE
B 26: BARFH—EGEAM 10 FIE A LT A 2011 F 76.9%42F E 2022 4F 82.2%..cvieeeeieieieiese e, 14
B 27: 2000 SF AR B A KK AT IRBELE oot 14
B 28: 2022 FH—A@HEITFEZAINTAE LHMMAR. BEEL B e 15
B 29: 2022 5% —AGHEIIT T EBAET. MBIy BRI oo s 15
B 30: 2022 SF#MEAT BALE L B BIE F IRt 15
B 31: 2022 SF# MR ZA BAbE L B B FE AT R IR it 15
B 32: BAFE—AGEIMNMEFT ZIEFAEANLE FAZ T AL 3% i 16
B 33: FEREGIMNERR EFA] B BART, TAAFREABEFE K o, 16
B34: HFBARE—AGEIMIAIIILEF B TE N oo 16
B35: HFAAF—AFEHRNIEETIE B T E IR oot 16
B 36: 2019 SF AR B AFR LA E B E FLB]I A PTFRF oot s 17
B 37: 2011 F AR B RFM A E T ZIE F TR IRF e 17
B 38: HAFH AWM 5% A EMITIEEZH T E oot 17
B39: HAF—AGREE NI ZKEFR G KIEIIHE oottt 17
B 40: B ABAERESGEET A D RIABTE oottt 17
B 41:  BHZ 225 RO B ALEE B 2012 F 1.05%F32 T Z 2023 5F 3.06%0 covveveeiieieieieinieeieses e 17
B 42: BASH—AGENINIE EAH B FI T oo 18
B43: BASH—AGE 10 FHEREA T ZABTE oo ee st 18
B d44: AR —EGHREEIRENFTEAFRE, 25 10Y B5 200bp, BRI ZFTEHABT oo, 18
B 45: #iaawaf ERNEEEFIARE, WEREMAEITZ, 2011 FUABEKRE LAY EHA e, 19
B 46: EEE AR EFEI T ZHFEE, 2011 F5AB% 190bp, E AR ZAE AT AR TERAZ T oo, 19
B 47: B AASGKEEEE NIMET ~, 45 10Y B 220bp, B ASREFT = AR BAZH oo 20
Bl 48: 2023 S H A — A G R A K P T /7 5% ettt 20
B 49: H ARG AR ABIRE G F RN Fooeoeeeeeee ettt 20
B 50: 2023 5F 8 KRH—EGHRENIMATFREHANKF P 35%FETZ, 58%ALET F e, 21
B Sl: HARG = A A P A G B B T K oottt 21
B 52: 2009 FKamAETIT, FERZZAFMEAERETH, FRTKEEBBEE TTAR 22
B 53: 2022 F#HEFE LA KT EZR SAMSUNZ F7 KYODO vt 22
T R £l Vo el A e = 210 2 1 OO 22
B 55: #HEFGLFmTHE, 2022 F— AR ZIK P AEE BRI &L 64% v 23
B 56: 2023 F#HEZZAF—MIKFP Rk 3.29%, Feff A B ZIKEF 2.98%5 51 A £ 29 30bp..e, 23
B57: #EZZAF—MIKF LA EREEIEE TR T I e 24
B 58: #HEZZAF MK OFRTMBERERBEZTTRFIE o 24
B 59: $H$EFMRL—AIKF BB REABIMT I B ELFETE e 24
B 60: EA/AE BZ 82, ED T AL S 5L 16.6% cucveeiveiceeieeceeeete ettt 24
Bo6l: #HE=ZZAFEM/MRAEILY 82, MARTEAL, RE/MA/TERIE/ FHZ THRABTLE oo 25
B 62: $HE ZZAFEET B FET L0Y T T AT oottt nes s 25
B63: #HEZZAFTR. B, B EILEFI T et 25
B64: $HEFR LT ERNP AL LA ZIK P B EELY 8:2u et 26
B 65: 2022 SF#hE MR ZIK P P T SARIG /BRI R E A B 56%/44% (F45: FALHT) oo 26
B 66: $HEFELIRTIKF B AL ZE B FEZ 30%0 vttt 26
B 67: $FEMEIIK P T IE R G AT R I B LA oottt 26
B 68: $HEZZAFRKZ IMAIZI D (FAZ: SF) oot 27
B 69: $HE = ZAFREET B B LRI RITNE N oottt ettt ettt ettt ettt n ettt tenns 27
B 70: 2023 SFE = ZAF FVTPL T VAZ A A F oottt 27
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TR EERE
B 71: 2023 SF3E = ZAH FVOCT FRZZ B EE 26% woocvoeveeveveieeveeseeeesee e eee s s sesses e 28
B 72: 2023 FHEZZAFILZF FVOCI 5 H 88% w.ooveeveeveeveeieieieieesee e seeesses s ses s ses s 28
B 73: SHE S ZAFTIILE D T oottt et 28
B 74: $HEZZAFTRLESKE R G T EIETME T oot 28
B 75: $HE ZZAF TS TR FE K ittt sttt 28
B 76: 4FXETREFHFRITMEFEA 2017 FEE, RGRAAPTE, FIZAILE e, 29
B 77: 2017 SF AR LTI F) Z T ITICE oottt 29
B 78: I 4 KIED VIF B AL Z T FTILT oottt sttt sttt 29
B 79: $F NBV M EAME BT ANOIEIEPEI R oottt 30
B 80: HF VIF M3 AL FATBUETEIR BT oottt sttt 30
B 81: 2024H1 LTI A NBV 27T A B TFEE T IE oottt 31
B 82: 2024H1 LTI A VIF AT FHLE FABAE oottt 31
B 83: 2024 FAEREAEAERA 3.0%% E 2.5%, bt ELRA 25%F 2.0%, 7REEZE LR 1.5%....31
B 84: 2024 FEF/n 377 ReleE AR TR E AR TTHRIE T I i 32
B 85: ZRMEELMELEHHEILTIE URFTIEARIE) oottt 32
B 86: 2015 SF AR LTI A B AR 3T oo 32
Bl 87: B I A LT B FEEL ) oottt 33
Bl 88: L IR FETTE B HL T B LML (oot 33
B 89: 4K LB TALE FEIRI 10Y Bl T AT oottt tes s sen st 34
B 90: 2024H1 LTI B AE T AL P E oottt 34
B 91: 2024H14 F L b4 A ALE FATIL 10Y EAAZ 110DP covovoeeeeeceeeeeeeeeevee e esees e ess s sen s 34
& 1: 2000 SFAT)6 B AR 7 REMG N S BT G AIE B R E TR AUZE st 7
%2: BAKRKRFETIFEAESTFHERKEFEHIE, ARRRFLEAIE s 9
3 HEZZAFERMFAIEER ABAI (AL ) e 27
% 4: 2024H1 F 4 R ETHEG N R HEF3H B 198%, )3 £ FVTPL, EJKE B 69.4%, ££Y3%£ FVOCI....33
F 5 AEFEATATAELRE oottt bt ettt en ettt s e 35
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A7k R AR

1. BAR: AGRREM+ERE, T MAM+I S H4T

11, REZSH: 05 EREFER_TH, 2010 FF AEAFN LAY
AMNBRED AFRLHRFKS R T DARAE, FESPHZAKENL:

(1) 1950-1990 FHr&FABARZEAZ: KX ERETHEINZFhREK, ALAFGR L
BRRBARZEZRIET = H I TR EFEL 8%, 70 SFKIART = Sl 2 A E A
4%, 70 SFARAB L A B BT LS5 F BT A F K 4% 5 1R 3 2] 6%

(2) 1990 4£-2010 F# @A ZHMHF: 1997-2001 576K 2 500 Ko KA B A %
FIRENE, SNORAE, “F FEBA” FREIIEE KRG, A EEEERDIEF
EZFHRIE, 7 KERN S HZ; 2001-2010 £ 5647 Ik 2 Fh3R K354 £ T~ &M
A B de TR AT A8 AR QTR A, T 3R B % 3 A% 69 55 242

(3) 2011 $ESH#HREME: AGmTARREFRELZ DtiBRmyTHER
+2014 FARATAZ A F R EMF], F R A FRE 10Y BHAKEE 0.25%: 77
BB KA+ HEE, REAAEE F LT LA, GBI R A AR T =,
2 FEETAME . RMARARE T HEZITKEFRS TR, AEREAY.

B1l: 20 #4290 FRKF4E 0 AFK IR ZHFNE, 2010 FUE K 4B+ AHRATEREAHALEZEY

B ] 1950-1990 1991-2000 2001-2010 2011- %4~
A BB RNE, EAE FEG A | B LA, BAHE(sman, At LsEREFH
FALIR RELFBE, AR, Ty N R
> = TOE R K AL BEGErEARE 08 A2 A B Rt
1) 10442 10Y B i 28 508 BB IE
. . 200bp .
1) M ER6%RE (1) diE FAEe; 0 [ N .
. L. % 005 b) ok kA KRS B AP PREREEEH &L, BRA
EaE ] R AR E, dod FH8% s [ T
I5) EMEf#e~, [Sohfdk, EEFTRAR B) itk hE, HESHTHEAEY
EEETST E NN by BT
ES N D £ &
b) A A TR
D sz, ) TARAAE (BEEL]) KRBT ARRAFFRAE, A
i 1) BEREAEARLEALEAT, 705 KE S 908 T2 TR E6%: by g ma [FrHTEMER) % A A6 T 2%
? 2) FERAALRYE lenpgs P ABEES SN D) FinigsEH, REREFEYS
- B) e topbtlie B R A bS5k,
14.00% r 1950-10004 : B EkARELBINE, FELEIH
o o e e e e e e e e e e e e e W M e e e e e g e e e e e e = 1
12.00% F I o :: .
i’ X |1 199020105 (KHEME, FRndA@BEAL | 20105 54 PEES s Soryrey
10.00% ! Ly A ) AMRER, RERIFLAERN,
AEREFE i
8.00% | ! //‘—\\//\ . ' E ’ !
6.00% | | : ! : !
1 "y 1
400% [ ! / : e :
1 1
2.00% r 1 i :
: V! !
0.00% R L L L L L L L LI L L L L LI R L L L L L L L LT X L L L LI XX C]
S D X o PO D O (D A A Ak Ao B O O o & > o & Q b & 9 9 > L & Vv N
200 97 T T T T ST T T T T T T T T e T e e e B

— PR A F: 1045206 —— B K10FMEA AR EF IR AE

THER: Fi% (B AFERLFFL). Wind, FFRIERFF A
JE: 1950-2012 B AE ST LB AKEERA (B AFRLFL) EMEIE.
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T RERE

E2: BA90FREMHESE T, 2011 FE&F LT B3: 1990 05 H A 10Y BAKERZBE TR

60%
50%
40%
30%
20%
10%

0%

19727
1975

-10%
-20%
-30% *

- 600% 10.00% r
- 500%
8.00%
- 400%
- 300% 6.00%
- 200% 4.00%
- 100%
’ 2.00%
‘_‘_‘_‘_‘_‘_‘_‘_‘_‘_‘_‘_‘_‘_‘_‘_‘_‘JJ—I—I—LO%
O H T~ O MO DN ® AT~ M 0.00%
582588885888 25888 qom  00% - -
A dd dd 499 dNdAdONAA Eggwggggggsg§8§g§§
- -200% 200 ETIJJIZZ2ITIZIZTILIQIKIKRIRRR
‘B AEMIH  —— A 2225
OECD: H A 5 #4154 H %225-% % L 300% 0A: 1048 E ks %

AR R Wind. FFIRIEFRA LA

B4: BRI FREAK “F TR R MR

KRR Wind. FFRIEFAT LA

B5: HAAOHAFAGHELKFH “KFAR”

35.0%
30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%

- 90.00
80.00
70.00
60.00
50.00
40.00 T S T T N TR T S S T T SR
T TR R S S T S S T SR S S SR SR | o O OO M N~ od 10 o0 M - d 1 o ™M
S8 85588833388 8 3
SESES35UGEEEEE BEEeAESiadRREE
4 4 4 d A ddddddddNNNN —_— ] A A TES (5F)
— : o P E A EMAES ()
ARGSFAALATEEATLE BE AT FHTRAEG (F)

IR K : Wind, FFRIEFRFF AT

XK R: Wind, FFRIEFRFF AT

2000 5375 7 KB AFRAN S T, 2000 F K AR 54 @5 F £ 5L,
R PR AIEY 4%, BRI ERET 3%. (1) fka%: ASREA LR,
kR RBOE. AFRM K AHEN 1999 F 6.2%% 7 2002 £ 9.6%; (2) £
e BAK MM KRR THHEMETE B AR AKIZCLTR, 8 AFGAN 0
SR @ E S . (3) BOR3%: 2000 SFaTiE A (IR k) ok = A2 5 2 8T 78T,
2000 F&RRALH (R AMPIE) $7E RGNS GHAT, 5 TBITEEHRMK
AH) BARSP BH AR B AN 8 AN RS B, Wk R 8]k TR R E B8, R T
2 A 09 B A A B RS AR A S
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TLREERE
F6: 2000 F3T6 B A7 ZFFRN ST EAEAERER AR

45
40t
35¢t
3.0t
25T
20
157
1.0
05 f

0.0 = e . e - 2 e ke R

H E3 ” ”” ':’Jj % }.\ }\ & i H

A - kK W H [H S & I 1 N € SR

O O N cO.: O : 3 G A< O CON O |

fin

[ ROFEREAE  w s FERE]

FARR: T (B AFRLFRL)

%1: 2000 FATE B KT RERAINR*ERAEGEERER AR

B =44 R4 #aite XEAE4  TRELEES HERES Artsy
o8] KA +8 B4 A8 B H) H8 I 4] R A 41 A8 B R A 1 +8 I 4|
AR B ] 1909 1898 1915 1914 1904 1935 1895
B 7 B 1] 1997 1999 2000 2000 2000 2000 2001
A E B E (LA ) 1.82 2.19 1.3 0.15 2.23 3.73 0.69
AW (FTACE L) -0.32 -0.65 -0.32 -0.03 0.6 -0.69 -0.07
AR ) R E 154 305 68 263 211 447
TR 1) 1998 1999 2000 2000 2000 2000
B AT R R A & 3.75%-5.5% 4.79% 4.46% 4.05% 3.70% 4.00% 4.20%
G R A F(RARE) 2.75% 1.50% 1.00% 1.00% 1.50% 1.75% 2.60%
EE X ER e WA
HA R E R 0.2 0.37 0.15 0.027 % 9 x
(FfeB %)
A i ST 3 A B(5F) 7 8 10 9 10 8 10
B EEMG ST NS Aoba AIGEdison Manulife yamato AlGstar Gibraltar ~ T&DFinaicial

# 4% % : (Fixing Japanese Life-Insurance Companies (2004).) Mitsuhiro Fukao. 7 &iE %% %2 A7

BAVAAB AT 220 FRRAZHNBEHZZRE:

(D

(2)

(3)

BEARAAZLLEREMETHE L. 1970-1990 F K &b AT @Ik
MK IF G, BT E S B, FEREMEAERSE 6%; TR L
ZARMERG SR T A FL T RFHE R, N ARTREAKG.
MR EBRABERBK, AHAREERER. B AL 90 FRFGAT LR EALE KA
THAT T, B TR RGNS REN FEIERT S RAHEE, 90 FREHE
KGR R K, 523 QR ARG, IKTE A & R AR A8 KR AT,
FHAGTAART %20 FHEB T T4,

ZSFRF A PBORAIE R S M F R E SR RRTA. 1990 58 AEK
BFA R, MET A BT MAE R T, KHAEAH 1990 F 6.8%TF % £ 2000
F1.6%, B AFBEAT LTS FIM 1990 F 6.2%K T4 £ 2.25%.

i Sl B I G M 09 4E B IR B A ik A B
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T RERE

B7: 2011 FEmamA hA 2R

201 $ERAFENN R AQEFNE, RMAEARETE, BRAKSRERRZAET
FHRATHRBAAL . 1990 F K F 4T L2 A R KB AR5 TR, Hibed i
EAIE B 2002 5F 2.57%M% £ 2022 F 1.97%, £ EFE B 2002 5F 1.16%42 5 £ 2022 F
241%. B AF—A @K% 2013 F 52 0 R ALERITEEFE S A 2.57%/2.67%,
2011-2021 SF-4) £ 444 M, 2022 F5 414 1.89%/2.19%.

F8: 2011 §-2021 FEHEEBA EZZ P AN

350% [ 5000
3.00% [
’ 4000 |
250% |-
3000
2.00% |
1.50% r 2000
1.00% r 1000
050% [
0 1 1 1 1 1 1
0.00% TN S T TN S SN N TN SN SN TN T TR S TN TR SO N N | hg:gg:ﬁg:aggaﬁ
20022004 2006 2008 2010 2012 2014 2016 2018 2020 2022 -1000 SSSRRRIRIIIIRIIRIRR
— AAAE LB FUEFE —— FHTAFE lﬂ% (fcan) migkz (cat) =% £ (LA

-2000

HAFERR: B ARLZBHREN D FFMR T IRIEFFT LA

KAEKRR: BAPELEAERGNE) G FFR TRIEFT LT

B9: 2013-2021 FHAF —EFFZHEAR

9 2.74% 2.76% 2.76% 2.75% 2.80% )
3.00% r2.67% 0 ® 5 59% © 267% 5 560, 0 2500
2.50% 19%

257% 2.48% 3 4195 & oo 2000
2.00% T 2.34% 2.28% 22206 5 1794 I | 1500

== 200%
1.50% 1.89%
- 1000

1.00%
0.50% - 500
0.00% 1 1 1 1 1 1 1 1 1 0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
— PRI A F

A ZE (LB L) %4k

B

BARRR: BAS— S RIGN S FEFIR, T IRIERT AT

AR B AFEA AL EAZGREAET:

(1) fifh3d: RER A RT HREMS, LA RRMEKHF) EHSLAE,; ~
MR I RE, RERER S BBELTHRER =& LA,
(2)  FE%: BT AERAM+R B E: HEAEIISEHFAFRETF: AR

BECE, REMBARTHTAFFLERT LT,

S ob A E B G B 64T B FE e R A R
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27 FiEEH
T EERE

12, ffEsk: REREARFEAE RTRE, KALKRERKH, LI

REIPEART HRAENS, HERATREARFEAR. 1995 F 80 A0 4TRE L
Eifed “HRBETAEESERET, FREAREEMKAEE-FHEES, hE AT
M, SARMG N S| ARBAT RIS A R e A E, 2014 55 8 Kt —F 2 5 Z 4t
LA AR R EA R ERE RS TR AR T AR, LA RN TS
5 54 £ £ —5,1990 5F WAk, B RF & k2 A F MK 2 6% F 18 £ 2000 59 2%,
2017 FEZA A EEZE 0.25%.

#2: BARBREREZFFEARETFHAGKSEREANS, RRREAFLASE
2014 5 6 A A E

1995 4245
APBER R FAF. #E. F2F

B 2k 10 <271 E iy 10 <-4 E iy
HEM B T H Tk U 3 AR 10 3P B AKH U3 A HARL 1 FHE P BRAKE
HEMGEFERXA LR Pl -5 BRI &S

P EIRF H5 1k H5 4%

il KA 0.50% A b1 £ 0.25% A L1 £

ZhRHK 90% ¥ 1% [X 1] 95% % 1% [X IA]

TR RR: FEEaRNAR. FTIRIERT LA

E10: 20 #4290 FKF4, BAFREFRHAZHAERETH

10.00%
9.00% F 1980-1981: # —k &b /aHL3s] &8 T ak

8.00% | 1987-1988: ik %k, b, JRTFMAE Lk
700% i YA YA
GW%_.lwawm;%A&L@&Mﬂkﬁk@% :

v REAIREEH AT, FeiTkdg Kk,
5.00% 1 g5 s gk s EL T AL LA,
4.00% I,

1990 % 4 : 253 KM% T KAl ET
&, 90FRAEHQE, 19994t “ A
7L B AF B R ) F IR A

1
[N}
1
i
I [
I [
3.00% '
1
2.00% -
1 T NN\ e — -
1
1.00% . o i
I [
0.00% II||||||||||||||||||||||||||||||||||||||||||:iI||| : ..4‘_/.:.
(OL 00 O_OL .t O-00 - O-OL .t -O-0-O-ALt-O_0-O-OL -0 R o-nl-st-«@ 0-0lal_st «a.0- 0 al-st«a_0-o o
. Y O O) OO OO OO OO OO OO OO OO OO O Y OO OO OO O OO OO O OO O)O) O O O O O O O O O O O O
Do B B IR B IO o R B O IO O B R B B R B B I I I I R B IR R R . I oI o N A o N I o N A o N A o N I o N I o N A o N N o N I o N I o\ |
— 10T ——104F-20F 20 AL —— B AN05 M E R RIS

FAtRR: 7 (B AFELFR), Wind, FFIRIiEHF LA

B— A4 AR ARAK 10 £ T 68bp £ 2022 5F 1.89%. KAV H 2013 5F £ 2022 575
— AR FLEEREEINRITEFDRER AN FEMA, £ 10 FH52EEE
F2E P 1986-1995 F 2 A F 2.75%-5.50% M B, VAR 2006-2010 F 1.5% M £,
% — A Gk e-F A E G 2013 F2.57% T 4 £ 2022 F 1.89%, £ 39 T £ 4 Tbp.
890 FRE B AFE kit NKKBERATY, BT IRRERE B AERT A
By @it s, MERAHASZFEFIEK, Fradt iRk EREE,

i 4l B B G H A9 4E S A ik R 9/37
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17 R R
Bl1l: BAZ—E£H#RENI-FHRZAE G 2013 5 2.57% T % £ 2022 F 1.89%

SREE TREF=E 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

~ 1980%R 2.75%~5.50% 3.7% 3.4% 3.2% 3.0% 2.8% 2.6% 2.5%
19814EfE ~ 19854FF | 2.75%~5.50% 6.4% 6.0% 5.5k 5.3% 5.1% 4.9% 4.8% 4.7% 4.6% 4.4%
19864 ~ 19904 | 2.75%~5.50% 19.8% 19.3% 18.9% 17.2% 15.9% 15.7%
19914EfE ~ 19955 | 2.75%~5.50% 18.8% 18.5% 18.3% 18.3% 18.4% 18.2% 17.5% 17.7% 17.0% 16.9%
19964/ ~ 200046 | 2.00%~2.75% 7.4% 7.0% 6.7% 6.5% 6.4% 6.3% 6.2% 6.2% 6.3% 6.3%
2001£EEE ~ 20055 1.50% 10.2% 8.7% 7.6% 7.3% 7.0% 6.8% 6.5% 6.4% 6.2% 6.0%
20065 ~ 20105 1.50% 17.8% 16.8% 16.0% 14.4% 13.2% 12.3% 11.7% 11.1% 11.1% 11.0%

20114FRE 1.50% 4.8% 4.5% 4.3% 4.3% 4.2% 4.0% 4.0% 3.9% 3.4% 3.4%

201246 1.50% 4.7% 4.7% 4.5% 4.5% 4.4% 4.4% 4.3% 4.3% 4.2% 3.7%

20135E 1.00% 4.2% 3.9% 3.9% 3.7% 3.7% 3.6% 3.5% 3.5% 3.4% 3.4%

20145E 1.00% 5.2% 5.0% 5.0% 4.9% 4.8% 4.7% 4.7% 4.6% 4.6%

20155E 1.00% 4.2% 3.7% 3.9% 3.9% 4.0% 4.0% 4.0% 4.0%

20165 1.00% 3.7% 3.7% 4.2% 4.5% 5.0% 5.5% 5.6%

20174 0.25% 2.5% 2.4% 2.5% 2.5% 2.5% 2.5%

20185 0.25%

20195 0.25%

20205 0.25%

202156 0.25% 2.6% 2.6%

20226 0.25%

ETRERIER 2.57% 2.48% 241% 2.34% 2.28% 2.22% 2.17% 211% 2.00% 1.89%

KRR BAE—AEGHEENDFEFR. T IRIEFRT LI

B12: 2000 F 2k B AFRLEESTFLAEABREKF E13: 2000 FAR B AFRTEHTAELEEREKF

0.00% 4500 A

e 4000 -

8.00% -

3500 -

7.00% - 2000

6.00% -

5.000 | == N —~ 2500 1

4.00% - — 2000 -

3.00% 1500 -

2.00% - Nw 1000 +

1.00% - 500 -

O e s e e s dN s e ne 2 d N EEEEREECONTIEEnEZE s
SSS8SSBRSRRIRRRERREKSS SRRRRRRRRRRERERERRRRRRRRR
— ] K — i B R e R — ] — kB R F

AR P A F R LRELE R e ¥ [ B A

HHEARR: BEARE. Wind, FFRIEA AT HORARR: HEARS. Wind, FFRERT LA

FRtH: MLFHLERFHLE, REPHEAGIFREMRERD *REHHBETHR
ZARE ST AR R RN L. 2000 SF AR RS KRS ST

(1) FRM: BAAFHRRFGRARE <0 TR 10wk, ERGETT
PRl & KR

(1) 4 1970 F A% B ARG 8] /) R e, Ao KA R % 5 A B ek AT 4]
AR, EIREFARFATEST KRB, BRIIEEARSF T XENKE;
(3) BUR%: 2001 5F B KT RAKEF &, M 3] 34 R & TR&], shFRIG A 3]
WA ARAT. BIE. WA FH R AR 46 H =4k 5,

TE 4ol B I TG H 094 B AR B A iR A B R 10/ 37
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A7 R R AR

B14: BARAZHNFAIRBE+HEER A IS RTIE

B15: H AFE4T Ik 2000 554 B K &bz

80% I I I I I
60%
40%
20%
0%
5 O ) °o O 5 o0 B O N v
o’ oo °) O NN NN '\» N2a\%
FF OIS RESSS
L m e A6 4 g F e A ET ALY F
AR AR THaRE
R E RS E /7R % I g R e
JLE PR AR e

I I
60%

40%

20% |

0%

SRS N S S N I W S XN
SRR R NN PN NN IR A
NIRRT AT AR AT AR AR AR AR D

mREE WEE R 0B AR (EER) wEHERG » Ll

FAEFRR: F% (B AFRLFRLY, LIAJ, FFIRIERF AT
E: KEABRFRLANALSHER AR FEMN

& 16: ﬁ#a$ﬁ&k%¥%%¢&%ﬁ&5w&n

KFERB: 7% (B AFLLFRY. LIAI. FRIEF LI
Er HABA B AFERAMALSHEZARFLEH; FeRRE,
ILEREERARE L > &, £FFL, ALRE., KEREE
RAMER > S BEITREARRRGE XA RER,

B17: FAAFRLERFRE G RZHERA T

0,
100% 100% -
80% | B .| @ B B B B B R B R
60% I 60% I I I I
40% 40% L
20% - 20%
0% 0%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2014 2015 2016 2017 2018 2019 2020 2021 2022
g F w4 HEENDAYFl m A m M A R ARLHDLS FH
w5 R T RS AR T AR » AR KRG
uES RS AR JLEEE m 7RIS T R JLEARS
HAR H AR
HABK IR : LIAL. FFRERH AT HAERR: LIAJ. FFRIERFT AT

E: KA B AFEAALSH AR L

s HABN B RAFEAALFRA L F 6985 L4

13, K% BKBERKAM+RHEE, HELHIHER, BERET >

FIe 8 — Ik P 90 FREEG KA~
BEXFRXBRTEAEALEES. (1) 90 FARAA:

2000 <F )5 3E BB A= 9h, 2010 556
FRAPLFERAKRET A E;

(2) 1990-2010 F: 3B E A& MESR; (3) 2010 FiE: EDK/AE L 9:1. 2023

FRECE B 86.4%:
2.3%/45%/24%/17%
1.1%. HAIEHR 4.5%,

b e N K VA B
2023 FAE LT F LY 13.4%:

L et S LA L b
BHREE 77%. BIEE

sl A B G & 09 4E B AR A ik B R

11/37
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E18: 90 FKJ)E B AF % b A5 St =, HE B HES, ARHE

T RERE

100%

0, -

ZZO//: I . = - . [ [ || | [ | [ |
70% r |

60% | N = m II

50% | _IllIlllll -
40% r

30%

20% r I

10% I [ I

0% L mmm ., mem || l . . . ) . . .

1960 1970 1980 1990 2000 2010 2015 2016 2017 2018 2019 2020 2021 2022 2023
mAE S5 5%k mBEAR WHBFG madf ez HIMEAR m AR NIER B 5~ H Ak

KRR 7% (B AFLLAR) | Wind, FFRIERFF LT
E: 2000 FARTHABIA T (B AF LI RL) M

BAFK L 2010 FK3uAFRRTITE, —BEKPFBEFKSEENGT 10 FHEMK
£ 200bp. 90 SFARIVAR B A0 KL F ARG Kb Al i T, LA 2010 F 4%k
HAI0Y Bf#ETHRE “RAX” MA, RITOMBERERFE 2% L,

M19: B AL —AMK 7S £F 10Y BH% 200bp M20: BAMLEIRERE. HIMNEK. FREAERT

i — Ak P s
14% r 15.0% r
12%
10% 10.0% r
8%
5.0% —
6% ¢ [~ > /
— U
4% R A
0 00% 1 \1_ 1 1 1 1 1 1 1 J
2% e Qb NN \b‘ \b o %Q «Q/
. f»“f@f&*/f@f@ﬂ?ﬂ?«?ﬂ?f&
0% <@ 50%
-2% 323 — mE SN EE A
B A104 00 B fr A ek 5 % BB BEE 4MM'T—’ﬁﬁ% — — Ak P
FAERR: A% (A RAFERLIFR), FIRIEFRF I FABE KRR LIAI. FFRIEAAF 5THT

£AIKH 2010 F B AF L F ER4ANRE: BMBERAB+HEE (70bp),
B A #E LT (30bp), #EHSNER (70bp), ABH 10Y E1f 190bp.

(1) B AfHK: 2011-2022 F 3405 F 1.8%, &b 50%, EKF A A+ HECE,
B AR 10Y Bx 0.7%:;

(2) BIshESHK: 2011-2022 F-3905 5 % 3.5%, B 22%, BRE K AR+ A5 H £,
2 L HEAR 3%, MAARE 10Y B 0.7%:;

iE S B E LG & 0AE S I E Ak F 12 /37
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(3) BARE: 2011-2022 -F A B & 5.7%, 2011 F5 T LAT A48 450 10Y B
0.3%.

B21: 2011-2022 F B AF %%l £AZ5 10Y 190bp, HAMFHK (70bp). HSMEHK (70bp). BALE (30bp)

¥ = 84 2006 2010 2014 2018 2022 2006-2010 2011-2022 F34 44
e B 3 F | 30% | 34% J 43% F 58% | 3.9%
%k (BA) 52.9 _ 48] _ 48l4% 48/5%
’E (BR) 5. 5. 5.9% L 6.4%
Ak (B . . 18.8%
M E (Hsh) I 1.5%
JhAbiE £ 6.8% 5.1% 4.3% 4.1% 4.0% 5.7% L 4.3% I 4.7%
B3k 15.9% 13.7% 10.0% 8.2% 7.1% 15.3% 9.0% 10.7%
S R 3.0% 2.1% 1.7% 1.6% 1.5% 2.5% I 1.7% I 1.9%
JAbiE £ 3.6% 3.8% 3.3% 3.3% 3.3% 4.0% Il 3.4% I 3.5%
s b/o [IT100.0%  [TH00.0% [ITH00.0%  [ITI00.0% | 0% 0% 0.0%
2006-2010
%k (BA) 1.4% 1.9% 1.9% 1.8% 1.7% 1.8% 1.7%
ME (EA) 5.4% 1.3% 5.3% 6.7% 3.3% 5.7% 5.0%
S L% 4.0% 2.1% 5.5% 2.2% 3.6% 2.8% 3.5% 3.3%
— A 2.1% 2.2% 2.3% 1.8% 2.4% 2.2% 2.0% 2.0%
S He 2.9% 2.5% 2.5% 2.9% 2.6% 2.9% 2.1% 2.7%
— ALK P 2.5% 1.8% 2.6% 1.9% 2.2% 1.7% 2.2% 2.1%
B A0 218 t L 065% | 1.20% 0.38% 0.33% 0.6%
o AUk 35 0Y E 1% 0[0]9) 010 014 018 0 006-2010 0] 0 %) 18
Bk (BR) 0.3% 0.8% 0.8% 0.5% 0.7% 0.5%
ME (EA) 0.3% 0.4% 0.6% 0.3% 0.3%
S L % 0.1% 0.9% 0.5% 0.7% 0.1% 0.7% 0.5%
— A5 2K 0.1% 0.2% 0.1% 0.1% 0.1% 0.1%
S Ko =
— ALK P 0.6% 2.2% 1.9% 1.9% 0.3% 1.9% 1.5%

#3E KK Wind. LIAJ. FFRIEFAF BT

Rog—: BT PERAP+BRIHRE. D AFL A EKFAERRTITEL
KEFAB+R HEE, 1AL TME FIELARH 10Y Bk s F, KM@ A
A — A RS 20152023 S5 H2-F ¥ I E & 2.20%, AR 10Y 29 200bp, 3
FHEEKEEA 1.72%, FARHKEEN 0.48%. P& H 2000-2023 F i A -F
HIRFANEE 1.80%, AFH 10Y 29 100bp, FHELALEF 1.66%, FHXHIMHEFE
0.14%.

B22: 2015 F Ak BZ—AGHABLRHRHABHKSE EH23: HAEEHE 2012-2014 FHARTITHARAXHEE

%3 50bp & EXNE iy
3.00% 3.0% -
250% | 25%
2.00% 0%
1.50% o\
1.5%
1.00%
050% 1.0%
0.00% - — A 0.5%
‘050v L2015 2016 2017 2018 2019 2020 2021 2022 2023 0.0%
O & O O 0 OO NV VDD OV N O N
MR B aE — BAKAR D RAE 0.5% (S ® DTS S
e . B AR B AR R A
) £ JL S 2 R cmm— APER 32 3R
B AFABTILESE 1052 B ik 5 % B A 1 £ A H A 104 31 B
HABRR: B A — RN 3) B ELIR . FFRIE KA AT HABRR: B AW A5 AR A 8] B IR, FFIRE A R

B A KA, BETHARKEELEFEBHREN T 2000 5514k B A
HfF e KA K BB KAT B T RUBCEARZ T, 20-40 FAR K B AR5 RATH &
HE3A, A 2000 5F 4% F E 2023 5 15%, A B AFGN 5 R4 XL K AT
7= o AV H 1999 5--2023 F, B A 30Y Efr A% 10Y B 4 69 -F 34 27 1R 75 A 49 86bp,

iE S B E LG & 0AE S I E Ak F 13/37
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T RERE

F o 8] 3B K AR SR AR 10Y BRI —3 0 AR A M. KM+ B A8 K
FRGREN—T O AR ABRKEEY, F—F@EkA B RKELTRAT TEE
R 10Y B AR B T A7

B24: 90 FRAKE K 10 FHREMHFRATH E b B25: BHREFSN L KAPRA BT =l B £

Rt ($42: {LAL)

3000000 r - 20% 7% .
6% |
- 15%
2000000 | 1 506 b
1000000 |- |||||||||||||||||| 3% | .
1H - 5% 2% | \VAPA A /
i i = £/
“II |||”|””I “ 1% +
O ||I|III| ||II|II| 1 T EEnEEnAEnaN| O% /
2588333533828 T T T e s o '
O O OO OO O O O o o o b O b HF DI S XN QD 69N
A +4 d4 4 N« N N AN -1‘V@°‘L\o,cb\0,°’ \030’ \O,QWQQ,»QQ,\’QQ%Q\@\@\,&\WQW
m— AR S B A B K AT 3P A5 — B A F 4045 — A E A F:304F

w— ] A B A RATER P 4064

K E R AT ALK 405F

A A R AT AR 1055
B ACE AR AT AR K 41:204F o B A [E AR K AT S0 AR K 29:305F

B AE A F 155
f—d e AR ESE
B AL G RISAR AT AEE

B A B A4 £ 255
B ACE A £:1045
B WAL R TS F

10403 A L B AT By % o5 vo- 7 4

KRR Wind. FFIRIEFA LA

HAER R Wind, &8 F4R, TFRIERA TP

FBNIHBERKEEAM. DAS A4 FBEE 10 FHALEERMFILEMR 2011
F76.9%32 5 £ 2022 F 82.2%,2023 5 B A 4458 10 S5H B A L&A B A 66%.

B26: BAZ—A4 B 10 AL LLEMNR 2011 F
76.9%3%F E 2022 5 82.2%

E27: 2000 £ AR AL BB Mk KA AEE

100%
80% F
60% F
40% +
20% |
“Hrrssppnllly

201120122013201420152016201720182019202020212022

m1F AT B 1FA3F AT 35 ABSF AT
5 5ABTHUT m7FAI0F AT 1052k

100%
80% | |
60% |- I
|| I I
40% || I
: TN

20% | |||||I|| I

; IIIlIIIIIl [ _|| 1
0%

200020022004200620082010201220142016201820202022

E1F AT m1-3%F 2355 m5-74 m7-10F 1054 E

SRR B K — A R 5 AR TR IE A A
E: SLHEN B RS — SRR AL

Rwg— .

AEAE SN TR, KBAETIHT,

KRB B AR LZBELN G EFMR, FIRIEFITF T
E: OBBENDRE —EGREHE AT Z R AR LEN

HEEIMERRPARREL, FETX AL, FPRERE, 90 FKEH

e 8l F KRBT, BIMHERT b

FEAK 1990 4525 8% 4+ E 2023 4F 25%, 2023 “F1k K ABE Z 4 A1 & b 23.9%F= 1.1%.
BAVAHE — £ RGN 5 A BIFT R B AF e 8BSt F LB R %, (1) BIkX:
FTRRERERATHME, BSNGEMAT SO E R 3%, HESTEA
RAF s ABEIME AT ARG BB, ILE R ARG s ks k. (2)

S ob A E B G B 64T B FE e R A R

14137



FHIRUE S

T RERE

BEX: RPHRAKETHRE, AFFRKALMNFREFEET AT H LITHE,

B28: 2022 FF— 44BN T L EH5 A B LHH
ﬁ%\ ﬂi’%\ ﬁ'%k

BE29: 2022 $F —4£FEIFTAEEREA, BA. K
T

B T3
AR R
54, 0.5% e

o Pk,
shH g~ 24.2%
(#i= R

) A

##,0.5%
Ih -
RNeBR

6.4%

e, #HEE AR, A, 3.5%
2.3% _ 4., 16%_15% L
4%, 3.5%

HAERR: Wind, B AF—EFREF LML, FTFRIEFA LA

H¥FRR: Wind, B AH—EFREFZRE. FFRIEFFT A

B31: 2022 FHIEERBHILE, BRM. &£ KR

B30: 2022 FHIMEFEAFHILE, KM, HEFER

EIra 4, M ¥ &, 0%

3%

I, 4%

F A

I, 3.7%

KEMN,
1.9%

#AERR: Wind, B AF—E @ RIGFERE . TRIERHF AT

AR : Wind, B AH—LaRIEFERE . TFRIERF LA

BIMERA B E: REAFERBEY 3%, AHMERELRMERBEXK, T
AT F+R PR EAHCRER I E S (1) AEAF) LIS £ 2011-2022 55 %
— ARG RS EZHRAT S BB E AR 3%, THRBRZELIE; (2) FAARF
WEE: ARFPBEIIREY ", MAGHNRKE L NS EBIMNEAR HELE
AE %, (3) Rtk sh: TILEENT AT HARE+LHMAE ARNEF R E R R

HANE K.

sl A B G & 09 4E B AR A ik B R

15737
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TERERE
B32: BAF—AHNEAT AR EAF LIS R E33: WEXEHEIMNERRLAFLKERE, FLAA
Z A8 3% R AR S X
6.0% r 10.0%
8.0%
40% - 6.0%
4.0%
2.0% |
\ 2.0%
0.0% 0.0%
2015 2016 18 2019 2020 20812022 2023 -2.0%§
2.0% | -4.0% L
— e A — kA — e ) S — A s
Cte IR GBI B R — A BINER B AR

-4.0%

BHEARR: BAFE—LGRENSHFFR, FTRIERT AT

KAERR: B APELEAERGNE) G FFIR TRIEFF LT

B34: fFBAE—AFEMAZBUREESTEA B3B: HFEAF—A2FEARERTKES TEI
25.0% r
5.00% r
20.0% r
4.00% |
0, L
200% L 10.0% |
—
1.00% 50% r
0.00% 1 1 1 1 1 1 1 1 1 1 1 ] O-O% !
N O > B oA S O D S NI N SN SR N N B IR A S
A N N N P NN A ONEN '\9 AT AT AT AT A A A AR AR AP
2 Z (AR) —_—E ()

i & (BN —fit A& (B

KRR : Wind, B AFE—£FREHFFR. FTTRIERFT LA

Rk =

22 A 35 B E thin),

HAERR: Wind, B AFH— L4 RHFFMR. TFRIERH LA

REMERE, REGLSATEAAFRT. (1D R

EHC: TLREZFLANRT, KAHRERIECEATESH. T LREHFLMA 90

FRIF 42

TEM, B 2008 5 5%FF 441
Gt i S, 2023 F A ALG, F

#FEHE 2023 F 8%, KIS ET &
— &4, e E A &k 18%. 12%. 12%°

(2) MABER%: %@ﬂ‘ﬁ&ﬁ‘ BEBTKERZ XS RRH. A AS

AR e AL
AU

B, ARATHFAR, T BE RO
LB AT LATHIE, &M S Fo AR S T

ZREAHEL B 64%, T4 BT LI 2 EF AY ZLE. I%E&:Jﬁ

MEFr R KA. (3) MBBEALS F:
— XK PR E TR F

PAL AL E E A 2015 F 3.4%F £ 2023 F 8.6%, X Bk H F - ST LikigF4R
F+, B 2017 4F 2.4%=F £ 2023 F 13.6%.

S ob A E B G B 64T B FE e R A R
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B 36: 2019 5 1A% B AF M kAR 35 B B i) A Frie E37: 2011 AR B AF GRS T IS RASRA

25% 25%
20% 20%
0, -
5% | 15%
10%
0, -
10% 506
5% 0%
0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J -5%
O M~ 0V O A N ML OO O AN M
O OO0 O A ddddddddddaN NN AN '10% -
[eNeoleolololololNoNoNoNoNoNeohohoNoNoNe]
AN AN AN AN AN NN ANNNNNNNNNNN
— A AARL — b —— RARRITL—R-24
0 A% 4 b w HALA RigsH
BIERR: LIAL, &0 80 FF0., THRIEFF T KAEKRR: LIAL, &8 055, THRIERF AT

E38: BAZ—AGHES%ALGITLIEHT L B39: BAZ 44 REEARERSERSXAHHL

30.0% 80.0% -
60.0%
20.0%
40.0%
10.0% > 000 |
- _
0.0% L L L I I L L I L L L ) 0.0% v | | I\/I |
201120122013201420152016201720182019202020212022 5\\/ USRI NN SRS N BRI Ry
20,00 L /DT AT AT AT AT AR ARTART AR AP AP
— AR —— R AR, — [ 5415 ) ‘ o
o | — Rk P b AR R O
e B —— T —— B 2254 K Ik

HABRR: Wind, BAH—LGRIEAFER, FRIERTLH  HBRR: Wind, BAH— LGRS FEIR, FRIERT LI

E40: A AEIREGRER A HBBABIKS E41: B2 225 R AL EE A 2012 F 1.05%RF
Z 2023 % 3.06%

25.0% 3.50% r
3.00% |
20.0% | o |
15.0% 2.00% |
1.50%
10.0% | o |
50% |- /—/ 050% |
/_,
o0 | | | ' ' ' ' noe W-%.b‘.g.b.(\.%.q.g.\.%.%.
2017 2018 2019 2020 2021 2022 2023 IS NI NN N R I ARV

—— ARG —REHREE BEBHETKEE B 422550 B IE & F

HAFRR: Wind, B RAFE—LEGREFFFR, FRIEFFRLI  HIERR: Wind, FIRIEFRF X

b, BAFBRTLEKARLETRTMSFALREZEL: BMRTZBRAM+
RHBE, BBEINER, RERBWH = ARG . AMNE—FFTHLH AFHE— L4,
Piasm, BALEGRSFHAFILNS) LKL ZREFABTKEFETHK, KIALH

iE S B E LG & 0AE S I E Ak F 17 /37
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AR T 5% 52 L 10Y ABFR AR B K A G 45 Lk = AP35 ZBe E Rk e &AM Z .,

BRAE—424K%: BAFRKEENAEHTFLITLPFARE, BETFRAMRA
&R B AR D ) Wk BB Bl RAR R AL S0bp. (1) B A i 4

2011-2023 S--F 337 = b b 48%, SFRZFTAEF 2.2%, WA THK 90bp, &

BB RAR+LHEELA. 2) BARE: F/5 5L 9%, FHRLTMEE 8%
(I 4 FA48 10%). (3) BESNT/Z: Bk &by 20%, 2023 AT, SIS

2.0%, , %AW P BE+ AL E S, A 160bp; A & 5%, FRIKE 5.2%.
(4) BxF: &Hbsy 3%, FHFRLEEE 3.7%.

B42: BAF -4 BEASMRERLS REEES F43: HAF—4248 10 FHRERLAAIALHKS
30.0% 3.0%

20.0% 25% /\/\/_’\
20% |

10.0% |
Z— 15% I

—————— —
noe q,l Iv 5I<o"\ Oolqlel lq,—?_‘ 10% r
N > N\ >
N QDR DT QDS QD QD
10.0%" D B A A A D D S B 05% | /
0.0% o — -
S NG C A T S TR A T - TR, A\ TP s Pt Y
~ N AN TN QTS
— % (BA) Bz (BR) 0.5% D" AD" (D /DT A AR AR 4D DT AN AR AR D
w5 (BN — i (A4) —_— AR — ALK PR R
B s — A P —— A AL0F B E s

HIFEARR: Wind, B AH—LG RSN FFMR, FRIELFLH  HFRR: Wind, B A —LGRENHFFR. TTRIEFT LTI

B44: BREZE—AGREHEEREAFKERE, B 10Y B4 200bp, H AR ETHKALR

2020

2011 2012 2017 2018 2019 2022 2023

| 3%

2013

AbhkE

% (ER) - 52% 52000 48%
K (HA) 8% 8% | 9% | 1% J 10% [ 10% [ 10% [ 10% 8% I 9% || 9o J 10w [ 1200 9%
% (B U 16% [ 169 [Fl18% [loow [Pl2ow [Fl2aw Floaw [Floew [Fl2ewe |26 [lozw [ 14% [ 119 20%
B2 (E5) 5% 50 5% 7% 6% 4% 4% 3% 3% 4% 4% 50 5% 5%
SheiE A 1% 1% 1% 1% 2% 2% 2% 2% 3% 2% 2% 2% 4% 2%
F# 1% | 10% 9% 9% 8% || 8% 7% 7% 7% 7% 7% 8% || ]l &w
B 4% 4% 4% 3% 3% 3% 3% 3% 3% 3% 3% 4% 3%] 3%
Sk~ 1% 1% 2% 2% 2% 2% 2% 2% 3% 2% 3% 2% FANED
— R PR S I 100%100% |

2023

AbhkE 1.1% 1.5% 1.3% 1.5% 0.3% 1.1% L7% 0.2% 0.1% 0.4% 0.2% 0.4% 0.4% 0.8%
ik (BA) 2.5% 2.5% 2.1% 1% 17% 2.5% 2.7% 2.6% 2.3% 2.1% 2.0% 2.4% 1.4% 2.2%
BE (BA) 1.4% 2.2% 4.4% 4.4% 4.9% 3.2% 6.3% 7.5% 6.4% 10.7% | 153% | 153% | 22.2% 8.0%
A& (B4 1.6% 3.0% 4.0% 5.3% 4.1% 17% 1.0% 0.8% 2.3% 1.5% 1.0% -1.0% 0.2% 2.0%
Bz (85) 0.3% 2.1% 4.4% 4.4% 4.7% 3.7% 5.8% 5.5% 4.2% 7.6% 8.0% 10.2% 6.3% 5.2%
53 2.4% 3.0% 2.5% 2.2% 2.2% 2.0% 2.0% 1.9% 17% 1.5% 1.4% 1.4% 1.4% 2.0%
B b 3.3% 3.1% 3.3% 3.5% 3.7% 4.0% 4.2% 4.4% 4.6% 4.6% 4.1% 2.9% 2.6% 3.7%
— Rk P RS E 2.0% 2.4% 2.6% 2.7% 2.5% 2.2% 2.5% 2.3% 2.3% 2.4% 2.4% 2.3% 2.1% 2.4%

A A0S0 E ks %[ 099% | 0.79% | 074% | 0.33% | 027% | 0.04% | 0.05% | 0.04% 0.04% | 0.09% | 045% | 0.65% 0.34%

A e A0l 3 R

AehbeHF 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
kA& (BA) 0.8% 0.9% 0.7% 0.6% 0.7% 1.1% 1.2% 1.2% 1.0% 0.9% 0.9% 1.0% 0.4% 0.9%
BE (BR) -0.1% | 0.0% 0.2% 0.2% 0.3% 0.2% 0.4% 0.4% 0.4% 0.5% 0.7% 0.4% 0.7% 0.3%
kA& (B 0.1% 0.4% 0.6% 1.0% 0.8% 0.4% 0.2% 0.2% 0.6% 0.4% 0.2% -0.2% 0.0% 0.3%
R (E5h) 0.0% 0.1% 0.2% 0.3% 0.3% 0.1% 0.2% 0.2% 0.1% 0.3% 0.3% 0.4% 0.3% 0.2%
Stk 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
B 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%

— kP ARk S & 1.0% | 1.6% 1.9% 2.4% 2.2% 2.2% 2.4% 2.2% 2.4% 2.3% 2.3% 1.9% 1.4% 2.0%

BABRIR: B AR — A SRS B, FFIRGERA T

TE 4ol B I TG H 094 B AR B A iR A B R 18 /37
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& 45:

RE%E: FREPBFFRZETHE, 2000-2010 5 E G5 Hf 15 =, BE
BL B A A I =, 2011 G B INE 2+ Mr Kk B RA, BN EZ S EIKT
AT &b ARG, 3EELE A A A g ST S HERAE, 2011 FBAEER 190bp, B AR A&
FRAE WAL E A= E R ST AR T ARAR B

REXH AN ZRHBERTEKARE, HBERELAEITZ, 20011l FAERE bES L

100%
90%
80% [
70%
60%
50%
40%
30%
20%
10% |

0%

mALE, GIRAFELT R B EANERTR
HAbIE K

RS

B A it & = EHARE m B S i A&
BIEN A4

HAFERR: B ARNLZBREN D FFMR, T IRIEFRIT LA

B46: BB A G HFfed s TSRS, 2011 5525 190bp,

B AR oA B A SR ARAR AR

R - M [ 2000 [ 2003 [ 2006 | 2008 | 2010 | 2011 | 2014 | 2017 | 2020 | 2023 | 2000-2010 | 2011-2023 | 2000-2023
Ao B B I 720% [ 43% | 41% [ 39% [ 27 | 27% | 21% 3.5% .
%% (AR E2s8% (B Poow [E351% [E39.7% [ 474% [B524% ; B 4i1%
BE (AR) F204% ] 137% [F]204% [ 112% [| 105% [ 92% [ 11.8% 11.1% L] 15.4% 107% |I] 12.9%
% (A 2.1% 7.8% 6.1% 7.4% 9.1% 9.0% 163% || 18.1% 19.9% L [223% 6.7% 17.7% 12.7%
Mg (Es) 2.8% 3.9% 3.9% 3.7% 4.0% 3.7% 45% || 53% 55% || 6.9% 35% | 52% 4.4%
S 0.2% 05% 0.3% 0.3% 0.2% 0.2% 0.7% 1.8% 3.0% 25% 0.3% 1.6% 1.0%
53 ’!33.4% ’!32.4% F]M.a% ’!}5.6% ’!] 19.3% 17.2% 14.2% 12.0% 9.8% 8.3% !!]2745% 12.2% F] 19.2%
T~ I 61% || 55% [ 42% | 45% [ 38% 3.3% 2.6% 2.3% 2.1% 19% | 50% 2.4% | 36%
FAR S~ | 14% | 16% | 11% | 16w | 19% 1.9% 1.3% 1.5% 1.6% 18% | 16% 1.5% | 16%
it 0.0% [I100.0% |I0400.0% |N400.0% | 00% |IN100.0% | 0% | 0% _|11100.0% |I100.0% _.0% [ 100.0% | 0%
BFKEE 2000 2003 2006 2008 2010 2011 2014 2017 2020 2023 2000-2010 | 2011-2023 | 2000-2023
W fo B 2 0.2% 0.2% 05% 0.9% 1.0% 0.7% 0.7% 05% 0.6% 5.2% 0.5% 11%
%% (Ah) 2.3% 1.4% 1.4% 1.9% 2.0% 1.9% 2.6% 1.6% 1.4% 1.5% 1.8% 1.9% 1.8%
BE (AN 3.5% -0.6% 4.2% 4.0% 2.1% 4.9% 5.3% 8.1% 12.4% 0.1% 6.1% 3.3%
% (A 0.7% 2.3% 4.8% -3.9% 1.1% 3.7% 3.3% 1.7% 2.9% 5.2% 3.0% 2.8% 2.9%
Mg (R 1.0% 4.4% 7.3% 1.1% 3.5% 41% 5.4% 3.5% 6.3% 5.2% 5.1% 44% | 4%
Sk 2.9% 2.6% 2.0% 2.1% 2.0% 2.0% 1.9% 1.8% 15% 2.4% 2.3% 1.8% 2.0%
[ 1.7% 1.5% 2.2% 2.3% 1.7% 1.6% 1.7% 2.0% 2.0% 1.8% 1.8% 1.9% 1.8%
— Ak RS 2.4% 1.7% 2.2% 0.4% 2.0% 2.1% 2.7% 1.9% 2.3% 2.7% 1.7% 2.2% 2.0%
A A 1050 E ki & 1.64% 1.35% 1.65% 1.32% 1.20% 1.01% 0.38% 0.05% 0.02% 0.66%
AB oA 5 B -10YE 6k | 2000 2003 2006 2008 2010 2011 2014 2017 2020 2023 2000-2010 | 2011-2023 | 2000-2023
PSS -0.1% -0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0%
% (AH) 0.1% 0.0% -0.1% 0.2% 0.3% 0.5% 1.0% 0.6% 0.5% 0.2% 0.1% 0.6% 0.3%
BE (AR 0.3% -0.3% 0.3% -1.0% 0.3% 0.1% 0.5% 0.6% 0.8% 0.9% -0.2% 05% 0.3%
% (A 0.0% 0.1% 0.1% -0.4% 0.0% 0.2% 0.4% 0.3% 0.5% 0.6% 0.1% 0.4% 0.2%
BE () 0.0% 0.1% 0.1% 0.0% 0.1% 0.1% 0.2% 0.2% 0.3% 0.2% 0.1% 0.2% 0.1%
54 0.4% 0.4% 0.1% 0.2% 0.1% 0.2% 0.2% 0.2% 0.1% 0.1% 0.2% 0.2% 0.2%
A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
— Ak P iR Ak a8 R 0.7% 0.3% 0.6% -0.9% 0.8% 11% 2.3% 1.9% 2.3% 2.0% 0.3% 1.9% 1.2%
FAREFR: B RHL ARG N 8 F R, TFIRIERS AT

BAAGRELR: BRIIBELE B 23%, RERZKSEE2FH, B ALGERE
N A E S E A b b 5, 2014-2023 F394E 5 A4 14.1%H2 9.1%, AL S TEA

S ob A E B G B 64T B FE e R A R
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by fob, A ABAMULRERS KR, 20142003 FRERIHEL 75%F
4.8%, 3 B A BUR AR 10Y B Hol 5 5 4 A1k 0.6%= 0.4%, 448 3 10Y E 4 220bp
i 5271 100bp AZHVICE T K o

B47: B ALSHKEBERENSIET >, L5 10Y B 220bp, B R SMRE T > Tk BARH

B R A 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
EYS I
fii ik (BA) . 6.1%
& (EA) ) Bl 145% .
[T RCED) 19.7% 20.8% 20.9% 18.9% 19.3%
BE (E5) 6.6% 9.0% 3 9.3% 10.3% L 11.1% | 11.9% | 12.1% 9.1%
Bk 13.7% 13.1% 12.2% 11.5% 11.1% 10.9% 10.2% b 9.9% 10.5% bl 9.8% 11.3%
o 2.8% 2.1% 2.6% 2.5% 2.5% 2.4% 2.3% 2.3% 2.3% 21% 2.5%
o B A~ 1.8% 1.7% 1.6% 1.6% 1.6% 1.6% 1.5% 1.4% 1.5% 1.4% 1.6%
— B " 100%  [100% 00% | d00% | 00% | 100% | 100% | 100% [ 100% I 100% | 100.0%
% WA H F 014 0] 016 0] 018 019 020 0 0] 0 Fl
Nefe R F 0.7% 0.5% 0.4% 0.5% 0.3% 0.4% 0.3% 0.3% 0.4%
fitk (BA) 1.9% 1.9% 1.9% 1.8% 1.9% 1.7% 2.0% 1.3% 1.2% 1.1% 1.7%
E (AR 8.5% 5.4% 7.5% 7.0% 6.6% 2.1% 4.7% 11.7% 7.9% 7.5%
% (EsH) 3.1% 2.5% 1.1% 1.5% 1.4% 2.5% 4.1% 2.7% -0.3% 2.2% 2.1%
JEE (B5h) 5.9% 6.0% 3.3% 4.1% 3.6% 4.0% 6.4% 5.4% 5.9% 3.1% 4.8%
3 1.9% 1.9% 1.8% 17% 1.5% 1.5% 1.3% 1.4% 1.2% 1.3% 1.6%
- 2.7% 2.8% 2.9% 2.7% 2.7% 2.8% 2.8% 2.5% 2.5% 2.5% 27%
P SN Y2 4.2% 4.4% 4.5% 4.3% 4.3% 4.4% 4.3% 3.8% 3.8% 3.7% 4.2%
— A it 2.8% 2.4% 2.2% 2.2% 21% 21% 2.1% 2.8% 21% 2.0% 2.3%
B A0 M ol & % 0.33% 0.27% 0.04% 0.05% 0.04% 0.02% 0.04% 0.09% 0.45% 0.65% 0.2%
AR S A A0 B R -10Y B 4% 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 348
Wi 35 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
ik (Eh) 0.6% 0.6% 0.7% 0.6% 0.6% 0.6% 0.7% 0.4% 0.3% 0.2% 0.5%
mE (BR) 0.7% 0.4% 0.7% 0.7% 0.6% 0.4% 0.4% 1.0% 0.6% 0.6% 0.6%
ok (=) 0.5% 0.5% 0.2% 0.3% 0.3% 0.5% 0.8% 0.5% 0.2% 0.4%
W (E5h) 0.4% 0.3% 0.2% 0.3% 0.3% 0.4% 0.7% 0.6% 0.7% 0.3% 0.4%
% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.2%
i o, 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.0% 0.0% 0.1%
— R PR A 2.5% 2.2% 21% 2.2% 21% 21% 27% 2.7% 1.6% 1.4% 2.2%

BITRR: BALEGRGN SDFFIR ., TTRIEFR LTI

AP : RE—EaHhH, HAHAKP EEF Y 5%, ARFLRRATE G
WMER, MEFLFEREA 50%. (1) HAKF (LARRIIKP), HEFFEY
5%, F—AP KRR ZIK P ARRKAZE S LS A £, (2) 2023 F4A0K 7 FAA
TR FHLE Hb 58%, BRIk P £AF 5 HRLE BARRE, BASF 4L 4K
M2y 13 AR IR P38, TEREERNIMLE. MAFRETF, BTkaRi
MHE K,

E48: 2023 5 H AH —4AGRKEHANIK . K Z 5% B49: BAZ—AGHANKr ARKEGELIE

100% 100%

90% 90%

80% 80%

70% 70%

60% 60%

50% 50% F

40% 40% r

30% 30% r

20% 20% r

10% 10%"'......

0% 0%

A S S S I N I A NI I R A
m AR I B mARAIR P S B mAAEHEE RAATREARE » BAFLRR

HIERR: Wind, B AH—LGEREHFFR, FRIELFLH  HERR: Wind, B AFE—L RGN FFIR., TFRIEFTTH

iE S B E LG & 0AE S I E Ak F 20/37
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B50: 2023 F 8 A F— 4K %n MATFEKGRH
TP 35%mFET T, 8% BT~

B51: BAZF—AGRARFREREH T —RKF

100%

o0% |
ST
0% | I

60% | I III lIIIII
50% |
a0% |
3% |
2% |

10%
0%

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

mEERF % (B9 K&
iR (B5h) mRES (E) H Ak

100.0%
80.0% |
60.0%
40.0% |

20.0% |

00% L L L L L L L L L L L L J
N O DX OHE 0N D9
N IR SN R SR SN R S I R A A

— AR P A LT bk
— MK A LT b

HAERR: Wind, B AF—EFREHFFR, FRIEFA LA

E:

HAERR: Wind, B AFH— L@ RHFFMR TFRIERF LA

sl A B G & 09 4E B AR A ik B R
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2. #$EH: HBEEH AHRREA, AMEER4HE OCIHERT R

2.1, FEHH: 2009 FEKBANRTIT, KEEE A HARAREZREE

$EFER LA EDH: 2009 FEKFMNETIT, KEEEAHREABRTEREL.
2000-2009 3 E 10Y B4 T&iz, UZZAFEHRF], 2009 53 EE% = &<
AR 6%, T FmBTAEFAFREGEHLT @IFN B, # 24384 2010 F
ELKBmAEXYE T, RAEE AR A, KRBAETITHLT RS FHRITKE
EHITiH.

B52: 2009 KA ETIT, HEZZAFARAERMTA, BT KEEBZREL AHARE
8.00% r
7.00% Fr
6.00% F
5.00% F
4,00% |
3.00% Fr
2.00% r
1.00% r
0.00%

DN O D X B O A DO DN DD A
\S \Y \Y \Y \M D N \Y A \ W W) W ) V
AT AT AT AT AT AT AT AT A A R D PP

#HE = ZAF A E HEZZAFFBRTUEE

RN NN
B A D
3 EE Hlk s 50104

N

O
P

A @
$ &
P D

HAERR: Wind, $E=ZZAF. FRIEAT AT

2.2, Rifidh: RAAARME 10Y A%, FHARFRAES BRI

HEFCLEFETREALS THELAFAM L. HEFLLELNE LI ZH
SamsungLife. Kyobo. Hanwha =%, 2022 4N & 225 A A 22%. 16%.
14%. KAEHFE, #HEFELEFEFEALY T/, CR3/S510 4 2000 F 81%/86%/89%
T E 2022 5F 51%/64%/81%, it £ K#AETITAMARAZETRT, $HELLF
Moo 8) E IR S 2y, R K R B A TR

E53: 202253 B A%k £ 2% Samsung #2 Kyobo HB54: siEFRLRFETETIHEAHIH
100% r

Fubonhyun IBK, MetLife, LINA, 2%
80% r
NH, 4%
Heungkuk, 60% r
4%
ShinhanLif 40% r
e, 6%
20% r
Tongyang, Hanwha,
% 14% o
200020022004200620082010201220142016201820202022
——CR3 ——CR5 CR10 ——CR15
KRR : FEFELWHE. FRIERI ZAT HBERF: HEFELWHE. FRIERT AT

iE S B E LG & 0AE S I E Ak F 22137
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HEFE LT RENERE, BRI HERRE S 64%. HEFG L > 02
MEME, — MK PF P4 EF4%2 (Pure Endowment) A2 4 (Endowment) X 34%, &,
A —Ek P e iR E G, T EKF B 64%.

E55: #$EEGL X HEME, 2022 F—AEIK P HEREKR &L 64%

100%
1 SEEREREREREREE
80% B I I I I I | I
B E = = B EBEE R | -
60% [ | [ |
40% |
20%
0%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
m —#% 0K 7 -4~ A-Pure Endowment  ® —#A% Ik / -4~ A-Against Death — A&k P -/~ A-Endowment
u AR m k5 ik P -Retirement Insurance Jé 2 Ik 7 -Retirement Pention

m k2 Ik P -Variable Insurance

KFERB: HEFE LWL, FRIEFRT LA

2000 5F 2 A E A2 (ke S~ E ALY EHREFEZMNT L, KHHETITE
ZEAFHFGRERZAE, 2023 FEEELZERES E 3.29%, R4 2021 SFLEH
A, 3%ATFHAEHLE LK 62%, B2 A AL Lk 38%, A8 28% % = A %
B 6% AL RE, —MIK P A BTN AES, HEZEAFBRTMNEEFALAFEEL R
B E,

B56: 2023 F3#HE=ZAFE MK RFRE 3.29%, IofkA LT FIEE 2.98%)%6 i A1 £ 4 30bp

SRk E 4% 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016| 2017| 2018| 2019| 2020| 2021| 2022
Negative Spread A-B FE -0.30 | -0.54 [-054 | -0.61 |-0.62 [-0.69 [-0.74 [-0.87 [-0.92
Average Interest on Interest- . &
earning assets A A BF RN E 551 | 496 | 4.77 | 452 | 413 | 3.84 (369 |3.57 |3.40
Bonds th# 318 | 301 [ 281 [ 271 | 271 | 268
Loans SEdk 453 | 440 [3.98 | 388 [ 386 |3.92
':Zgage Reserve Interest T OSHEE S - 581 550 |531 (513 |4.75 |453 |4.43 |4.44 | 432 | 417 | 409 | 3.40 -
Floating interest rate FAhAE 457 |4.46 | 447 | 417 [ 394 378 [324 295 [2.91 [3.04 [ 292 [ 276 | 2.70
Fixed interest rate L 6.96 |6.91 | 6.86 | 6.81 |6.77 |6.72 |6.68 |6.64 | 658 | 6.53 | 6.48 | 6.43 | 6.37
- Over 6.0% 426, 0% 7.44 |7.43 [ 743 |7.43 [7.42 | 741 |7.40 {740 |7.38
- 6.0% and below 6. 0% AT 417 [4.15 | 414 | 414 [ 413 [410 [4.08 [405 | 402
Floating interest rate | 0 #1 5 /& %4 & [50% |'52% ['54%) | 56% | [[57% | 6 5
Fixed interest rate | 52 A %% &4 & 1t 48% |L46% [L4a% [[43% [[41% | [139% | 38%
Over 6.0% 6. 0w % oo (Lot [isov [183% [80% 2o iz [12i
6.0% and below|6. 0% % kA F & 1. 1110% [[|10% [[[10% [[10% []10% [|109% [110% []10% |10% [I10% []10%

KRR $HEZEAEFEEI., FFIRIEEF T
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T RERE
B57: #EZZAF—RKFAZAERMEGKSEF B58: HEZZAF—BRKFOFRTUEELELES
T & T A A%
0, -
8.00% _ 8.0/0
7.00% r 6.0% L
6.00% r
5.00% I 40% L
0, -
4.00% 20% |
3.00% |
2.00% | 0.0% P - P _
0O O 4 N MO < 1D © - 0 OO0 e N M
1.00% t S5 S5 ScoS5 5530595838898
0.00% T T R S T RO S 20% N AN A A A AN NN NN NN
S£s58s83zs22:2888 AN A
N N N N N N N N N N N N N
—_— A E

HEZBAEME AR

5 BB ol 1104

A2 Ik S F-TRE A E)

HBERR: $HE=ZZAFHFFR. Wind. FRIERFT R

2.3,

KRR HEZZAFHFFMR FTIRIER LA

KEM:BETAAREER f 4%, AT EEEFIKS, HEMSE OCI,

$EFERL—MIKF: BIURS LY 8:2, FFHELEF EIL 16.6%, RELKZH
HMEFKEE B RA . (1) 2023 FIEH R/ T F/AE LT =/ 527 /5 3/ #H M
F b e A 1.5%/49.1%/18.8%/1.6%/16.6%/11.5%. (2) 5 E A #HF 4R 8] 3T AE 32 4%
AT RE—R T B S, RFFTF R Z 12Tk 5.

F59: $#EF Rk —BIK P RS XABIMEF bRt

E60: B/ &by 8:2, B P4tk ik % & 16.6%

100%
90%
80% [ = . =
70%-=I=|
60%

50%
40%
30%
20%

10% -I I I
0%

N X 5 AN S9N DD
A A QDX QTRXAQQDQJ D QD
A AT AT AT AR AR DT AR PP
AR AR mZ (73
mHREAS m G INE A H AT =
KA RA AL 2 Y ZiN

%, 7.0%

B s e R
ﬁggﬁiﬁm\\
~ n

7,0.9%

T,

K HARE A% 16.6%
#,1.7%
HINE
#,11.5%

’ %,

49.1%

EE g

10.1%
mILA R G mLE fix %
R AS m G SME A HAF =

RFERR: HEFLLHE, FFIRIEFF A

KRR : HEFLLHE, FIRIEFA L

S ob A E B G B 64T B FE e R A R
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T RERE

zmymn##@iiA%’&%P&ﬁ&ﬁﬁﬁyw%ﬁuw@ﬁ&m»i%ﬁ
A% (34bp). H#k (33bp). &3= (9bp) &
(1) 1k %: 2011-2023 “F3 &b 53.3%, FHlks
ABER T K 34bp;

(2) B3 F¥H &k 23%, FHILEE 52%, MARARHT
(3) B : F3 B 3.6%, FHIKEFE 7%, HrABE 74K 9bp.

WO, HE=ZZAFREZERE A 2011 F 14%8RF £ 2023 F 22%, XIHERLT R
B EE 2.7%. R HEEIEA 2011 4 2.4%RF E 2023 F 82%, FHLEFE
X 5%

@3 8% (A3 10Y 110bp), Auit
P

T#R 33bp;

B6l: $E=ZAFEM/AE bk 8:2, MARTERE, RE/MF/THELIE/ S THRABTKS

£EEH 2011 | 2012 2013 2014 2015 2016 | 2017 2018 2019 | 2020 | 2021 | 2022 | 2023 | FHEK
WK R K 23% | 3.0% 2.8% 3.2% | 1.8% 27% | 2.2% 2.0% 26% | 1.8% | 21% || 25% | 13% | 2.3%
BE (SRR 4.3% [ 14.2% 3.2% L123% [L111.2% [111.4% [L14.4% [110.6% [ 13.1% [ 16.7% 6.1% L 16.1% [£222% | 114.3%
Atk % 3% 4% | [52.8% 4% ||156.3% |1148.2%] 7% [141.9% 8.9% [H41.1% [R42.1% 6.9%
MR 9.5% 7.4% || 6.5% 51% || 49% | 43% || 48% | 59% 6.0% | 6.1% 6.7% || 7.5% | 7.9% || 6.3%
5% 18.7% L 16.7% 7.1% 7.0% 8.2% [R27low |[R28bw [R29.7% [2rlow [R26lo% [29.0% [E24.6% 6.6% 22/8%
B d | 4.4% 40% || 51% | 46% | 50% 42% || 37% | 3.6% 3.0% 2.7% 25% | 17% | 17% || 3.6%
% 3 A 24% || 3.2% 2.4% 2.1% 2.3% 1.9% 2.1% 2.5% 2.7% 3.1% 4.2% 6.5% 8.2% 3.4%
Y0 0.0% | 0.0% 0.1% 0.3% 0.3% 0.3% 0.5% 0.7% 1.0% 0.8% 0.5% 0.0% 0.0% 0.3%
KSR 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 EXTTT L
&AL 3.6% | 3.3% 3.2% 1.7% 0.9% 0.6% 0.5% 0.7% 06% | -11% | 0.5% 1.6% 1.2%
s 1.9% | 1.2% 2.8% 4.3% 2.2% 1.8% 2.5% 3.9% 5.1% 1.7% 1.5% 3.9% 2.7% 2.7%
A 50% | 4.8% 4.5% 4.3% 3.8% 3.5% 3.4% 3.2% 4.0% 2.7% 2.6% 4.1% 3.0% 3.8%
e 74% | 7.1% 6.6% 5.9% 5.4% 4.7% 45% 4.5% 45% 3.3% 3.9% 5.5% 3.9% 5.2%
P 44% | 45% | 43% | 46% | 62% | 86% | 52% | 6.6% | 7.3% H 5.9% 11.1%
Y 49% | 45% 8.1% 6.9% 6.6% 1.7% 6.1% 4.4% 45% 3.8% 4.1% 6.0% 3.6% 5.0%
ERAMBEE 47% | 43% | 43% | 43% | 37% | 33% | 3.2% | 3.6% | 3.4% 14% | 2.9% | 2.8% | 2.9% 3.5%
10YE 1 3.1% 3.7% 2.1% 2.2% 2.2% 2.5% 2.0% ﬂ 2.2% 3.5% 3.4% 2.1%
A8 3 Ao SOl 5 10V B 4 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 | RAMKBEETH
ALK 0.0% | 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% | -0.1% -0.02%
s 0.2% | 02% | -01% | 0.2% 0.0% 0.0% 0.0% 0.2% 0.3% 00% | -01% | 0.0% | -05% 0.01%
A 05% | 0.8% 0.3% 0.8% 0.8% 0.5% 0.3% 0.6% 08% | 02% | 02% | -01% 0.34%
% 05% | 0.5% 0.3% 0.5% 0.5% 0.5% 0.4% 0.7% 05% | 01% | 05% | -03% | 0.3% 0.33%
B 0.0% | 0.0% 0.0% 0.1% 0.2% 0.2% 0.1% 0.2% 0.1% 0.1% 01% | 02% | 0.4% 0.09%
3 RIE 0.0% | 0.0% 0.1% 0.1% 0.1% 0.0% 0.0% 0.1% 0.1% 0.0% 01% | -0.1% | 0.0% 0.05%
ERFHRBEE 09% | 1.2% | 0.7% 1.6% 1.5% 12% | 0.7% 1.6% 02% | 0.7% |-0% | -0.5% 0.8%

HABERR: HEZEZAFRGNE) ., FFRIEFRT T

BRMEE: &ﬁ‘ﬂi§$$§l§”ﬁﬂié$% 80bp, X KEAIEY AN TR, $hE=

BAFE SR $a2m9$59%?%£2m3$29m.LQX%%ﬂiTV%
200bp # M. é%l BAFBTHEKFEEAI. REEEH FAE T B E o)

FHARBKEE, REHFTHLSFFLT i%%ﬁ”’ ﬁﬂ%o

H62: #HE=ZZAFERTMSEEM 10Y BHTIT E63: #HE=ZAFFK, X2, BHENEEEF
8.0% 200% ¢
6.0% r
10.0% |
4.0% I '/\
P — <Ny N\ /4\ AN
L —v( - N _~
2.0% v 00% ! ! ! ! ! F/ ‘\ Tkn\ J
0 1 1 1 1 1 1 1 1 1 1 1 1 1 ] Qq \Q \ Q \rb \ \6 \b \% ‘\q (1’ q;» q’:)
Soocooocooooooocosoooa8g8 s A& RAXK J& %
AN AN NN AN AN &N &N AN N N N NN NN 'k 2 Sy
-10.0% = & 53
— BRI EE —_— R — 3, ZaEiE (AeF)
KRR BEZEAFMHRE. FFRIERFT T KRR : $EZZAFEWFRE. FRIEAFT LI

S ob A E B G B 64T B FE e R A R
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27 FRIES

T RERE

MM T2 ERY 20%, THRREAH RGHEIERER, REBLSY 30%, Ki
FERTHEES. FEFLLBIIK P TS EEARLETL 20%, KB ReyiE
bGP . BRI AR RE S AR IR P 2T 7 KR 2007-2022 F = 0K P
T IE G HHF (BEIN) IRE/IAE/THTFHIE 6%/45%/18%/16%/8%, K # %K
FEELY 0%, RERE, BEAKEELERTSEES.

B64: HEFR LT~ XA F —LEfthalkp By E65: 2022 FHERIKF P EHRS/BAEAZE L

8:2 b 56%/44% (#4x: +dh)
100% 250.00 r
90%
80% 200.00 F
70%
60% 150.00
50%
40% 100.00 f
30%
20% 50.00
10%
0% 0.00
N 00O O O 11 AN M < 1D O~ 0 O O +H N
O O O = o o o o o o o o o N N N
SRRIIIIILLIKIRILKIKRRR
m Retirement Insurance Asset m Retirement Pension Asset
Variable Insurance Asset
FAERR: $HEFS LA, FFIRIERG AT FAERR: . SHEFS LA, FFIRIERS AT
F66: $HEFE i3Ik PIEE B 30% H67: #$ERIKPFBRAKSELERTAALSEESY
100% 15.0% -~ 60.0¢
i HTHHEHLE
80% I I I I I I I (N i i 10.0% 40.0¢
70% t I I I I I
0% | I 5.0% 20.0¢
50%
0.0% 0.0%
40%
30% -5.0% -20.0
20%
10% r -10.0% -40.0
0%
'\96\’»@% AN '\9\%’»@& '\9\%’\9\6 '\9\(\’\9\% S 15.0% - -60.0
u LB B A " % — B PHRTILEE
EETAS WG IME K H AT~ = ¥ Bk % &
lﬁ(‘%’; ;FJ:_{& "ﬂy’ﬁ}”ﬁ)’ﬁﬂ? ﬁ{ —ﬁ%%é"fﬁ%ﬁ—?&#ﬁa?-ﬂi&
FAERR: HEFE LA, FIRIEAH AT FAERR: HBEFG LA FIRIERH AT

K ARAMERE 9 FAE, ZEZAFATEK AHABEKABE, (1) F
FAH: 2021 SF 8.87 SF, H MK 1036 F, &K S, BMIAAMKTEAR;
(2) RArAH: 2021 F 8.87 F, AMAMEHEK, BZARKEAE 1356 F, F
WA EAR R 741 F.
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27 FRIES

TR RERE
B68: $E=ZAFF > AHAMER D (F45: F)
10.0
80 //'
60 - /
40 +
20
00 ! ! ! | ! A\,n i J
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
(2.0) - — 2 E F = A T A
HABRR: A= ZAFHFFR. FRIEHRT LA
%3: $EZZAFBERTAABER AHAM (45 F)
2018 2019 2020 2021
AH £ -0.37 0.12 -0.04 0.00
R =AM 7.44 8.30 8.81 8.87
(g 8.98 9.66 10.31 10.36
A5 A 9.16 9.94 10.56 10.74
B S A& 10.13 11.70 11.68 11.40
K 3.63 473 4.87 5.03
AR A 7.07 8.42 8.77 8.87
[B] & A R AR E 12.57 12.79 12.75 13.56
F A BERE 4.69 7.37 7.95 7.41
HAERR: A= ZAFHFFR. FFRIEART AT

MR RBLE

3k AE

*ﬂﬂé‘ii&gijo X 3 T
%% FVTPL,

=1

B69: HE=ZEZAFRERTULEFEZBT IR D

2 90%ME &4 X4 FVOCI, X&AXMHIKE. H“
88%, FVTPL &b 6%, F &B.F 41i% ko K2Rk, BT

%aﬁq’ FVOCI & 1t
BEEBRARRIEIA
FERFAEAH 4%ALE, TBHE S Ma FrA SRS ER,

E70: 2023 4 E=2AF FVIPL A AL 4H £

10.0% r 30.0%
- 20.0%
5.0%

- 10.0%

JA LN

0.0% —+ 0.0%
20112012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
- -10.0%
-5.0%
— A () BTk EF - -20.0%
— AR AR R
-10.0% *“ - -30.0%
#HE RS RF KB - 4

H A 0% R Z, 6% H g Z
iE &, 0%
o LR P
S 75 BUF 7, 10%

) ,24%

£ Rkfr, 6%

B3, 4%

KRR $HEZEAEFESIM., TFIRIEEF T

BABRR: $HEZZAF NS 2023 FFIR, TRIERT LA

S ob A E B G B 64T B FE e R A R
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27 FRIEH
TR ERE

B71: 2023 5% E=2 A& FVOCI ¥ & & &b 26% B72: 2023 $#HE=ZAFKZEP FVOCI &1L 88%

FVTPL,
6%

H A, 6%

3.7 BT
1%, 17%

KRR : HEZZAFANE) 2023 FHR, FFIRIERF A KIFERB: FHEZZAFE] 2023 F54MR. FFIRIERI LA

HRLS: FEBKSA, FTRERK, HEKBEES. (1) THRHAHXSZT, T
BAANAEE TR NS TH BORR TR Ao T A TR, LFTHLSFZS
F4, &b B 2016 F 27% TF & £ 2023 5F 17%, &FFF 2 85 kA= 8O 3R By
F4%. (2) TREKBPIKT 02%, TRPUZERPS TERIOKEE,

B73: HEZZAFFRLSFSA A74: HEZEAFTRLSPUSEZTERIKEE
100% - = - 10.0% r
9.0%
80% I I I I 8.0% r
7.0%
60% 6.0%
5.0% r
40% 4.0% r
3.0%
20% 20% I
10% |
0% o L
NN NI RN IR SRR o oo DX DOV O BN DO DD D
20%7E VAT AT AT S S S S S
e SEERLAE TR Sl F R
KRB HEAZZAFNE) 2023 F54R. FFRIEFRT LA KRR HEZZAF NS 2023 FHMR, FTIRIERF LA
B75: #E=ZAFFRLFTRERIK
1.00%
0.90%
0.80%
0.70%
0.60%
050%
0.40%
0.30%
0.20%
0.10% [~ J—
0.00% : : : : : : : : : :

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

FHRARFE (NPL)

HAERR: HEAZZAFMHRE. FIRIEFRT LA
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27 FiEEH
TR ERE

3. FER: BETHAR AGRE, FZMRETE

31, FMEPH: RERALEEF, FRTKERANTH

4 RETRARSF AHRARRDBEA+SBTRSRLERE, AEAKE. RINER
FEAF., PEHF%, PEHAK, HEELWE N SHFE LA ZFAL: (1) #
JE 3% 2011-2023 SF 4 B0 A £ -F A2 10Y B 149p, < KinAlE TiT¥Hh, A
2017 4F 5.3% F % £ 2023 5F 3.8%, 2024H1 £ 3.28%. & 4205 F I T %Rk 3
BOK, 2024H1 % 5 3 A8 et LK ko AMME T 3k 538, (2) R sk
FHAEA TG, 2024 FREEBE. 2011 FH 2.7%, % H5M8EGFRERK
bk 3K, 2019 F5ZE 1.83%, 2019 SFul k&A= BRI KE B, 2023 F &
TRAE I E 2.44%, 2024H1 £ 2.48%. BB NE 55| FIT L QiR AEE, &
SRR TIAMEAEGLZEEAE NBV T-FREFCHAETH, KM+ 2024 5
RAT AR 2 ' %,

B76: 4 RETRAFHFRILERAH 2017 FE%, AHRARAHET, #H2ZAHHNE

8.0% -:;F'":‘/ﬁﬁr%: KonA) £ B I T o4, RFIE R T | f 2, RasA R BTk a, BANEEPRTT

. i thah: Sl EHES A B R, AR AR Rtk AL S RRIAS DL, TRAELEL, i
7.0% ;mﬁﬁmw& |
6.0% [
5.0% [ !
40% i |
3.0% i D !
2.0% L !
10% | . !
O'O% i 1 1 1 1 1 1 i EI 1 1 1 1 1 1 I:

2011A 2012A 2013A 2014A 2015A 2016A 2017A! 2018A 2019A 2020A 2021A 2022A 2023A 2024H1 |
— R EE BB EF VIFiT-Flka %  ——10YEfi
HABK K : &3 FR. Wind, FFRIERFT AT
B77: 2017 524k L7 e 44 F) £ 4 P F B78: #F 4 R VIF %A £ 4 PILE
5.00% 6.0% r
400% 50% f
3.00% 40%
2.00% 3.0%
1.00% | 2.0% \’\_/_
1.0%
0-00% : Oo(y 1 1 1 1 1 1 1 1 1 1 1 1 1 ]
P AP o Y AT OF AT AR AT S 7
NI SRR IR IR NN N S
Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Qf\, @z Q"\, Qf\, q,b‘ \Y’ r\y’ n.}Y' b&v 5?’ (OY' (\?’ ch' o,?' QV' \Y’ qy’ r\.}Y' Q;\’
WA AT AT AR AR AR AR AR ART RS SO AN NS ®
v A S S S S S
FEAFE P EF % F IO S F-VIFAT Pl S £
. — A BREKEE (%)
PEAR —— RS —— VIR
HAERR: BN SR TFIRIE R AT HAERR: BN SR, TFIRIE R LT
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TR ERE

32, Rtk3%: AR AREEA, BETHT 2024 50k AR 5

WA O 24T FACE RN F XA T NBV f= VIF sF3 5008 R 69 SOR M 477
WBEE, 2019 FURMBER F ofe G MA G FEFHF £ SR AERS, SH LSS
G LR Z1EF NBY & BT KB F T AGHEET RREG, FH VIF T HITAE TR
BRI F o AAVMH 2 (1) 2024H1 F 3T ALE % T % 50bp & L7 &4 NBV
DA HARARE-40%. F B KAR-28%. F EAF-22%. FE-F2-21%. (2) 2024HI1
FRFNEFETE S0bp Em LT e s VIF 23 #EKE-35%. + B -F5-24%.
T EAF-22%. B XR-21%.

B79: #iF NBV M ETMBREHHHBARRS E80: i VIF &IOS FHBANRS
TN BT 5044 B A IE %R BF M R T S04 B 47 b S MBI Yk
0% 0%
] 20%
- 00‘\_
i >
% -40% |
-10% | -60% |-
-80% |
-15% L -100% L
BYEASE BFEFE o PEKK mHEES BPEASF BFEFE o FEAR BHEESR
HBERRB: &N SNE. FRIERFT AT HIBRB: BNSNE, FFIRIEHET R

PriE o 24T FACA R NBY AT- P A F R HELFHRIOKBFLER, VIF i7-HIK

BRAFELAELFHRMLAFER,

o VIF 4T-F &S F R GE+-MLLEFRBEF N S 6 mAKR R K, TUREFE
UNEIR S 2= g0 P A )

« NBV 47-FAc & & 2024H1 F EAF/F B-F4/F B KR/ ERGEH A A
2.23%/2.06%/2.70%/3.26%, 4 A1% 2023 5F T 4 55/37/42/66bp, 4 K-F34 NBV 41
A E % B 3.06% T 4 50bp £ 2.56%.

e VIF 47-FAc# % 2024H1 F B AF/F B -F%/F B KR/ LRG> A A
2.23%/2.46%/2.17%/3.06%, %% 2023 F K& K#H-F,

o 2023+ E KK NBVATFR G142 VIF 7Bk 5 EH-F B 8 B P45 2 K+ £
2023 - B KRR FEA g IO A FETHA 14, FEFL 13
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Tk FEERE
E8l: 2024H1 L e4 NBV iT- P S R AT E82: 2024H1 L7 a4 VIF 470k 35 F AL AL
500% i
’ NBV4T-F ik i % 4.00% VIFAT Rl s %
4.00% |
3.00% | 300%
2.00% F <Q§
2.00% F
OOO% Il Il Il Il L Il Il L Il Il Il Il Il J 100% -
T AY A% T AT aF o AT AT AT &>
-1.00% &V 2> \%\‘c\'\\%\quq,n;&z»
N REENEARNENENENENAN 000% Lo
2.00% F
AT AP o B (AT @ OF Y AR X
A AN SR T R SR R R S\ W
-3.00% . D D D D S S S
T EAF =R W E KR —— LK —_— P EAF W+ E-F W+ KR AL e
HAER R BB NE . FFRAEFAT AT HAB KRR &N E) AN TFIRIEFA LT

B83: 2024 FHAKRTEAIE A 3.0%% £ 2.5%, pabf LA ELRA 25%EF 2.0%, ZTRRHZEER 1.5%

6%
6%
5%
5%
4% r
4% r
3% r

HEAE (%)

3% r
2% r
2% r

[ \\\

1% 1 1 1 1 1 1

1998AAT 2000A 2002A 2004A 2006A 2008A 2010A 2012A 2014A 2016A 2018A 2020A 2022A 2024A

—— F etk A F

— LA L LAk EELFL
PR R — 7 R A - RARARIE 10454 B il 5. %

IR K : Wind. FFRIEFRFF AT

d R AR A BETHRAE {RARER, Wefa AR TRAMRTFR 2024 F A
BRABE TR, 2023 FUETFORSTRABLARALFERD 3.5%F 3.0%, 2024 F
MBEEFEORGEET RS LA Ry LRy akFE, P IbLTRGEE
A ETART 33%, DUABREERSLKFREEZTRERFKF, LE22MK. MR
Mg RKEF e EAak EBE 002 ANBSE, BPARAET31%. (2) 8 A25H
2EREE AKX TREAAZEKSG XS Mhtlayidsm), 2L£9 A 1 ARFEAETAL
AR EREMA 3.0%T % E 2.5%, &R, LG EFF LRI 2%% £ 1.5%, 7
REePRIEA) R LR 2% 2 1.5%. (3) BREZMEZAELSTHANEREHR NS
BEIE, AR AFELEAE S FHLE LPR, 5 F 2545 EFAF, 10 FHE
RE B S R ERKIAF R, HPRBAH, & T AR E LA EL
EAE BB A S e e

S ob A E B G B 64T B FE e R A R
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T RERE

B 84:

2024 FEFEGNE) TR ELA RS K EIKT RiETA

5.50
5.00
4.50
4.00
3.50
3.00
2.50
2.00

Fe A7 e FELAE (%)
— %
S T Y N N Y Y A N v
M O© O N M © O N M © O N M O O N M O© OO N M O
O O O 1 O O O 1 O O O «1 O O O 1 O O O 4 O O
o OO OO OO O O O O dd d d 4 N N N N OO 0O o ;m S <
o A AN AN AN AN AN NN AN NN NN NN NN NN
O O O O O O O O O O O O O O O O oo o o o o o
AN AN AN AN AN AN &N AN N &N N &N AN N &N N &N N N N N

—E NG e T AR — b B A
— P EAF b E A EAR
—HEAF

HAER IR : Wind, FFIRIERF T

3.35

FE3%: BOK/AE 8:2, KAEABMAE OCI LibAh 2RHA

4 RETRAFFRELMARREABRLT AL, ALAEKLILTHR, REF*LH
Rt LHF R KIRELANE BRI ERE AR TE (RIFTERE), REET > (&
KIRHE) AAHH B, AT A E,

B85: 2R LALEHEKELTH (RIFELEKKE) FE86: 2015 F AR LT e # & bAR F Rt

35% r

RERRIAR & 30% - MBERXEF S (BKERR)
30%
25% 25%
0% | 20% | m
e —
15% 15% | /\/— -
H
10% L \‘ 10% I
5% r 5%
0% . . ) ) ) ) ) ) ) , 0% L L L L L L L L L J
F XA T AT TS
FF AT F T F o SN S I AN IR N
N I O U PO ) L e i

FEAF

-5 ¥ E AR —— R

*EAF

Gl ¥ E KR —— ARG

BITERR: &N FAR THRIERT LT

BIFERR: &N FR THRIERF LT
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TR ERE
B87: EFRIMmAR LT &b H E88: LM% T 5= &b oL
80% HREEE 51t 30% BARERE B
— 25% |
% | T
60% % 0% L
0% | 15% |
1.0%
20% |
0% 05% I /
0% L L L L L L L L L J O_OOA) '4'/" L L L L / Il |
S S
%Q\%V' WQ\@’ %QQY' (\9\"3 W@Y’ %@,@' %Qq,\?' %@93' W@Z’v @y‘g‘ (\9\"» r@\@* Q\(\v Q\%v %Q\qv%@?v @%\VW@"V q/@?’v&&z”
v b B AE B
FEAAE ——E P b E AR —— 3RS P — R
FAERR: &N FR. TFIRIERFF AT FAERR: B8 FR . TFIRIERFT AT

20%BEFF TPL S FH, 69%BEKEAFT >+ £&2BX OCl. 4 REFTHA
2024H1 KA 5 £ 5 = F39 51k 19.8%, H % TPL/OCY/ % A2 # 4 A1 13.0%/3.2%/2.5%,
#ARARE TPL b, L d L E T A B iAn g =24 = 1 ;4 K4 2024H1
FH B EF & B 69.4%, H TPL/ AC/OCI 4571 &t 16.3%/10.1%/44.5%,
A, PEKK, PEFEZIEIIANOCI, # % OCI4= AC £ H| 21.9%F 21.7%

k4: 2024H1 F 4 R ETHERNIRE-FH &L 19.8%, £2F X FVIPL, B E &) 69.4%, £&)2% FVOCI

¥ BAF Ll P il #ERE HRFH
Ae+hH#H 9.4% 9.6% 7.1% 20.4% 11.6%
e W 24.1% 16.2% 15.9% 22.8% 19.8%
Kz % 4.5% 0.4% 4.0% 1.1% 2.5%
T H et~ 11.2% 12.6% 7.9% 20.5% 13.0%
A T A 2.6% 4.9% 4.0% 1.2% 3.2%
e 66.3% 73.8% 81.5% 56.1% 69.4%
T H et~ 19.4% 16.3% 16.9% 12.6% 16.3%
AL HF 3.2% 2.7% 12.8% 21.7% 10.1%
HACAT A 49.4% 54.7% 51.8% 21.9% 44.5%
SNy N 0.2% 0.4% 2.5% 0.6% 0.9%

At 100.0% 100.0% 100.0% 100.0% 100.0%

IR K Wind, &3] 2024H1 L4532, FIRIEFRTTHT

BB E: HRTESEAEH 150bp, B 2017 FEREMAEHER, (1) BUHE
B AR BTG £ B EA R4, BRMLE AAA A5 iEE M A. FEERGRT S F
AW, RERET LT AMAMRANR 125F, FE2AM6 FA4h, KAM
T FAE G AR, 15 3G AAA BEIFRME A, 2024 FiHRTFTEALE., FEH-F%.
b E KR E AAA B B 99%. 62.6% (AA VAL 99.5%). 98.6%. (2) &
BFE: TPL £ 58T 330 4 R E7 £ OCI B4 3%, /£ 20% 5 A1
FhHY 15%, SIRE&IF X OCI SmA R =E, (3) FFHF: LRELST LR
it X, AT XA R TS WREARTAE, FRTERKS, AFKEEA
T F .
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TR RERE
B89: 4 REFTHAAZIT SRR 10Y B T47 B90: 2024H1 Lired B FKRERKE
70 ¢ 100 . :
BRETKEE (%) BaEFlks® (%)
6.0 |
8.0 |
50 |
40 r 6.0
30 |
20 r 40
Loy 20
0.0 1 1 1 1 1 1 1 1 1 1 1 1 1 J N
\Yv q}v ﬂ-)v b‘v G)Yv (OYV (\YV QDVV o,?v Q?V \?* f»v f‘.)v «2»\ OO Il Il Il Il Il Il Il Il Il L L L 1 J
S S S S S N
> ~Q@VRW$WR§§WM§&W%§®
BT AT AT AT AT AT AT AT AR AR
b EAF - LIPS b | AE S E
— R W+ EH AR ——10Y B & + B Xtk — 7 AR
AR 5%18. % —4.5%

BITRR: Zns)nd . FFRIELRTLH

BIFRR: Enlnd. FFRIELRF LTI

F9l: 2024H14 R LT &4 & Flks R85 10Y B A2 110bp

6.0% r

50%

40% t+

3.0% r

2.0% r

1.0% F

0.0% 1 1 1 1 1 1 1 1 1 1 1 1 1 J
oAy A Y Y P AT o A AT WYY
S I N R LR NG RPN U AR LA
FHRTKREERFIOYRSE R (Fh) — 5B ThEE (%) —10YE MR

HIERR . BN ENE FFRIERA T

ps

> -

A AA#$E AR LR

A

y “o'm2

£

B ERIFL, &AAH:

LEstRKIF ZRAIE, FEL AP AEARRA Y K.
(1) AR LEAMA S sy, PR AR A, A A TR = & | g £ 5 b bk,

B A

£ 8RN

(2) T RAM, BRI~ RFAIE, REARPEERT =5 Mm, TAME
LHMMAA B R ERET Z e, BIART Z A RKIRT F L RERFEMLH

24800 B A KK 20 F A L MRS, KAVAA KB F AT LA £ A eART T,
(1) KRERFER MR, @AM AEHSBTIH . BITE—EIKEE R A,
BRI A BT RERE, BT AGRA; 2ATRMHR, REKRRT
W IR F A A BRAR FEAT AEARAL , AR TR 2 A 89 FF F So e iR B T BT 00 XA B K,
AR QR A RS2 F TR T B K,

(2) 1990 5 B A B3t = i ks 3, FIeiT LTI A FAK 1990 589 6.2% it
& £ 2000 £ 49 2.25%, 37 35 R AR, T AR A R A B K 4% (1A £ 3R,
FEMGER K. KEZFAZR )RR, AAFRTLETREETHE
B AR, B AT E KA F e A R E i A 3-3.5% (A £3045), ) £ ke &

Ao R E KRS H BRI 26 RS QR AFH AR 23%, HIRFEIT B4

lo

S ob A E B G B 64T B FE e R A R
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KB AZEA, HERTFRBIFWORITKSL, BRATLZOBLERARENY
¥, BEARRATESOKEFE. RZEANZTIREZOT IR T ALK E, R
T £ A HAL R AL T

T KBRS

4, FZFTEN

BHDAf#EARLEER, SAKBERER, &MNAK: (1) ik £ 5
W, EBFFAHmMmEA TR, AGmRA T S M+ TR A, &7 3%
ERAI+EAR H A F o L ER BT (2) 48 B AKX 20 Fa9F) £ A&,
BAVA A KB F o7 kA 2 B4R T2, 55 F%E 2R QG AR L
B EBRERYE, REARTEZF R E, WA TFAEEAMAEA R, (3) KB A
Z3E, HERTHREIFOBRTIKE, RRTE2RELERAREEANGY R, &
PE&, 2024 F AL G R A, NeHR LK, #EMMEARA, 2F NBV A2
FAZMEHEK, THERFREAMT LS T AEAZLES., ST A6
P EARAE, 5T A EABR R R AR T S L AE, TR AR DR R A
Fawf, BEAFFEHREIE, EFEFTRRR, FEAF, YEF%, LHEF
EOE TN

&5: REAFBAE
LR RIS E

EHRREL  GERE AR 2024/9/10 2023A 2024E  2025E  2023A 2024E  2025E 2023A 2024E 2025E 2023A 2024E
601628.SH T EAF  33.79 44.60 4927 5295 0.76 0.69 064 11.60 18.60 2126 2091 1.82 XA
601318.SH + EH-F%  42.66 7634 7995 8343  0.56 0.53 0.51 4937 5348 57.83 0.86 0.80 (A
601601.SH FE KK  29.88 55.04 59.06 6327 0.54 0.51 047 2594 2655 2722 1.15 .13 XA
F KRB Wind, FFIRIER LA

5. RI&RT
o KBAETHAKATHRARAAM: Kibtl£ T FaARN 3B
K FREMEERAY TRY0A M EE, FATHEA Y0 REA
M BARF MG, ARSI R ER A

o FRANKIHBRTHM: T —FUFFT, Flia bRt
BRI, A KA A = R T I
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A 7

CGERPRBRAHE SR ERIE), GERZTIMETHELHFLERAEI] GRIT)) ©T2017F7A18LE
KR, ARIEERIZ, FRIERIF LR REEZARS OF K), BBl N &-F & Hik o) 5T 5 1€ A 1
BAH EARIEE A £ LA FH AR KL AC, Coy CSFBAAH . B HHEFLBFTH AL AL
A1 AC3, C4, CSOYLBILTH, HBUH L, F2MR. BIARAE R AR P 6944712 4

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

A7k R AR

DA IR AR E

R I AR B ARAE B R G BT A AT AT T R TAEA R AR UARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL A6 509 R Ae e 7
M. BGRB8 R E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

#AF (underperform) |#itAaxt 35 T % K I 5% AT .

A%F (overweight) TR AT e ABAR AR T 3% K I

LR dpr (Neutral) AT 5 M Ak T ) R A AR

A # (underperform) |47k 55 T #AKT % £ I,

BiE: WHAREAURED B 6~12 NA R, EFARA T T A e KRB EIL, P ARLBRBEAF
F 300 454, BAAEREABAEIK. HEMRAEBEN KRR Gttt ireg) =M 454 (4
ST A IEARGY) . EAR A B H N ARE 500 RAAMTIA R LR AT RAVENRERIE, TEHEAHF MK F AR
A9 IF B RIBBAFEATAE . RAVK A 69 ZAR IR BAR R, R TR L B BT H FEANSRE £ H IR R
ERETAIANGEFREFL, ST B e EMUAR AT 2 BN RE, T H R EEERIRE, URRLK
TR E 5128, REAURER T IRE R 6,

S AT R BT B
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

A7k R AR

T IR AEFR AT AT

L& Ll

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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