. BIAE | _ET5R1T 2024 = =4RRE SN
P PRI BERE, FEEEIFEEA

ZHONGTAI SECURITIES

4R1T WEHFMRBE/ITIETDRE 202410 B 16 H
R HE (4F) LR UNEIP- W)
" FEAN EPS PE ‘
1] R TR

() 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
IH4RAT 879 160 169 171 190 210 549 520 514 463 419 FEA
WAR®AT 572 089 094 101 1.06 1.11 643 6.09 566 540 515 FEA

SHTI: MEHE
HAkiEH %5 S0740517030004

Email: daizf@zts.com.cn PRFE4T 809 114 126 132 138 144 710 6.42 6.13 586 562 H#&
S SREE BEWAT 3850 526 563 575 581 587 7.32 6.84 670 6.63 6.56 HFHF
#LiEH % 5. S0740519050002 R AARAT 4.92 069 072 075 0.74 075 713 6.83 6.56 6.65 6.56 3¥EH

&iE: RATRM AT B 2024/10/15 AL E A

Email: dengmj@zts.com.cn

SATT: BEER REE

ki H%5: S0740523110002 B B E: 1. T ZFEE L FTRAEK-2. 4% (VS 1H24 -2.2%) , FJid+0. 6%

Email: mazh@zts.com.cn (VS 1H24 +0. 4% ) . 2, & Z%: ZIF TG4 3 FREHK LI, Fit G EFmE
H 0. 9bp, 3. HAE: FRERE, 1R REELE TFHAEY, FifLFRATIH=ZF

AR RERHES 8. 20, 4. RARE: AAFH, Tl FABITNFATHE,

EE) H 42 HEVHERLEN.

AL TAE(TR) 126,915.86

7k 738 TAE (L) 12569851 | @ E&ERF: FUFIAHLEIFEHBRIYE, THELEAMER. TUt=FAE
EZIRLE S 0.9bp, HEASTAE. M EH. LPREEZMERLR, HEAET
A7 -7 37 & Feaf WEFRH, BEF TANG ZIERA L= TR,

— AT i #300 u Mﬂ‘]ﬁ 9:"‘41'\;;/1(55, ﬁ.ﬁnﬁéi%%Tﬁo 1. ﬁﬁ" 5—?/?&, i?ﬂ‘%*ﬁiﬁ
QFrn, EHIERES TSR, Fut LFRATIZF AR AH 8. 2%, 2.
A &R B ARATR P AARY Rk Hakak A RKIRA, Fta] = 5% L 44T
HARTE ARG 1R A 7. 3%,

B FFRERE: PR, REFAALTH AT RE, REDAERENE.,
BT NFRE B FRAHTT A KENHLT, TutERRAT 2024 7R
ERFROEEAK, AENTIRTHARERBEMREN. —7F @ &I ET Rk
G R H. SRS LARFAR AR AR, B —H EAE 926 BUS BRI

40 “HAE. RER. BRA TRTHARERART X OLF LA HE. @

I

20% -

10% -

0% ==

-10% ¢

A
2028412
2024/3
2024/5
202478
2024/10J

-20% -

1. (AT A 9 AdkBh: BT AT REGE LRI T oL, BRARAFARFEAREZAL, A RN ES

S A PATRTAI AR xR HATE £, A7 LA RT3 IRH AL,

B T e | W MR FH Bl %, G IR N RSN, A PR AR AT,

RAT) 20241013 HUALHG K %A & 2 AE, A NG T -2. 9%, 5 1H24 B pb-3. 4%agK-F

3. (4ATA A 8 AlAtak: BUATH FA FTEA, EARRAIRTAT, FEEBEARE, L ER LN ER
& ANDY LY N —

R AR L) 2024-00-14 3. Wt AR A, 6hEA, N 173024 LA 4RATAFIA R IR0, 6%, 5

1H24 R Eb+0. 4089 K- AR EAT, 2K A TRE U EHK.

B ORFAB BROEANAFRATELAGRL S RETHAGEE, FIHBIETHR
RdF RS, HIRKEBATE ST TRHBAT. BHBAT. SHLBLT. =
ARFRRBATHERBH TR, XEAEREGRRET, RNEFLRFT
FARAT. FRABAT. SHFRAT. MRBAT. PREAT. ARBIRF 44T, =
REFHEH. WAz Hh, HREFRMN, XEXBBAT: RAT. FAT. R4k,
IAT. BAT. RATH.

HHELREELZEHEZE RN



[PIRUESS

ZHOMGTAI SECURITIES A7 E BARE
B RARRT: SFTERLHN; FTLEENFTRLENL; ARG TEFHE LR

AR £ R, AIRHRAE TR AT AT B AT &G R EH AN 1
R,
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1 E ST
ZHONGTAI SECURITIES TR E
HZ&H X

—, BENE: BUEFIAEEIRBN, FHZFEAITEIE e 5
11 &2 HaEoMNE: Tt ETRATEZEE G EZDHE e, 5
1.2 LPR # X & & Z#: 3Q24~4Q24 Zit#Z 5.5bp, BHAFTLHAZAR .5

1.3 58 5 RAZAE: 3Q24~4Q24 Rt R 2.9bp, BEBRATSH A EK .6
1.4 1btk: 3Q24~4Q24 Zit46 % 2.3bp, EHRBIRRATLHAREK ......6
1.5 G5 A FifM%: 3Q24~4Q24 Zit L% 6.2bp, EEBATZHARE AR KX 5
............................................................................................................................. 7
1.6 2 F T4MNE: 2 3Q24~4Q24 & £ X4% 2.4bp, EBRATEZ R v, 7
1.7 Bofe: 2t 3Q24~4Q24 B £ H3E 0.7DP A5 oo 8
= AR H: ERERIG, BRI TAT e 9
21 13450 FRERIE, ZFBEAATIREE T e 9
22 £ BFFIAL: B LBATH F AR Rk E S AR AREE 11
Z. RERELE: REFAAFTFHEARLE, REMABAEND e 12
KPS AU i i i L o o SO 12
B32RE: REXERE T RAHFITFRIA LE oo 15

3.3 BARFEAE, REAH — AT oo 20

W, BilkEERE: Tt LT 44T 1-3Q24 BIKFE H-2.4%, L5 FH+0.6%... 21
4.1 FHMF: FEZIENERT, TREZFETPIEERATRTAT (e 21
4.2 F)E: KEHIRPFFE, ZEEANENGR DG LT e 23

AL = x> = 0 SRR 25

AAxH R

BZE1: ERARATEE A B Z I oo, 5

A& 2: LPRATEZFIMI (DP) oot en s 5
A% 3: HEETANERETEEZF BRI (DP) oo 6
BE 4: AARITEZFMIL (DP) oo, 6
BE B5: B AR A AIEEARIZ oo 7
BE6: BEAREFHITFTEZZTBME (DP) oo 7
AET: ZEFIANEGITEZH NI (DP) oo 8
A% 8: TEITEZFIMIL (DP) oo, 8
I T AT R i 2 AT oottt ettt 9
AZ10: ZFFFEFTHRLYIZIHR (MTT) oo 9
BAEA1: ZFZEERBATE WL ZTHRIL VI (1T e, 10
AZ 12: FM 2024 ETARATAERHEIE (oot 10
A& 13: ZFFERAEBRAFE IZEI TH24 REAFF e, 11
BEA4: ETARATA ERT T IAEIG IR I e 11
Ve A T i - A= I < 7 N = SRS ORRO 12
A& 16: EFARATITANEZE AL GEBUIR B oot 13
BEA7: ETAATA AT BRI B TR oo 14
A& 18: EHARATIT N B 5 R BTN BB oot 15
BE19: E AT EE R EBRB T et 16
BF 20: ETAAATAAIZID B TR B oot 17
FE 21: AR T S ) R R BaR oo 18
BZ 22: ETARATAATE B ZTR BT oo 18
BZ 23: ETARITAALG BRI oot 19
BE 24: B ITURGFHEARHE BRI BAIL oo 20
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[PIRUESS

ZHONGTAI SECURITIES 7k EFAIRE
BF 25: B ARAT R B B A T 45 oot 21
A% 26: ETHATERRAINT RREAEREB ZBIF oo 21
B # 27: EHARAT A BN EEIE IR I L oo 22
B # 28: EHARATHAE BN EEBE R I B e 22
B % 29: EHARAT ST B N I e, 22
B £ 30: EW4RATA HAMAE BN B3R M e 23
B F 31:  ETARAT BRI EEIZIR oot ettt 23
A% 32: ETARATEFAR FEIZIRINE oo 24
A% 33: ETAATHRABRIREANKIEAT (TH24) e, 25
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ZHONGTAI SECURITIES TR E
—. EENE: BEFIANEIHEN, Rt =FEA LA
11 B2 ¥rhsoME: Rt LFTRIT=ZFELEDF

B PrARE: LPR AKX AEZM . HF 5 TH FHERBBNGERIEER;
B FTANE . HFRAFRE AT G E A LR

B RBRA, BRAT: % LPR TR RAE LM Af 2 54 TAI AL HIEK,
2R B L% i FHEF TANG A R SR A E. WRELT: L LPR
HEAE MW BF S RAVFE TR BB, A2 KRR HAT IR
FALST R AR K

BEA: EFRITEFEFHAEGEENTE

BEENREE IREEZEHL (bp) 20248 =%
2Q24 4Q23 1Q24 2Q24 3Q24 4Q24 1 (bp)

EirReT 1.49% 1.47% Q.7 =

BET 1.46% 1.45% 1.40% 1.41% 1.39% lis =7
BT 1.61% 1.54% 1.55% 1.57% 1.58% a.6 -3
BT 1.38% 1.41% 1.36% 1.37% 1.37% d 7!
REFT 1.57% 1.57% 1.54% 1.54% 1.56% 14 =l

TR Wind, P &IERF AT

1.2 LPR# X B EXM: 3Q24~4Q24 Rit# X 5.5bp, BHAZH AR S

B HEHF, 2023 4 LPR &M% 2 Kk, 5314 6 A —45 442 &3
% 10bp VA% 8 A —<F 1A% 10bp; 2024 4 LPR £AK% 2 %, 954
2 A £ LPR A 25bp vA B 7 A — 4 2if= 4 #1348 % 10bp. F &,
FHAMEIZ 10 A LPR —4F 4= 2 4 21343 1% 20bp.

B ONERIEK: OFRME RS T LM ARG 3M-1Y, X 50%
FERF6 2 FE ,30%4E 35 % ,20%E 4 ZER K. EZMEEL 1-5Y
e, 1BiX 30% & 1F5. BEEFFELN. OFRRHKSE LPRE
HER: stoab ki, MAEBES 5 54 LPR, s a4 1 54
LPR.

B FEL£R: 3Q24~4Q24 Riti R 5.5bp. kB KE, BATZIER
B &K, 3Q24~4Q24 2% R 6.4bp, T2RE LT HEBTH LR
%, % LPR ¥ E &3 T A& E484T, LAZEBITZ LPRAX
B %69 % h e 3Q24~4Q24 Z4h 4bp A& . B = FF KAT. 4T,
BRAITFRRAFTHANERER 3.2, 1.9, 1.8 = 1.9bp,

A& 2: LPR x.&£FmRHE (bp)
LPRIEXIEREE 3Q24~4Q24

RR®W

EHERTT
BE1T
B 13
WE1T
RE1T

A RIR: AN A MR, P RAE R
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[PIRUESS

ZHOMNGTAI SECURITIES ﬁ&%ﬁ%&%

1.3 5 £ TARAR: 3Q24~4Q24 Rit# K 2.9bp, BRATLHrARE X

B ONFEAMRR: (1) 202359 A, HE#BAFETE 73bp (1-4E 2023 F
ZEE RGBT M A A KR ) . HEEBAFE TR FLEKRA
ety A NEER L, 4Q23~3Q24 HANFE R 25%. (2) 2024
10 A HE4:48 T % 50bp, A 2424845 T Bt Al QA #h o 4
MNEERF, 4Q24~3Q25 H/NFER A 25%.

B OAHLR: 3Q24~4Q24 Rt R 2.9bp, HF = FE KAT. BT, K
BAATFRBATH A BAEE 1.7, 1.1, 0.8 42 0.8bp. B BRATZ HratLi
K FWmRAT, TE2REAETERTEDTE LG TWRREIT, M
ZHEEBAE T RN ALK,

BR& 3: HEETAIFEPHEAEEEHHE (bp)

FEERARFREREE 3Q24~4Q24
KRR

LEHRT
EffT
1T
W17
RE1T

TR A MR, FRIERT A

1.4 1k 3Q24~4Q24 Bt K 2.3bp, EHEBRAFTLHALEKX

B ONEBE O — > F &5 KR, WA EFR BT Y HELE 5.2%,
ARIX A F 518 100bp; MIXIFAFH| R A E /E 6.6%, HXF| RGP
200bp; IRAZGTH M F A4 B RHANFE L H 5.97%, HRi%MEa 100bp.
st FAEE LR I EHERIBARE AT, BIRIERTHLRN . v
BAVFE AR FATAEY, s XRAIEIFLT 30bp Fhaey ik, QF——
# B3| B AR AR AR, AR Y AR A6 T Y, Rk iRt
21 2024 SFATRENZ =, BANFETFH A,

B ONELR: 3Q24~4Q24 Rt E 2.3bp, HEF =FE KAT. BAT. K
AAFRBITHHEARKLE 1.1, 1.1, 1.3 F2 1.2bp. MR AT % Hrhte
BERXTERAT, T 22T ERIRGFA.

A& 4: 1t eEZHmuHE (bp)

EREE 3Q24~4Q24
3Q24 RIRm

FHRET
Ef1T
BT
WE1T
RE1T
For kR AR, P R E AT BT
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[PIRUESS

ZHOMGTAI SECURITIES A7 E BARE

1.5 %A £AK: 3Q24~4Q24 Rt £ 4 6.2bp, B RBATZERELABER 5

B O EER SMEE: 1QU NMEHEEAEZRIT 1%, 2EEZE
B M TR, PAEPATEERENRG 2500p. AR ES: ©22
F4 A ZHTH 10bp, 2t 23. 24 W radin A 1-5 FH 5| B30,
1Bi% 1-5 53072 23, 24 538 L b5 5 h 25%. @22 459 A: 2 4F
A . 5F BT 10bp, 3 44T 15bp. fRi% 3M-1Y F| 130 f£
23 £ oA, 1-5Y 4 25% 4 23 F, 25% 7 24 F3 4 5 H ., @23
5 A g LR, WA B £ 3Q23. 4Q23. 1Q24. 2Q24
B 0. @23 F 6 A: &4 5bp, 2 4% 10bp, 3 4.5 £ 15bp.
EITHAE2Q23 R, ®23 49 A: 154 10bp, 2 541 20bp, 3
4. 5541 25bp. HF 1-5Y 3 25% 7 24 4 10bp. ©23 4 12
A:1FRAN. 2 4. 3 F. 5 5869 & BG R A)E 53] T 10BP.
20BP. 25BP. 25BP. @24 %7 A: E#TiH 5BP; 1 FMAUAT
i# 10BP; 2 4 #1 A vh £ Tif 20BP. &1/ 3Q24 Rw, 3M & 4Q24
B, 3M~1Y ¥ ¢4 50% 42 4Q24 B .

BES5: HFHBEEF|RHERE
& 3INA 64~ A 157 3 25 1 35 M 55 3

20229 -5 0 0 -10 0 -15 -10
2023.6 -5 0 0 0 -10 -15 -15
20239 0 0 0 -10 -20 -25 -25
2023.12 0 -10 -10 -10 -20 -25 -25
20247 -5 -10 -10 -10 -20 -20 -20

it -15 -20 -20 -40 -70 -100 -95

TR R: Wind, F RIERH A

B ELR: 3Q24~4Q24 Zit £4% 6.2bp, HF =FF KAT. BT, K
RAATFR AT oM B EIE 2.9, 2.2, 2.2 #2 2.6bp. &K A4RATZ £ 4%
F2E T H I X4,

BR6: FHFEZLS3EEFHHI (bp)

ERARABRERE 3Q24~4Q24
4Q24 RRFm

L HRET
HE1T
B 17
WA

RE1T
TRR R AR, RAE R

1.6 b F TAMNEG: A 3Q24~4Q24 & £ X 2.4bp, BRATEZ S

B OMEBR: OFLEF AN TR Ak AR ATARNAT, 2%
o) 0 AR KR A sF N E I QAT ANE G ) — R A TE B
Fo “PTHR . Q— M NFERAHANFERITH 0.3%. BRWATAF
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PIRUESS

ZHOMNGTAI SECURITIES

AT ERBE

PATH 0.4%, ZIHSFRERLEF IAEZ B LT, @1FF “Hha it
%" 34, KATAME 30bp, MEAT A T N ATANE 50bp. ®2Q24 & £
ZHEBEWTRAR, KT, BWDAT TR 1%, RRFFHE, ©@F1LF
T AN B HRA ) B ER I 3Q24.

MHE R 2 3Q24~4Q24 19 8 £ EARFS b A +2.4bp, L4 = F B KAT.
BAT. BEAT AR BAT A B4R % 4% 2.6. 3.4. 1.0 42 0.8bp, MMWAT
ZHPARNBHREET “DTAZ” 8 btz £5,

BET: BikFILFNEXEEFHHNE (bp)
BIEFITHEXERE 3Q24~4Q24
3Q24 4Q24 RRXW

_apr

FiReT
HE1T
[ qviE
BT
RE1T

FARIR: AR, RIER A

1.7 B4 2t 3Q24~4Q24 & £ ¥ 3% 0.7Tbp £%

2024 9 A 24 B, YEARBITHEAKLS A, LI T RAE MG
BEBAEOSANTHE, WREREDERNG RS, 2022 F R
FoxklER, foe =K TRABERFT K. WABEEOIS AL, XL
TARAT B Z4RHHE 0.7bp £, % /e 4Q24 F= 1Q25 5 AAANFE R L,
B 3Q24 V5% —FHEBANGY R, ZFHE KT, BT RAFFAR
BAT A B4R £3% 0.4, 0.3. 0.3 %= 0.4bp.

A& 8: MAirt & EFHRHE (bp)
PREXEEEREE 3Q24~4Q24
3Q24 4Q24 RIR®m

EH#RTT
BffT
617
BEfT
RE1T
FA R N SMAR, P RIERAT AT
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PIRiES

ZHONGTAI SECURITIES ﬁﬂk%iﬁ%&%
= MAENE: ZARERIE, FREGRESE TAT
21 f5%: FHRERB, ZERMERMRBETA

B =%f, 2ERERERGYH, BRERELE TITLE. =FEX,
LR RHABFFIIEREZE 8.1%, A =% K 8.8%M KP4 T/
0.7 NBa b, NEITHIERA, ZFEEEL5 LFRHMLIE 68%.
Bk A, ZFEERBATE R R V3,

BR9: ZFRETHERLE TAT

12.0%

11.5%

11.0%

10.5%

10.0% 9.6%

95%

8.8%

9.0% P

8.5%

8.0% 8.5%
S 8838858353008 838858332428838858
NN AN N A N NN M M heh ohoeh % % o S o o o o
8888888888888 888888888g8888s8888¢8¢8
NN NN NN NN NN NN NN NN AN NN

— R ST S E B
FARIR: Wind, P RIEFRHT LA
B£10: ZFEFHTHASIZYE (127 )
50000
45000 41727 13398
39600 40159
40000
35000
30000 27500
25000
20000
15000
10000
5000
0
2020 2021 2022 2023 2024

m =FEIBER

TR : Wind, & &RIEFRF LA
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PIEIESF

ZHONGTAI SECURITIES 7k EFAIRE

BE1: ZFEEXELETIEERI S (12T )

30,000
25,000

20,000

15,000
10,000
5,000
0

MR RERTT PREEURERT DEREEMETNERT

m20234Q3 m20244Q3

FA KR Wind, FRIE R AT

B ARE LR SAT, ERAH = ERTEAE A EFH 68%, RiXE LT
BATZF BRI E 57—, G THF ETRATH = FE T8k
# 82%, HFEAIT. BT, MAIT. RATHHH 9.2%. 4.4%.
12.1%. 6.5%.

B AHERE, DKy ¥ aHRZE, MitwEEE R KA PTIRE,
TR BAT AL ERFLATHE, BiK4Q24 2038 T 5 4Q24 #
P W EFARAT 2024 FAZRIGiR A 8.1%, EFEHAT. BNAT. RE
. RABT5HH 9.1%. 4.3%. 11.9%. 6.4%.
ORMBAT: W FR+RAET AL, RATY R aea bty R EA =
— 7 @ R 4R e, B —F @ =5 E A FRAD R R LT,
WRAZAD R T AR RE K.

@ KAT: KT ARAT REGRG 1 WAL . B ATIRA FIRE T RAT
AR FAKE) RARRATUARZEE S F 7, KATRAS RN ER AN R
R .

ORMAT: Sk, WERBEVFTAEAMRME, ZIREREIRBI.

@BAAT: HxF. REZTAEMEME, TAGKRPEE (7, K
) SR AEAT G, AT KRS,

BE 12: Fid 2024 _F 7R 1715 FA8 %

1H24 1-3Q24E 2024E

FHRR: Wind, ¥ %t K9 AT

-10 - HHELREELZEHEZE RN



[PIRUESS

ZHOMNGTAI SECURITIES ﬁ&%ﬁ*&%

2.2 £ BT BABATH AT Kk B HAL Rk A K T B

B AR R E, ZEERAMABRATIVES 8.0%, 5 1H24 A AKT.
ERAE, RNBEZFEFAF ETHRTELT AR LE
1H24 RF-F, NAT =F B L TARATEART Z AL R H 7.3%, L+ E
HAT. AT, MAIT RBTHHA 7.9%. 4.0%. 11.4%. 7.3%.
BRI IG R HE L LB g R A — K

BE13: ZFRKAEGABIZER 1TH24 X ELHFF

12.0%

11.0%

10.0%

0,
9.0% 8.7%

8.0%
8.0%
8.1%

7.0%

6.0%

FHER: Wind, & 5if A5 %A

BK14: ETRTAEL ARG ENT

2023 1Q24 1H24E 1-3Q24E 2024E

W1
RE1T

FHRR: Wind, P &IER AT
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[PIRUESS

ZHOMNGTAI SECURITIES

AT ERBE

=, RERENK: BEGIAEERITERARRE, REDH

B 1)

3.1 A LA ERETGHARE R4

B EEERE, MARKRRRERTHARE, M5 2024 E¥F, A4
RHAR R ER T 12bp £ 1.42%.

B £ 15: _LFERTNE] R RE

NI FHELRRFE - 2019 ~ 2020 |~ 2021 ~ 2022 ~  1H23~ 2023 |~ 1H24 7| #2023 -
L RAT 2.02% 2.29% 2.09% 1.96% 1.83% 1.81% 1.69% -0.12%
E LY 2.16% 2.33% 2.09% 1.95% 1.77% 1.78% 1.61% -0.17%
A AR AT 2.10% 2.37% 2.22% 2.00% 1.86% 1.83% 1.70% -0.13%
o R AT Y 1.86% 1.91% 1.79% 1.69% 1.51% 1.43% 1.28% -0.15%
338 LR AT 1.78% 2.13% 1.88% 1.67% 1.59% 1.65% 1.54% -0.11%
W % 4R AT 0.89% 0.94% 0.77% 0.57% 0.53% 0.55% 0.54% -0.01%
BRI 1.84% 1.58% 1.24% 1.26% 1.27% 1.19% 1.13% -0.06%
I fE RAT 2.60% 2.42% 2.05% 1.72% 1.50% 1.37% 1.25% -0.13%
K RIT 3.08% 2.33% 2.17% 1.91% 1.69% 1.67% 1.48% -0.19%
R/ RAT 1.48% 1.92% 2.16% 2.01% 1.88% 1.63% 1.45% -0.18%
LAV AT 2.35% 1.55% 1.34% 0.96% 0.98% 0.96% 0.98% 0.02%
Sk AT 1.76% 1.59% 1.44% 1.45% 1.47% 1.24% 1.18% -0.06%
BE R 2.14% 2.03% 1.94% 2.02% 1.91% 1.76% 1.51% -0.25%
Fm AT Y 2.54% 1.39% 0.82% 0.72% 0.64% 0.74% 0.74% 0.00%
T AR AT 1.71% 1.86% 1.88% 1.63% 1.59% 1.37% 1.38% 0.01%
# AT 0.86% 0.93% 0.77% 0.69% 0.53% -0.04%
T ARIT 0.82% 0.85% 0.54% 0.43% , 5% -0.04%
ST AR AT 2.08% 1.99% 1.51% 1.08% 0.97% 0.96% 0.81% -0.15%
FN RAT 1.93% 1.56% 1.29% 0.93% 0.81% 0.87% 0.80% -0.07%
LikRAT 1.44% 1.43% 1.67% 1.56% 1.41% 1.45% 1.40% -0.05%
AT RAT 1.76% 1.70% 1.16% 0.84% 0.75% 0.71% 0.66% -0.05%
W AT 2.92% 2.19% 1.86% 1.80% 1.87% 2.09% 2.08% -0.02%
o s 2.38% 2.11% 1.76% 1.16% 0.94% 0.84% 0.71% -0.13%
FE& R 2.11% 1.71% 1.59% 1.51% 1.46% 1.35% 1.26% -0.08%
F F AT 1.60% 1.58% 1.72% 1.73% 1.28% 1.33% 0.99% -0.35%
AT 1.31% 1.41% 0.96% 0.77% 0.75% 0.83% 0.75% -0.08%
ERBIF 1.57% 1.64% 2.22% 2.75% 2.33% 2.07% 2.07% 0.00%
2 RAT 2.53% 1.95% 1.20% 0.87% 0.61% 0.40% -0.21%
FRBAT 1.35% 1.33% 1.31% 1.22% 1.13% 1.10% 1.03% -0.07%
WARBAT 1.69% 1.94% 1.95% 1.47% 1.28% 1.04% 1.07% 0.03%
AR 2.00% 2.06% 1.87% 1.71% 1.58% 1.54% 1.42% -0.12%

B A 47 1.96% 2.16% 1.98% 1.82% 1.68% 1.66% 1.53% -0.13%
JEA AT 2.19% 1.90% 1.71% 1.54% 1.44% 1.33% 1.23% -0.10%
WE A 1.72% 1.57% 1.31% 1.08% 0.97% 0.95% 0.85% -0.10%
KH 1.51% 1.64% 1.67% 1.51% 1.33% 1.19% 1.14% -0.05%

AR : AR, R GE R AT

B EAREARKZAFILFOEF, FRAAKRENEE, PHANRE, £
RESFRR R E KR T OB TR K KFFHITURA, HAMRIT (32
K, 8 5 RIRE, 5 FRA 4L R FRLETE 18bp £ 1.36%,
YR THRAR., WA, BAAT. BWAT. BT REITHHKR
% 1k-26bp. Obp. -1bp. -19bp £ 1.47%. 1.12%. 1.19%. 1.12%.
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PIRUESS

ZHOMNGTAI SECURITIES

AT ERBE

EHTHE YRR ER S, LIRLEERER K, RAFRLEERE
BK, HRRERBAITE R,

B&16: _EFRITA LM L FH T R E

st BELREE 2019 - 2020 2021 2022 *  1H23 ~ 2023 - 1H24 | #2023 -

LR HRAT 4.47% 3.80% 3.42% 2.85% 2.19% 2.26% 1.87% -0.38%

I ARAT 5.63% 5.48% 3.79% 2.58% 2.03% 1.73% 1.46% -0.26%

A AT 4.69% 4.65% 3.92% 2.21% 1.97% 1.81% 1.55% -0.26%

& E R4 Y 3.55% 3.35% 2.93% 1.57% 1.45% 1.27% 1.12% -0.15%

BRI 4.11% 4.45% 3.86% 2.14% 1.96% 1.65% -0.32%

W% ARAT 3.55% 1.69% 1.30% [ -0.04%

EcaE Boy 6.09% 3.55% 2.06% -0.05%

GiET: Ty 6.09% 3.38% 3.06% 1.25% 2.24% 2.16% -0.08%

R ARAT 5.85% 4.13% 2.92% 1.61% 1.39% 1.20% -0.19%

R/ BFT 4.31% 3.40% 1.87% 1.79% 1.29% 1.18% -0.11%

L HRAT 3.34% 2.74% 1.57% > 0.22%

K K ARAT 4.67% 4.34% 3.30% 2.26% 2.06% 1.06% 0.96% -0.10%

BERAT 5.20% 5.59% 5.14% 3.81% 2.74% 2.07% 1.90% -0.17%

T2 AHAT 3.32% 3.37% :

I RAT 5.41% 6.01%

R ARAT 2.59% I /

TR R 0.98%

ST RAT 3.10%

MRS 2.00%

AL GRAT 3.28%

-2 oy 1.69%

PRAREAT 6.35% 3.44% 1.17%

FR N AT [1083% @ 6.44% 3.57% 421%  5.75%  5.19%

T AT 4.57% 4.33% 2.20% 1.24% 1.03% 0.89%

JB 1T/ AT 6.25% 4.92% 3.17% 2.17% 3.00% 2.36% 0.18%

F & BAT 6.17% 3.23% 4.44% 6.55% 4.88% 5.67% 5.54% -0.13%

R ARAT 2.91% 2.71% 2.52% 2.26% 3.11% 3.14%

W RARAT 1.91% 1.27% 0.91% 1.12% 0.91%

FARFEF 3.82% 2.04% 2.46% 6.86%

3ERAT 3.09% 2.69% -0.01%

FREAT 2.28% 0.85% - 0.69% - 0.17%

WRBAT 2.78% 4.85% 1.42% 1.19% 0.99% 0.90% 0.82% -0.08%

LA aRAT 4.47% 4.00% 3.12% 2.01% 1.70% 1.54% 1.36% -0.18%
B A 47 4.43% 4.16% 3.44% 2.25% 1.87% 1.73% 1.47% -0.26%
By 4T 4.94% 3.86% 2.63% 1.55% 1.31% 1.12% 1.12% 0.00%
WA AT 3.40% 2.94% 1.77% 1.29% 1.25% 1.20% 1.19% -0.01%
R AT 2.78% 2.67% 1.21% 1.03% 1.10% 1.31% 1.12% -0.19%

TR R B MR, P RAIERA T

B ORBAREERE AR RN TFRMERES, AETF TS E N, F

ARAFEARKE S, BNAMFEBRERFESNES &, TUEF
U R RS R R FARML PR S H . MFFARBA , FEARERAT(32
K, Y1 ZEMAT, 5RRET, 6 RRT) AFEHHRELTRR
REBEMTIE Top £ 1.24%, EHFTHEEH. wkkF, BAT. K
AT B AT RA AT % R T {L-6bp. -10bp. -4bp. -2bp £ 1.51%.
0.78%. 0.40%. 0.39%, XATHRRER SRR LR EREIRK, T3
A ARARAT AL B RS R R IR P gk 48 T 14,
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PIEIESF

ZHONGTAI SECURITIES ThEHRE
BEAT: _EFRITA T BRI HTFRF
AEWRARE © 2019 2020 - 2021 2022~ 1H23 " 2023 - 1H24 7] %2023 ]
L 4RAT 0.93% 2.06% 1.94% 1.93%  2.04%  1.83% 1.78% -0.05%
L RAT 0.78% 1.78% 2.25% 235%  1.82%  1.78% 1.70% -0.08%
R AL ARIT 1.45% 2.06% 1.59% 1.79%  1.70%  1.92% 1.91% -0.02%
I AT T 2.64% 2.38% 1.47% 1.35%  1.36%  1.28% 1.18% -0.10%
3B AT 0.48% 1.88% 1.77% 1.24%  1.00%  0.70% 0.69% -0.01%
B 4T 0.45% 0.41% 0.35% 0.62%  0.83%  0.74% 0.62% -0.11%
3B AT 2.08% | 402% @  232% 1.10%  0.82%  0.76% 0.76% -0.01%
A5 RAT 1.12% 0.54% 0.94% 216%  0.76%  0.63% 0.83%
&R AT 0.82% 0.98% 0.61% 126%  1.12%  0.98% 0.84%
KA/ 54T 0.65% 0.63% 0.58% 0.72%  095%  1.15% 0.69%
LA AT 0.85% 0.41% 0.35% 041%  052%  0.95% 0.90% -0.05%
F ok 44T 0.54% 0.82% 0.87% 0.69%  0.61%  0.55% 0.46% -0.08%
AT 0.56% 0.46%  0.53%  0.35% 0.34% -0.01%
A ARAT 0.43% 0.78% 1.36% 246%  246%  2.00% 1.73% -0.27%
BRI oaom | 013%
T ARAT 0.21% -0.01%
AT 1.73% 1.51% 1.11% 030%  0.45% 0.27% -0.18%
Foh AT 0.65% 0.49% 0.52% 0.03%
LB ARAT 0.38% 0.20¢ 033%  141% 1.37% -0.04%
AR AT 0.69% 0.55% 0.34% C | ‘ -0.05%
M 447 0.56% -0.08%
Fo AT 0.43% 0.04%
I/ AT -0.12%
F & RAT -0.03%
F R ARAT 0.08%
HREAT 0.00%
PR 0.85% 27%  0.39%  0.57% 0.36%
AR AT 2.74% 0.28%  0.20%  0.36% 0.56%
b AT 1.22% 1.60% 1.42% 1.33%  1.31% 1.24%
H A4 1.46% 2.04% 1.78% 1.64%  L57% 1.51%
WA 47 0.80% 0.81% 0.80% 0.88%  0.88% 0.78%
WE A 0.75% 0.73% 0.44% 0.44% 0.40%
AL 7 L 014% | 009% | 1.52% 0.37%  0.41%  0.39%

FHRR: NS WIR, FRIEAT R

B W58, RAERK. ¥R ELORERE ST LS, T—F
RBATAHNIRELEF A, MY FTRATREBEZEZERRAALL, A
BA R bk R R E P R RRA, HABRAT (30 &,
Her B RIRE, T KRB )G R REATFH AR, 50T & 22bp
£ 3.55%, AERRFTANEIE LT, 7 R RAERAIRETEE. Bk
A, BAHAT BROAT RBEAT REATH A 3R b Z 4L-14bp. -36bp. -59bp.
+3bp % 4.06%. 2.89%. 1.89%. 2.26%. WHMAATIRILAEIGE R K.
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PIRUESS

ZHOMNGTAI SECURITIES

AT ERBE

B K 18: L FRRITAILNG /> THTRF

g ERREE S 2019 2020 - 2021 . 2022 . 1H23° 2023 - 1H24 7] %2023
LR RAT 1.20% 1.69% 3.63% 456%  4.99%  4.04% 4.14% 0.10%
T Vs 0.80% 1.14% 1.62% 3.78%  4.14%  4.96% 4.61% -0.35%
AR AL ARIT 1.42% 1.78% 3.21% 516%  544%  5.07% 5.08% 0.01%
E 4RAT 2.63% 2.86% 412%  295%  328% 3.03% -0.25%
338 ARAT 1.35% 1.25% 280%  3.39%  4.99% 4.97% -0.02%
W fiE AT 1.45% 1.01% 2.45% 2.25% -0.20%
B RAT 408%  552%  526% 5.12% -0.14%
P AERAT 1.19% 3.35% 3.63% 3.08%  5.29%  2.59% 2.30% -0.29%
KA 2.63% 2.07% 2.75% 3.06%  2.88%  4.11% 2.74% -1.37%
R/ 44T 2.66% 428%  513%  4.92% 5.29% 0.37%
S AT 1.30% 0.81% 0.84% 1.08% 0.24%
KK RAT 3.89%  422%  5.33% 4.51% -0.82%
ST RAT 2.82%  3.77%  4.21% 2.56% -1.65%
PGS 1.43%  1.01%  0.86% 1.26% 0.40%
HTARAT 1.66%  2.31%  2.48% 1.26% -1.22%
T ARAT 0.82% 0.96% 1.37% 0.6 -0.29%
Pk AT 1.02% 137% 0.61% -0.01%
IR [ 057% DN004%N  1.47% 1.87%  2.08%  2.54% 0.29%
1R 4RAT 1.46% 6.33% 3.77% 377%  2.20%  3.77% , 3.27%
Ho M 44T 2.79% 3.78% 3.45%  3.85%  6.36% 7.07% 0.71%
L GRAT 2.39% 3.05% 2.56%  2.06%  2.11% 1.39% -0.72%
BARGRAT 1.18% 240%  217%  3.05% 1.82% -1.23%
0 ARAT 3.47% 4.06%  419%  6.48% 6.86% 0.37%
o AT 1.36% 6.66% 455%  320%  2.60% 1.64% -0.97%
B/ AT 3.67% 481%  522%  470% [0 467% |
FB T [024%031% T 1.45% 2.52%  6.77% 1.37% 1.39% 0.02%
TR AT 1.79% 3.88% 4.71% 588%  7.14%  6.48% 5.78% -0.70%
AR 1.63% 2.34% 3.44% 6.10%  3.02%  136% 4.79%
PR AT 0.85% 1.50% 1.24% 139%  1.78%  2.18% 1.73% -0.45%
iy AR 7 8.61% 7.29%  9.11% __ 9.28% 6.88% -2.40%
b RAT 0.83% 1.51% 2.29% 3.58%  3.68%  3.77% 3.55% -0.22%
B A 4T 0.82% 1.80% 2.61% 4.08%  3.99%  4.19% 4.06% -0.14%
Wy 47 0.88% 1.01% 1.73% 291%  3.43%  3.25% 2.89% -0.36%
W AT 1.65% 2.37% 2.32%  2.17%  2.48% 1.89% -0.59%
K AT 1.48% 1.74% 1.72% 2.49%  2.20%  2.24% 2.26% 0.03%

TR R N B MR, P RAIERA T

32%E: REXARKT AHETITFARRE

B s RARERBRGRBEYAN LA, HFRERIRRERSE
m+11bp £ 1.04%, %4:46Kk. #&BH @, HFARBTRRELEFMRA
9bp £ 0.55%, £&FLAEH. FAFTE, HRABATRREE SN L
F 12bp £ 2.25%, E EZMATAKTHEH., HFERHF @, FRE
TR RS LS Top £ 1.45%, E—FERE G4 £, HAK
BAT. WEAT LI B K. 2FR T @, HFARATTRELF4 LIt
16bp £ 1.26%, & Fif =43 .4.
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[PIRUESS

ZHOMGTAI SECURITIES A7 E BARE

BE19: LFRATEELHTRFE

MAFERRE - 2019 ~ 2020 2021 -~ 2022 . 1H23~ 2023~ 1H24 V| 2023
I AAT 0.61% 0.56% 0.49% 0.60% 0.66% 0.70% 0.90% 0.20%
HARAT 0.41% 0.40% 0.39% 0.54% 0.60% 0.65% 0.83% 0.18%
A AR AT 0.59% 0.62% 0.51% 0.65% 0.66% 0.73% 0.79% 0.06%
o B AR T 0.55% 0.58% 0.46% 0.63% 0.66% 0.67% 0.77% 0.10%
Z B AT 1.06% 0.95% 0.84% 0.85% 0.96% 0.81% 0.98% 0.17%
Wik 4R AT 0.99% 0.97% 0.94% 1.13% 1.09% 1.12% 1.14% 0.02%
BB 0.73% 0.81% 0.81% 0.89% 0.84% 0.89% 0.90% 0.02%
AT RAT 0.88% 1.10% 0.95% 1.03% 1.08% 1.21% 1.30% 0.09%
K AT 1.32% 1.35% 1.28% 1.29% 1.47% 1.42% 1.54% 0.13%
B &/ AT 1.85% 1.95% 1.65% 1.50% 1.41% 1.52% 1.69% 0.17%
S ARAT 0.75% 1.04% 1.01% 1.47% 1.39% 1.42% 1.42% 0.00%
K AT 1.38% 1.19% 1.08% 1.09% 1.18% 1.36% 1.47% 0.11%
BF WA 1.57% 1.65% 1.76% 1.51% 1.55% 1.69% 2.18% 0.49%
P RA Y119% 1.13% 1.21% 1.32% 1.35% 1.37% 1.42% 0.05%
T AT 0.90% 0.72% 1.07% 1.50% 1.50% 1.91% 1.85% -0.06%
AR 0.74% 0.90% 0.88% 1.09% 1.59% 1.50% 1.64% 0.14%
TR ARIT 0.92% 0.89% 1.24% 1.39% 1.48% 1.50% 1.67% 0.18%
LT 0.66% 0.67% 0.74% 0.97% 0.96% 1.02% 1.21% 0.18%
A ARAT 0.54% 0.45% 0.35% 0.61% 0.74% 0.59% 0.76% 0.17%
LR 0.88% 1.12% 0.77% 0.83% 0.98% 0.89% 1.11% 0.22%
PRARARAT 0.71% 0.58% 0.51% 0.58% 0.58% 0.55% 0.68% 0.13%
FRMN BAT 1.69% 2.24% 2.15% 2.49% 2.32% 1.72% 1.64% -0.08%
7 AT 0.61% 0.65% 0.46% 0.68% 0.92% 1.02% 1.33% 0.31%
F & giT 0.38% 0.55% 0.61% 0.96% 0.97% 1.18% 1.32% 0.14%
FRARF 0.97% 0.99% 0.90% 1.30% 1.65% 1.98% 2.44% 0.46%
AT 0.80% 0.76% 0.77% 0.89% 0.80% 0.78% 0.80% 0.02%
FRAH 1.31% 1.10% 1.00% 1.43% 1.38% 1.67% 1.66% -0.01%
FE 0.79% 0.92% 1.14% 1.21% 1.49% 1.77% 0.28%
PREAT 0.51% 0.65% 0.62% 0.79% 0.94% 1.12% 1.32% 0.21%
AR ET 0.71% 0.61% 0.66% 1.17% 1.34% 1.60% 1.58% -0.02%
LR AT 0.77% 0.78% 0.72% 0.85% 0.88% 0.92% 1.04% 0.11%

HA 47 0.61% 0.60% 0.54% 0.68% 0.71% 0.75% 0.87% 0.13%
B AT 1.12% 1.20% 1.14% 1.22% 1.23% 1.30% 1.38% 0.08%
WA AT 0.76% 0.85% 0.83% 1.03% 1.16% 1.14% 1.32% 0.19%
KB4 0.73% 0.71% 0.72% 1.04% 1.13% 1.32% 1.39% 0.07%

AR B NS MR, P RIESFAT AT
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[PIRUESS

ZHOMNGTAI SECURITIES ﬁ&%ﬂ%&%

A& 20: LFRITIABETHTRE

AABEBRARE - 2019 © 2020~ 2021 - 2022 - 1H23~ 2023 - 1H24 7| #2023
TRRAT 0.23% 0.28% 0.24% 039%  0.42%  0.44% 0.60% 0.16%
AT 0.23% 0.19% 0.20% 036%  0.42%  042% 0.54% 0.12%
AL AT 0.30% 0.38% 0.36% 051%  050%  0.55% 0.58% 0.03%
¥ E AT T 0.26% 0.29% 0.24% 041%  043%  0.42% 0.47% 0.06%
AT 0.36% 0.37% 0.34% 0.44%  047%  037% 0.48% 0.11%
WG 4L AT 0.38% 0.47% 0.43% 057%  050%  0.55% 0.50% | =0.05%
BT AT 0.25% 0.29% 0.28% 035%  035%  037% 0.40% 0.03%
& R AT 0.27% 0.34% 0.40% 052%  058%  0.62% 0.75% 0.13%
R/ AT 0.21% 0.22% 0.26% 050%  057%  0.67% 0.83% 0.15%
S 4RAT 0.33% 0.53% 0.49% 056%  051%  0.56% 0.65% 0.09%
FagE  0.30% 0.31% 034% [000% " 032%  030% 0.44% 0.14%
T ARAT 0.60%

B 4ett 0.18% 0.16%

L gAT 020%  0.26% 0.35%

BARRIT 0.25% 0.25% 0.25% 041%  0.46%  0.45% 0.63%

HM AT 0.96% 1.17% 1.12%

F AT , 0.15% 024%  022%  0.17% 0.27% 0.10%

BT 0.34% 0.29% 0.27% 052%  071%  0.77% 108% | 031% |

¥ AT 0.27% 0.15% 0.23% 050%  0.52%  0.49% 0.52% 0.03%

HRAIT 0.24% 0.27% 0.41% 075%  084%  1.15% 1.33% 0.18%

R BAT 0.33% 0.31% 0.46% 0.77% 1.01% 1.11% 1.05%

kA AT 027%  031%  0.29%  043%  0.45%  047%  0.55% 0.09%
B AT 027%  030%  0.28%  0.43%  0.45%  0.46%  0.54% 0.09%
WAy 4T 0.28%  035%  036%  041%  0.45%  0.50%  0.59% 0.09%
W AT 0.17%  024%  0.26%  037%  0.41%  038%  0.50% 0.12%
KRB 4T 0.28%  029%  0.43%  0.74%  0.93%  1.06% __ 1.06% 0.00%

FARR: NS MR, P RIEF LI
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[PIRUESS

ZHOMGTAI SECURITIES A7 E BARE

BE21: _LFRTEAFILHTRE

FRFARARE - 2009 ° 2020 ° 2021 - 2022 . 1H23 " 2023 ~  1H24 7| #2023 -
T 4RAT 2.21% 1.89% 1.90% 1.83% 2.27% 2.45% 3.03% 0.58%
IR ARAT 1.03% 1.40% 1.33% 1.45% 1.66% 1.65% 1.85% 0.20%
R ARAT 1.57% 1.55% 0.99% 1.23% 1.60% 1.40% 1.42% 0.02%
P E AT Y215% 2.45% 2.00% 1.98% 1.89% 1.79% 1.63% -0.16%
SR ARAT 2.38% 2.27% 2.20% 1.95% 2.44% 1.92% 2.32% 0.41%
A% 4R AT 1.74% 1.83% 1.65% 1.94% 1.82% 1.71% 1.73% 0.02%
B ST 1.35% 1.66% 1.65% 1.77% 1.68% 1.75% 1.78% 0.03%
B AT 2.30% 2.52% 1.98% 1.82% 2.49% 2.43% 2.56% 0.13%
R /AT 2.48% 3.28% 2.95% 2.67% 2.90% 2.98% 3.24% 0.26%
DL AR AT 1.47% 2.16% 2.29% 4.01% 3.94% 3.93% 3.88% -0.05%
F R RAT Y 1L66% 2.16% 2.11% 2.68% 2.88% 2.77% 2.70% -0.07%
kAT 1.63% 1.74% 1.65% 1.84% 2.14% 1.76% 2.14% 0.38%
F BT 1.56% 2.10% 2.07% 2.09% 2.04% 2.10% 2.21% 0.11%
& RS 1.02% 0.79% 1.51% 1.79% 1.99% 2.46% 0.47%
BT 0.93% 0.85% 0.63% 0.62% 0.91% 1.40% 0.92% -0.48%
B ARAT 1.80% 2.03% 1.84% 2.02%  2.21%  2.14% 2.25% 0.12%

B A 4T 1.81% 1.85% 1.63% 1.66%  1.92%  1.82% 2.01% 0.19%
Wy 47 1.81% 2.27% 2.12% 247%  2.59%  2.58% 2.62% 0.04%
W AT 1.46% 1.58% 1.37% 1.76%  1.92%  1.99% 2.26% 0.27%
K4 1.01% 1.39% 0.63% 0.62% _ 0.91%  1.40% 0.92% -0.48%

AR NS MR, P RAERFAT AT

B& 22: LFRTPANHRHTRE

HERARE - 2019~ 2020 |~ 2021 .~ 2022 | ° 1H23 2023 7 1H24 7| %2023 -
I AT 2.30% 2.00% 1.65% 1.71% 1.84% 1.34% 1.65% 0.32%
LRI 1.33% 0.95% 0.95% 0.87% 0.66% 0.84% 0.88% 0.04%
R AR AT 0.96% 1.85% 1.21% 1.16% 0.94% 1.00% 1.13% 0.13%
3G AT 1.82% 1.79% 1.71% 1.66% 1.89% 1.45% 1.46% 0.01%
I AR AT 1.23% 1.17% 1.54% 2.12% 2.23% 1.80% 1.55% -0.26%
1B AT 1.19% 1.39% 1.40% 1.35% 1.18% 1.23% 1.15% -0.08%
B ARAT 2.60% 2.89% 4.08% 3.72% 3.39% 2.78% 2.98% 0.20%
K&/ 40T 0.60% 0.60% 0.94% 1.07% 0.95% 1.02% 0.96% -0.05%
S AT 1.57% 2.19% 2.08% 2.18% 2.25% 2.08% 2.20% 0.12%
P S RAT Y 0.74% 0.70% 1.26% 2.03% 1.38% 1.23% 1.46% 0.23%
TR ARAT 1.56% 1.56%
AN RAT 0.46% 0.61% 0.48% 1.07% 1.72% 1.10% 1.32% 0.22%
LT 1.15% 1.87% 1.46% 1.70% 1.81% 1.21% 1.49% 0.28%
ARARGAT 19.96% 9.06% 3.87% 3.05% 0.69% 0.71% 0.70% -0.01%
N ARAT 4.48% 8.19% 5.00% 2.87% 1.81% 1.08% 0.97% -0.11%
75N AR AT 0.93% 1.63% 1.00% 0.94% 1.26% 1.44% 1.38% -0.05%
AR 0.96% 0.81% 1.50% 1.65% 1.32% 1.42% 0.10%
W AARAT 0.64% 0.62% 0.63% 0.90% 0.96% 0.79% 0.96% 0.17%
HRAH 0.89% 0.93% 1.57% 1.72% 1.57% 1.72% 2.06% 0.34%
R EAT 1.39% 0.94% 0.93% 1.47% 1.40% 1.83% 2.36% 0.52%
bR AT 1.41% 1.47% 1.52% 1.70% 1.58% 1.38% 1.45% 0.07%

B A 47 1.47% 1.41% 1.41% 1.58% 1.51% 1.30% 1.31% 0.02%
BT AT 1.51% 1.61% 1.92% 2.03% 1.69% 1.53% 1.63% 0.10%
WAEH 0.96% 1.40% 1.10% 1.40% 1.68% 1.16% 1.47% 0.31%
KA 1.36% 1.20% 0.90% 1.35% 1.30% 1.55% 1.96% 0.40%

AR R NS MR, P RIERAF AT
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ZHOMGTAI SECURITIES A7 E BARE

A& 23: LFRFTNIALZERH#TRE

MAZEFFRE 2019~ 2020 ~ 2021 ~ 2022 . 1H23~ 2023 - 1H24 7| 2023 -
I AT 2.23% 1.30% 0.97% 0.91% 0.79% 0.86% 0.91% 0.05%
BARARAT 3.74% 0.99% 0.72% 0.65% 0.58% 0.95% 1.57% 0.61%
R AR AT 1.62% 0.85% 0.64% 0.65% 0.57% 0.76% 0.77% 0.00%
o B4R AT Y 1.25% 1.10% 0.85% 0.97% 1.08% 1.14% 1.42% 0.29%
% B AT 2.96% 1.27% 0.69% 0.72% 0.61% 0.78% 0.88% 0.09%
Ak AR AT 2.42% 1.99% 1.67% 1.69% 1.61% 1.72% 1.87% 0.15%
BT 0.81% 0.64% 0.62% 0.64% 0.56% 0.61% 0.63% 0.02%
R AT 1.42% 1.51% 1.30% 1.51% 1.59% 1.51% 1.60% 0.09%
R A/ AT 3.00% 2.82% 2.13% 1.61% 1.17% 1.20% 1.38% 0.18%
b AR AT 1.25% 0.67% 0.52% 0.56% 0.61% 0.79% 0.80% 0.01%
P AAT Y 134% 1.13% 1.01% 2.69% 1.45% 0.83% 0.83% 0.00%
TR ARAT 3.04%

AR 4RAT 1.13% 0.73% 0.55% 0.76% 0.73% 0.69% 0.91% 0.22%
LT 0.64% 0.53% 0.29% 0.57% 0.95% 1.15% 1.49% 0.35%
ARARARAT 13.65% 8.96% 4.79% 1.92% 1.37% 0.97% 0.92% -0.05%
FOP ARAT 3.21% 4.03% 3.46% 3.38% 3.15% 2.44% 231% -0.13%
7N ARAT 0.84% 0.76% 0.57% 0.95% 1.37% 1.51% 2.27% 0.76%
R BT 230% 2.23% 2.46% 3.20% 4.42% 537% 0.95%
H AT 0.95% 0.92% 0.94% 0.99% 0.80% 0.78% 0.80% 0.02%
HRBAT 2.42% 2.02% 1.59% 2.00% 1.79% 2.04% 1.83% -0.21%
AR B 0.87% 0.82% 0.73% 1.49% 1.74% 2.05% 1.78% -0.27%
L AR AT 1.84% 1.43% 1.12% 1.13% 1.02% 1.10% 1.26% 0.16%
B A 7 1.97% 1.36% 1.06% 1.06% 0.99% 1.12% 1.30% 0.18%
BT 1.74% 1.56% 1.24% 1.24% 1.01% 0.97% 1.02% 0.06%
WA 1.54% 1.41% 1.07% 1.12% 1.28% 1.36% 1.96% 0.60%
KHAT 1.29% 1.08% 0.94% 1.40% 1.41% 1.59% 1.44% -0.16%

PR R NS MR, P RIERFAF AT

B FAAFARERRE RGBT OABE. N 926 BUSHADRE, BUR
‘TR E . R ARAAIRG ENFLE R, FHAF . KSR £ 4
MEVA BT AR NABE 0 5545 IAT 13T e h B3, AN ARE. H
F.EAFRAIEFEDREAE GHEANLA TR —FT MK, M
B, FARTHOM G RELA LAY N EIH T REGEIR, sk
L, BMFFRNEE RRF RSB H L E.
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ZHOMNGTAI SECURITIES

AT ERBE

B& 24: RENKLFZRH 5GP B

2024594

£ KB BRI
AR, RiELEHMBEELE, W
FHALE “=Z8/7 LH. X
A4 A A2 K 4 0 B G e e
HOE R, A AFEOFHER

20245 7H

FUEERBERNS, i,
Eom iR B AT, SR AL
o ECEC R e AR A A W T ECR, Ak
ARFRLALHECLEE, AT
fiff & FF 0t I — LR F BOR A
o BeAmBek A AATRA AL, A
HARMBHEG, LHEETR
Hoeh e T BB LR EIL, £

2024544

ERMAAHAERC2HMENE
AMEBCR, R AEAFAUIR ) W BB e
A P ER. AT LA

-!zfia&ﬁ}%%' B, wbEmigi

20237121

GILESE L A SN VE £ N
kLB, FRALE W ECL B R A

WAHEM. b i 2h £ 45 an I o TR A, AL Z e B B IR, 4 R AR LA
ok, gy |[EERAKBEEE, RRA ) ;ﬁﬁﬁ?*ﬂkﬁaf%ﬁf*ﬁ&,%&gg"i&"ﬁW£mﬂﬁ#%@%ﬁmﬁinam&w
: KWL, R G o A AT BRI Yy SR BB, A
FolEH, B YRV R, 2 g s & o i ar . @ @ oot R o 2
sxnmhniwn, £y | pUTT DL 20 M s e nnseaiae s i R PRAZLBEA, RS
PRmELAT, ranmk, w (FTEEERLHEIRESD T g1, ok E it . REBE ARG R,
. EHEFRATHE. BB\ T L e, g |, B2 ORI R, R MBI AR
B A MELE, BYRELE g g oo g e b |G — B, ik
EERE, SFuls Ry b | FOARTLEESRAMALE G0 oy
¥ 8 SR WERRZ., &b % HERLEA .
° e — B, BARE S dER B
HREKRWEASL . BHER
AT 5k KA R A
AP TERN AL, 2EF|2ARBTEAENALEEH. &
HRHM AT AR Ak, SR |BEREEHHAERE, BFH
ZAMERRARK, YW AR D2 AT, WA | KA, AT B R A
Y ST B H AL E, B |, AR KR AL L
ii K Liﬁ;fyﬁﬁ&%%ﬁ%n%ﬁiﬁ&i?ﬁ%%#ﬂ?%;$ﬂMﬁﬁm&hﬁ,&guﬁ&m%ﬂﬁmﬁ&ﬁﬂ%%
R AERGE LA, |Gk, BAEEEL, RELITLA RS L, g oo |, A REELEG B Ae
2kl E MR MEA |, B CREKT BRES. B EAEAEFEMELR. AAE DL

FAB M ARE ST A F A ER
i, #—-FHRETHL, FiLk,
H R — iR B W R

T R R AR, bl R S AR
KRR, R AT

Lk B, AL B R E s
?F“ R T AR LR AT A HF
;.,1%&1 It

HETAREHERETHTR,
SR B S & A ﬂﬁ‘”TﬁiaE«/ﬁ'
WA R, HEH TR Bk
KT, ﬁ\l'ﬁ’c!ﬁlﬂﬁi‘hij}iﬁiﬁﬂ
A E 2R,

2R F.

HEBAE

EREH SRR EESLE,
b AR N B R, SR
M.

EARBHEATLY REAE

K, 2FHEGENAELE 4G
LRE, K, £ERERPE
RO, B3R R0 N BF Rad o
AMER, RS HEEEAAL
YRR, AR,

AR KEANER, BFEFLAR
ik B A i‘égu VAR 4T 4T
FE. PO SRS E, 2
WwRARE RS, &b AHE
FEE. BRNERUAANRGHA

E2H AT REAT K, Bl EA
I A0 I AR BE Ay ROME A 3R

i i N A
EERHABAG LS. A, Wo. BRFHE. E— R, BN R
&S RO S AL, R .
B
X BN EARNFRERE

iR AR, ME R EETLH

LK RERLERLS R, 2R

EEREALERE, ThHAL

ERBFRARA, FHRIT, R
e ER A,

gyt RARA, Eany 00 EEREERET R BRp b o6 O R B B AT ER LA S
B BR&ZFLE, RRT. BT |y, 5 RS B, RELFALEBEA, U |HEeAN, BEREARLLFESL
wkHRE AU\iﬂﬂi&%iﬁkﬁﬁ,iiggﬁﬂﬁ%iiﬁgggﬁﬁﬁwﬁiﬁﬁ%,%%ﬁ&%ﬁﬁﬁﬁ RCEE AL LR L,

LA, e ke, Ak, R | , RELFER SERE. BIE AL, B RAFRE AL HE, FHE

KOO b Sk 0 4 | ok AR AR A L | AR U S Ao g

e .

& e FARMA A O Hoh K

AP T LR R, AEERARER, B5AT IR

R AR EFRRE. A | o o o N N LT h

FLREAE, MK UL T ig;gﬁi%ﬁgziggii&gh%%ﬁ%i%iﬁ,ﬁ@%

A R, LRaEaE | T AT s A kAL RS S T
" AE L, AEmi e, LA (AR RN IER. AR BRI

ZEEHAXD, A¥ESRY
B, RIKAEZENAE, WE
EEL, M, 2RFEL,
3 o 4 2k 5 b K R ST AR X

B A FAE B AR B, H—
YRR B TAE, A A E A
Jo #7 A Ko

RAR A AT, RESLALE
£ 5 F AR FAE A0 SO

3, WY R A He R R AT AR X,
i Nl

KHRB: PEBIFRA, P ERIEFRFTAH

3 BpRAeE, RENA —RBKEN

BxtaFAe, KB § AL TR REGHALT,

Rt & R4RAT 2024

FRFRERFBREIAEIK, AENTREEFRERBHZN,

78 b AT Rk e R R ARG LRI AR B
*W@EWGK«EAM%ﬂ%“#W%\ﬁﬁ/ SRA” ATRT]M
HERE NG T kPR KRE, M AATLRERLZEMLETF 4, 15
R BAN RRFEREERL, AARGESEXIRERTEL, TL
AR RFOH R L.
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AT ERBE

B £ 25: ETRITHFBEEFNT B B £ 26: LT RITES KA TR FLRKFEZBAT
270% 1.60%
250% 1.40%
230%
’ 1.20%
210%
1.00%
190% °
170% 0.80%
150% 0.60%
W W M~ M~ 00 00 D O o oo st W oo M~ M~ g2 90 oo
H o d o d o o o of of o o oo oo oo oo ooy e e B e T e B o T R B O O o Y O O O o N o A O
ZERERERZE5553R583R3 ZTRSRSEEZREIRERIRIRS
e 5 2 5 1l R e [ LI E R e {5 R A
RB: Wind, RIERIT AT FKB: Wind, T RIERI AT

W, BTG g E: it L T4RAT 1-3Q24 B 1b-2.4%,
b %% F] 1o +0.6%
40 BNCNE: LB AEERE, BREFEBWHRAFTH

(1) FAGBON: EEBRRIKE, FRAGBNF A FRE o

M HLER: Bk -2.9%. Mk A& MFIT>KAT>RBHAT>BA 4T,
R F +0.6%. -2.7%. -3.5%%F2-4.3%.

ORBAT: BEER+ELFRE. RHTY Repste g REA =
—7 @ RAERFREE, F—FBZFEEEEBRBBGHELT,
BEMARRB/TRARZHERTE K.

@XAT: KAMAAT RIBOERHAIES . 5 AT F I T AAT
I AR SRR T UK L 3 K5 RATRALRILEE AN L8
KA

OREH: bl HEHBLFLEAMANE, = 5ETHE R
35,

@BMAT: BT, REFZTAREAXME, TENKELERE (. X
£) Bl xR AEARN G, AR KAeimig.

s

R

AT EEBERIKE, FREMNGKAFERAFESER, WA
1-3Q24 L 44T 4 H) SR L3 i%-2.9%, b5 ¥ 5 R Hh-3.4%89 K
FAH TSR, T 2RATFTEEEEZKRERENEF, BIKRE,
KAT BBAAT. REATO A AN Bl A BT i s, WmABTH R
HiE,
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ZHOMNGTAI SECURITIES

AT ERBE

B R 27: L FARATHF] &Nl 1 H5 E B FF

EHFBBA

FHRT -1.8% -1.4% K 148
EHT -2.0% -1.3% | . W |
T -3.3% -3.2% 3
Rat 4.0% 3.5% 5% 1] 0.6% 3.0%
REfT 0.7% 0.0% -0.8% 2.7% @ﬂ _1.3%

AR R DM, P RILA AT

(2) FEEBN: FERTHERE, T LERZHHERS

MHALR: Fk-0.8%, HF4F4%F-11.4%; $HEIELKANR
I 16.2%. MHEH: OFLFHERE, BEAFEF LILEKRER
1H24 THHBESXF=ZFEFT; O L EBREK1H24 T
B01AMEHaE. RHEAEFHBRATRERER., RILEERE,
1~3Q24 #3F LR F ¥ R G A>SMAT>RAT>KAT. F455
&, ERATFEF ST G, £ EITATHNREIHRKGHE L
T, EWERKFRBATHGESH., AR EGEYE, F4% 5
Pot) T B RATERIE R R AT E AR, HI LT @, W
RETETRHE L AT ER, ZFF ARS8 T4, TR
Fa s AMARF BT EWANA — 26 X 4%, W BRRBATIAE ), 22T
T _EATY M E K,

REEAN: RS XE )RR, FEHEREA.

F Rt s, MAEBRRTILAEE, [2EMIARERA—Z X HE, ¥
B H —EEANAA BB, TR FRFEAEAEY, 2= F
FEIRMHAR) 53 A F L RRAMT — 2 548, Tt F LR F A A7
% Fn,

HEdE 03k h Ed X3, iR HES E¥SFAAREE. = 55K
T EAR AT R AR P A Pk S, Bl ST 3B ST A B
AR, AR TN LA, mE, 5GBTS Y
Bor, TR RRIG HEE KR, W RATEF A& S eAast 5, Bt
HAE BN ) P38 3k P03 R0 .

Bl# 28: _E T RATHIE AN ] b 5218 M

EESBRA 1-3Q24E 2024E
T 7.4% 4.1% 1.5% | 4.6%  11% | 1.3% -0.8% -3.1%
EE R 16.1% 8.4% 6.0% e B -44% B -2.9% OB -45% -3.0%
‘R -2.4% -2.3% -4.9% I -2.3% [ 3.4% 0 2.2% 0.0% -6.1%
Batr -2.3% 3.8% 1.5% 8.1% 20.9% 15.7% 0.4% 4.1%
R 16.1% 16.7% 13.2% 21.7% 40.9% 31.8% | 267w 16.7%
FTA R R : AWK, P RIERF AT
B£ 29: LT RITHFEE T RNRI I ERFE

55 5% Q Q 0 Q24 4 Q24 024
EHRT -4.8% -4.2% -5.7% -8, -10. 12, - -10
EHET 1.2% 0.4% -1.4% -2.0 -7 -b. -9, -710
BT -13.8% -10.1% -11.2% -1 [ -1 -1 - -1
Batr -20.9% -18.8% ~18.2% [ 2. -7 -6. -5.
R 13.3% 7.6% 7.4% -1.5 -8.3 -4, 2.1% 10.7%

FAPRIR : AR, P ARIEFA LT
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ZHOMNGTAI SECURITIES
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B 30: _EFRATHFIAEIEEANN ] 38 2E T F

2023 1Q24 1H24

1-3Q24E 2024E

EHRT 45.6% 21.5% 15.6%
EFfT 118.5% 37.9% 33.0%
BT 18.9% 10.0% 4.9%
HEtT 23.3% 20.0% 12.0%
REfT 17.6% 20.7% 15.5%

TARIR: SR, T RIER AT

(3) ZRN: FEXHEARBIH, FREZFEBTVERARTAT

B ONAELR: BRELEGH LKA S ELRAREFREFL, CETE
3 ET4RAT 1-3Q24E BIKFI 16-2.4%. 3k EICRE IGE: WA
REATSEMAT>KAT, 2 AR 3.4%. 2.8%. -3.0%#2-3.1%.

KAT: AEHB TR 54 LPRAMR, s RATH & 2R LK, 2
RATVAEARRT AR AT A, A 6L ) RIS &5 B AWARAT R ) d 4 1
AT, AR ZAM.

B A ASAETR. FHEP0, BRE, ABERLE
BRALA R, PRI RN,

BEAT: AoBATRILLAE TR CHE+EFERTHK) . AT XK beta
B A DRRIRANE SR T, BB IRAE KA — AR LA IR AT 69 AL
Y R R IE,

RBAT: FEBANTIEAELR K, AL AFT @, FTARERRLYE
AT, EEE ). 4l lbegTaE.

N AT FEXBAERBTREZFETPHERAFTA, 125445
FaE M H 1-3024 £ FARATE AT phdg ik 2. 4%, 55 1H24 B Hb-2. 2%
RKFATFAPARE, TR TZZEFLMANIENENRT. &
WEFE, WALIT. RATZEELBRANIE N ERZ, ZFEF LY
RIRPLIES TATAY, KATHAE BN RFIH AR TR, Rd%siF
) EMNTENE 6 2% Fo, HARTIAR AL, ATREATRAR,

BE 31: _EFRITEKF IEE

R
LHRTT 0.7% 0.0% -1.2% [H1.2%
EffT 1.8% 0.7% -0.4% Ho.6%
BRT -3.0% -2.9% -4.0% [ .04
Batr 4.0% 4.0% 2.1% \
RET 3.5% 3.2% 1.8% 1.9%

SRR A SRR, PR ERT A

4.2 #8: RE&HRFAE, =FEAENE® B LA

B ORFLXR: 1-3Q24 EFRATHAER 1+0.6%. R FHFHE: BIEAAK
AL 2023 #H-F, RETRAHEDFERFE,
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ZHOMGTAI SECURITIES A7 E BARE

EEERFE, EEYRERE, 2003 FRTLRAMAEHKE EE
WA, TR 2024 F AT RAMALLS 2023 F48 5.

KB AF &, TRARED, Tma FREBAFEANE, =55
RERSH PTIkE, ST FRERME, NIt =ZFERE TR AHEAIR
FF.

ABIRI, RATOWRBAT > BT RAT, M0 A R G 6mK
RATTH B B4 b 6 R %, BRI RER, T =2 RN
ATV G IERE, KRATAVIE 0 f 3.

B AREA: BRARABHERETRATRPHE, %A T @ LA,
M B 1-3024 £ T 4RATA AR B Eb3g iR +0. 6%, L 1024 ) pb+0. 4%84 K-
AR AT, SRR E, KATHBMWATAREWREN, KITHH T
3T RETRAE, BWATZRTRRTTR G, KEFRE ARG, 3
PR AAITRERST, A BGRIREBEE ), LG8k BRIEAE,

B 32: _E T ARATAF I R b3 1% ) F

HFE 1Q23 1-3Q24E 2024E
LHRIT 2.4% 3.4% 2.6% 1.5% B -0.6% 1 0.4% | 0.6% L 17%
EET 1.2% 2.6% 2.5% 2.1% B -2.0% B -1.0% 1 -0.5% o7
BHRT 1.5% 2.0% -0.5% -3.0% 0.0% T 1.0% 1 0.8% L] 15%
Baa 11.7% 11.8% 10.5% 7.9% | 74% | 6.2% | 176.6% 7.6 |
RE&T 11.9% 13.9% 12.4% 10.5% [ 1.2% 6.2% j 7.7% | [ 8.3 ]

FAPRIR : AR, P RIEFA LT

B FETRE T
(1) f*AFE, ST LTRTRIBNCERE B EFKF, 40F0E KX
@AM E R K.
(2) &7 @, BEMAGARRAT RRERNEEFN, £oRESR
B st & b TARAT S R AAHEA AL ) HATEN.
OXRAT: R RARAKTEAK, B A3 AT T R A A4 B 5 T LA
R — RN, REBAEE N T KT
QBMAT: T RARKTFRZG. BARAI T RARNEEFH LR,
CRPCBA AR, 4 FREBMAE DR HA TR,
QMR BEAT: H0IA RALHH4IRR AT R A RKFRAK, A3
SRR BTEERST, TH A BRRBATE R AR LR TREGKF.
AR RFFRER K&, TZRMRAITARKRE DA — B EN.
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ZHOMGTAI SECURITIES A7 E BARE

B £ 33: ETRTE/HRBEAIXIE (1H24 )

4G REBBEN

. ERRAN TR
HABAL EARA  FRERE ERRANTR e ,
en - (hza) hea) cmmmmn TUEEERE AR BSESE  AWGHE  AEEEENEE

TaER1T ] 0.7%

152.17%

EiRRTT 24.0% 0.7% 0.55% 127.91%

RAVIRTT 27.7% 0.8% 0.52% 161.54%

P ERIT 27.6% 0.7% 0.47% 151.06%

ZimiRTT 32.4% 0.8% 0.49% 156.06%

HE {5 $R 1T 59.9% 0.4% 0.37% 100.00%

BERIT 30.3% 0.8% 0.81% 95.06%

P{ERIT 27.3% 1.1% 1.26% 85.89%

TEARIRTT 26.9% 0.9% 1.11% 83.62%

RAERT 31.4% 0.8% 1.01% 81.17%

SV ERTT 25.3% 0.9% 1.18% 77.97%

HAIRTT 26.4% 1.0% 1.47% 68.03%

L HRT 28.1% 1.1% 1.19% 93.28%|

FR4RET 27.4% 1.4% 2.22% 62.61%]

T RIT 28.4% 1.6 1.81% 89.23%

L FRIT 25.6% 0.9% 0.98% 86.73%

BARIRTT 25.8% 0.9% 1.31% 70.94%

TIHRTT 32.8% 1.0% 1.28% 78.91%

STHERIT 22.5% 0.9% 1.28% 67.97%

SBHERTT 24.8% 1.3% 0.69% 188.41%

HUNERTT 24.7% 1.1% 0.62% 171.89%

LR 23.0% 0.6% 0.71% 86.18%

FREBERTT 23.8% 0.7% 0.31% 219.67%

KbERIT 27.0% 1.6 1.14% 141.23%

EBIRTT 25.5% 0.9% 0.54% 161.46%

M ERTT 24.7% 0.8% 0.13% 636.23% 1 3.28% 174.9% 21 6
ARBIT 24.2% 1.2% 1.35% 88.24% 27 2.66% 197.2% 34 34
HMERTT 34.2% 0.5% 0.47% 106.35% 20 4.3% 522.7% il 5
EINEH 37.1% 0.5% 0.77% 63.64% 40 3.15% 413.00 24 36
FEWRIT 24.8% 1.2% 0.76% 156.16% 8 3.83% 303.5% 14 6
ZMERTT 28.9% 1.4% 1.33% 106.02% 21 3.41% 197.5% 19 20
BERBRTT 24.1% 0.9% 0.70% 134.89% 14 3.11% 232.9% 25 19
SLBAERET 26.5% 1.6% 1.05% 149.52% iR 4.01% 410.4% 10 6
THIRTT 24.3% 0.6% 0.59% 108.47% 19 4.11% 522.6% 6 9
BERTT 35.2% 1.5% 1.26% 118.25% 17 4.04% 538.0% 9 10
BRIBLT 27.1% 0.9% 0.97% 88.66% 26 4.10% 452.8% 7 16
KR HELT 28.6% 1.2% 1.04% 110.58% 18 3.98% 4245 11 13
ERET 23.8% 2.0 3.01% 67.77%)|. 39 4.32% 238.0% 3 22
EERT 31.3% 0.6% 0.49% 120.41% 16 2.87% 247.3% 30 24
WER1T 27.2% 1.2% 0.60% 195.00% 3 2.96% 304.2% 26 13
PRAT 29.1% 0.2% 0.74% 2703% 42 | 39a% 405 0% 7 29
AR BT 25.3% 0.7% 0.84% 87.40% 28 4.35% 365.2% 2 15
FiTiReT 28.9% | 0.80% | 0.71% 111/86% _ 307% 243.6%

EH1T 29.84 or1s | 049% 145.68%) 3.12% 240.4%

BT 28.0% 1.00%)| 1.25%|0 | 79.90% 2.80% 226.5%

BT 25.9% 0.91% 0/94% __ 96.50% 337% 318.7%

RETT 27.7%0 0.85% 1.03% _ I81.84% 4.00% 367.3%)|

WA R NS MR, T RIEFA AT

A, BEERE NERF

B BFEC BROGZHAFRTEARAGRTZRETHGKE, R
HT G REARIFRS, BINKERTTHEST = THBAT. BHR
A7, St4RAT. —RBRABRBITHEARBAZMKR, RERAERTH
WRBAT. RINFLBRFITLHFEAT. 7 BT BHFRAT. AR
PREAT. RBATFFGLAT. ZAZFBES. LETHE, FRE
BRA, KIEXBRAT: RAT. PAT. OME. AT AT RATE.
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B AKRT: BFTHALARY,; TLKIENLRENS;, AL TRELS

b IR £ 60 R s FF AR AR 80T IR T R A 43 8
B 3 R AR A AT,
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B HKIEEHLA

RE& | 9

FEN | AR K 6~12 A~ A AARxT R B A E4E 0k M 2 15% 04 £
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