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FIR S P B E T, (A EA R — e EE R, EET 2 Sk EH, HhEEE
Bt T Fa % Bk 12, 48%, FriF 500 FEE Lk 11. 24%, gk s s % Lk 13. 56%.

St 2023 FEPUZRFE A A T A IAT LRI, A BT DU 2 B 2 I A e (1 4+
F—FAT o AR R (+4.18%) , HLF (+3.92%) , RMHA (+1.73%) , ZH
(+0.8%) , EEZAEY (+0%) TR I 2 A FA BT — FAT L 4 B 2 5 A i B
(-14.55%) , @EFMEL (-14.47%) , 5" (-14.47%) , EHEEH (-9.32%) ULHT
W& (-9.29%) + HE T b DU 2= BE R B 4 1) = ANE AR — AT oy il 2 A F R
(+5.1%) , Tl (+0.4%) PARHLIRL (-0.37%) , 1M & BlRZE 1 =AME A DUEAT L2 B2
Al (-8.69%) , BEEHEME (~7.86%) , Ak (-7.40%) .

BRI, S A BT, ECLEZ GBI R R “ 58 58 “ FECH s ARR 1
CTRT WIRB RIS RIS R, RN 2GR IR AR g2, Rk 2 R
SR A RFAE A2 MR EE B WE AR TR BN PRI BN 2 F E UL & . BSR4, ATGC (ZERKAT)
A, FRES, SEREEVR, FUREREEZSEE, Rrlrh i BN AL
N FSD H Bl 2%k, =ZF, WEERETHRERICY), ENTFH/IRE LB LS T
ATPC, MR GREIIS) SFEEATIALAE A BT M i 2Rk 20T HopRag ie e, A A #4
AR, (H TR L 2> R 30 A AT AT REIE R ) IBRXURSE , [R ik 24 T B 7 I B0 A
SE WA AR RE O (X, B 2 MR SR B (4 55 SBE I AR A REAT RE s L 28 P S (R R SR 1k
AT IR . BATARA TV IXLERTHT AR LT NS 2 AW A AT, i S2 3AT]
FEAWE ], WIS, (HRBHEHORA M EMER SRR . S AT L AR B )
SRAETRMAIIT 2 I, HER AU, FATHTERAT AR I AS T 37 7 (0 He A #5258 3 B4 e 2 /D,
PR FAVEAERRAK AT GE AT LA, PR T 12 B 30 T80k, FRATTAR 2 R RR27 ST (R ARk,
MRAR VR I A X L TR AR B 2

FESGPUZRFEAR S (RIS, HRORTRAF A T AT 23 (1o A5 X 4L 5 (K DY 2= R B — N A8
e P 7 L R DU P R ISR IR, A B T BORIE L [l A IRAT BT
1 H AR B IR T PSR A e e, (BRI Rl 2 DU =38 NI RFA 858, it
AEAT 2 e R IR DB 2 AT VI RIE ) o AEDUZE T, Ry 7 B ik 4 5 [T 32 2 5L A
AUR=J7m: (1) PYZEEH, A B/H BT8R T A as AR, A s R
RS DU B T R AR, M SRR T iR, (2 AT =FK
A+ K35 e, AP R T BRI B, S e 7 25%, BT 4La 1t Rl

25 71 15 I



77 M B e SR R SR B A 4 2023 4R 4 IR

T 2AMED R X THE PR K O ARZ AR E T RORIIR I, BRI,
i EUF U I8 o FIRE, FATAA B TR IR S AT 855 LLURGER 7> A ml I dE 51 AR T, 1R
N R BB R AEARYE 2 7R R ZEE A AN R VEAE MR SR, AR A 5 DR e e 7 22
SR 4 25 FE LB R AR SR, AR BRATS BN E R K AR MHE A = AR S BOR, 12
WA FPALAE R — RIS 8 ERIRBI MK A ], BATHUE E e R EK T2 R
Fe 2 AAbr, FE IR R IR RE 2ok H T B e i X i, R B AT TR 2 A B A — 2K
RAFEHWIREER. 3 SFEHET, PREEF R —EEHPARREL, EER
PRIRT AR5 D9 4 A v o B2 3 A RR o b R 6 17 308 344 ) TS5 [ 0K B R B, A8 XA £
(K12 2T BR I ESR BN ™4, (BLCFESS SIS, T AR ER, sk Z i
By T AR P E  ai E  B A R (U S R L2 R . E =R e sh b, JA T
TN T A A A B ER 23, AR AE SRS R R EAT IS PRI Jm K B i A 1R
IS IREE TSR, (BRFSIEE, A B H Bz s S 1 4 7 BA TR0, el
TR ZEBN R GG NI R R RATR T 24 ST FEH], £ 12 0T
SR A 2 AR R R D, AT T A BAR AL AT, ARG TR
[Bl4% (ROED [RTHR T AR T A& BT, a4l 1 L& I 5™ SR A i e AN
SMBNERE T X TR, FRATIE 2 AR 7 A R IBIBGE, R UCUTE 24 575 48
FHIRA R, HIN O BRI OB 3 R A5 Al 1 SRRV % KA A
KHEL) .

FERF— R IR P, 200 52— X 1 T AT R e T A S8 25 o XSl AU n] fE A T
b H AT IEAE IR BCRAE L, thR] BE A BATIAERT FUHE AN 4 LA B XA Je i e i BEAELAS 5
EEG NI, DURERIE 5, MERTEN . S8, Real iy E5ER SR
BEH T ORRA M R, AE ML RE T, BB B TR, &R Rk,
TAIN RO L AR, R DUV BA TN AT A B i ol e 42, 75 22
HHBRA RGN “RE )7 SRR R A RERS TR T, SR,
S RN/ 32 BB E R AT — A IR B B8 2 ok U R 5 2 LA Bt 1), (H 3K
(RS2 IR BRAEAT: 75 B8 3 0 T I3t AT b/ & R ARSKR (BT SR A B ERIZ R L, R i
FHUF I 2R VP AT AR BLAT B RS, A B R BB ARGZ — B R . P R REEE T
AL FT 30 AR, WARBI T LB N E R ITA A, T R i L K
SEMT AL R A EAF 5238 BT o [N, A NANRE @B, R Rl i) 55
WA LA R A T80k A A B T B — o S R B 2 S8 [R) 5 i3 P i
Bt AN IR SR E L . DRI I 53 Sh— AN i R = 3RATTI i IR £
SR VUZ=PE R BN T A, AT A X T 3 8 S 2R SR 1) R R

#
o
=i
H
=i



77 M B e SR R SR B A 4 2023 4R 4 IR

H B R R T LR SRS AR o 24T, T3 Hh #5538 B S M I £ R SRS o B 2
NI RS (High Dividend Yield Strategy) , ilid#r&E 4k T BUESAT AL A S M
= BUCHET, SRJEHE IR “ i i BT I 0 RS HERE . FRATTIA IR 0 SR 1)
7 FUREL 2% H B AR AR LA BN “ MR, A ARIEA R & BRI 45 R, 2 m T
AT FEARTE VLG BB, RN RFSE R BT 1R R K. Rk, R SR
v 1K TRT S8 R 1R T AN A2 ML SR 114 JE J2 T 38 DA B A W) B £ (R G T R e A )
BORMEZR 22 BN BT A EL R B o FRATT A 1T B TR — AN ] B 3 AE 2R S h (1 HE T

AT N LR s B B B IR AR L] (payout ratio) (BIARIAHESR
R 1 22 A LU IR EAT 43 41D A ATE LR SRms s X — MR BRI A2 S B R ? R
S (payout ratio) ¥RIE T AR MG HANE X, BITH&EZEP/E = (D/E) / (D/P),
MBAETERO AR EHIIAD CERE) ZJ5, 27 D/E BUAA R RER /4 Bl
53 BED/P BIA 2 w4 (IR 26, R DABR AR #0238 45 U5 1% A ] BT L SR 3RAS 1Y) & BRI 2 [l
Ao X T —ANA R A B B 2R KPR T LA I PR T SR A — PR R T KU
FIZR Q)3 0 B2 200bp BB AN 56 M7 SO 1 i g A B 0B A7) o
HSIZE T, KA i S R LR AR . BRI, BATAANT T A Bemiisgmskin, 4-5
A 25 B I R LT R BT 12 L 4% A R L SRR e i3 rh, 5 Re B @ a0 R
R 2, 6%LL b /K PR s I LT e 12 B 4% 1 A B R R KF o AN TR IR B Bl e dpe 44 1
T A FEEMMAEART . BATEMT, AF A JREHBIZ 50%, A F BIRE HZZ 80%,
BRI R E ZOR A A & FIRAF R B2 KN 8%, BT A AFER, A E
Yoy 50%/5%=10x, XS T B 2w Kid, &FEEN Xy 80%/5% = 16x; BT XS 414
Bk, R R R R R LN w] SO E A, LA FARAEAL T A B 208 1 i,
A FIEHEARKT RS, IR S A KT g BRI, AR iRk, [N, 7548
& IR IR R IR B E A 5 i e — AN A FHRIE BN (Low volatility) HRAE= A i) 8 22
PR3 o B2 A i FUAil 4 L0 e, SR A W) 288 A 3 b B3 (R R4 B R B I
LG RIS, BB FIE IR RS (DDM model) [INME SE NG [ th 3 44T
PIEAY (DCF model) , JREEF ML T6i%, HUb 2B TR FRHE.

FELT R SFEmg v 58 — B N R A F A K (DPS growth) MIFREEtE, 5E HBl&RT
PR (DCF model) ZKfBh, & ¥ HRA EA R GFERG IR SRS K. FAKE
(R K A 25 #5238 7 R A A LG U 28, B2 B T B S Kok — e I B AR
A, A A SRR R 10 75, RIS FERENIRTT 0.5 TTHIRE, RN R 5 # %
A% A T BT AR SRS RIS 28 3K T 21 5% o 2w ERAE A IR BE LA 10% 22 47 7K PR
WK, B4 5 FZ R F RGN A T SRR 0. 81 76, BRI 2R AN 5 4F
HITERFFAAE, B4 AR AT B AR 3K 8. 1%, B, BT HT%A Al g i

7T 915 W



77 M B e SR R SR B A 4 2023 4R 4 IR

WAF R S 2 A KT St g 1, AR 2 J] R e BBk 16. 2 J0X R BE IR T4
9 5%, DRIk i /S R I KORE 45 1 B B ORI ARSI AR AR AR B =
LR T], IR B ] BT B S PSR LUK 58 4 77 RES SRR A 1 1) B B2 A

FE LT SRS H 28 =N 7 B2 R A R R A 4 T T 3 28 D 22 R (i 2 3K B K
PGSR G RAR bR, IEARME NIRRT MR R A N RAEIRE R NI R R R, T
VB AT 3 Th I SR 32 TR B s T I o Bl e 3 KOP IR AN TR, IR BCH BRI 1
— AR TR R AR TR A, A A SRR R RN TN A ] RO E R . 2 AR
fg it — R W Fe &, AEB AL 1 d & A B R SRS AE AR 500 FE 80 IRIL, 45 K
T MR IR 2 I BT BRI AR 1), LA AR IR R L0 T-8% e A /K, 545 500
AW KOOI, IR 3 R ME TR AL W 25 T DPS 3Ky BRI 3% 5 73 204
1, SRR ATk 1% A2 A0 AR, S s 500 F55

[, FATFERT BRI FEHE S i B S 4 55 [ A 0 v B S R 2 R I AR ORI 220 o 1
S PE I R GRE A TR, R 2% O R 2 T U B AR 7 ORI B, —Fio2
B I5K 8% (DPS growth) + B4 E 2 4% (Dividend Yield) 5 F4b—Fd Rt
8K 4% (DPS growth) + B4 E % 8% (Dividend Yield) ; JREFHAXT 12%1 T3]
Wik e, ERPIE B IEIEA —FE, 58 —Fh G2 LA SN rh W EBURAR I, T & AR
SRS R B < BUAR K o ST AN I R AR R VLB F I« 2Bl S E R, s
B AR S E R A S AR, B BT AR H, Bk DL RAR IR EE A
F 54 IXEEAR 1 BT ORI A R T & A K DL X (R A s, R R SR AR AR e, IR
SR ROE K K DA B AR SA KSR AT IO &2, [ B QI R R i I, I
AR 2R T S 26 1 iR SR HEAT B AR IE IR GRS S BRI B, BB SN I 2
BT SRYERFREAR ROE /K-F 1A E o 17 P9 A s IR R 1) = B A P 7 L W U B 1E
JE A7 53 PR — S R RAT M b G G 8 7 7 A A v S 1 3 2 i DRI SRV T A ) B AP S A
B, RS TCIEREG IR AE A R T EAFE—E I R @, R E e
BRI TE A DA B A e ME T A0 1) s IR SR AR B 75 24T — S I 1.

&=

BE &
=S &

THT XS 24 T 40 e 2% (R T 35, i 5 AR T 3 TP AT MR BB EMIE 1K — i I i
BEMLAE AR B AT TR AE 1) 7 SER I, RENE R 22 o bl 1T 37 rh RS AECAR I BB B AR AR AT i 22 21 Ak
Ty “EMT OR, EFREIRE ULECEER R, JATH BB T 37 3 ) AT
FRERIRPE R, R e G A AR PR Bt A3 7, A SRR TRE 08 5 v 50 7 BRI A% S e
EE L, FFERNRAE N QG AR AR B B4 . BEARTTIZ A B SME A, A A SR AT
RESE A H B PO A JE R T TR S I TR T, AW a2 >, iR, S8, IAACRIRAS I

28 T F15 W



P 77 7l A e SR I SR 8 B R 4 2023 S5 4 TR

RIS 55 5t « B Rk 8 Sk R b a2 207 & B B 18T s 1 SR HR AT
ReFhE B S IRE IR, RISt R EEA % “ B LN “ AR MM R E R R A G A iTid i
AR RS o 24 I 52 2% 22 A8 K T 37 3R 58 AT 20 ik - o S WUAB Ve AR I R DR B, B
TNSRIE 2 7] B8 B A 8 WL s oo R AEAE A R o TP [ R R BR AT I, (B T3 P P B
AR IR RS, BEA A A R M LAV o DRI, 5 AT 0 T 2 PO At L OR3e5 el
b2 L G Vil oy DL W D 7 ce ] T
SR 2 AU PREAIL, AR BIEBLERAIRCR, xS EACT, DURIRE AT HZ AT
FE RSB T 37 H BE 6 DR R 2O BV R S Sk A (2) Wi, JEIINERTS “IE 4
AT ML SIS S5 R i P PR AL A R B

4.5 HEHNESE LSRN

BEMEHIR, AEESMBIAED 15245 70, IREMN, OEFERKEN-T. 29%,
(7 S0l ST 1 4 04, 98%.

FLAA RIS FE 0T -

4.6 MEMAZRSFA ANBERES T HEME RN

A A, AT SR R DLESE — AN 5 H R B A ANBCR AN — 3 NEE R 1R
PHMEMRT LT T .

§5

5.1 EMRESFH=HERHL

BBEAEGWE

(1) AR B, HEA

FF5 i H £8 (o) G EE S B TP H A (%)
1| A% 353,584,390.93 88.47
Hrp IS 353,584,390.93 88.47
2 | HeHn - -
3| BEhEW i 2,028,394.52 0.51
Hrpe figr 2,028,394.52 0.51
BE R SRS
4 | mEEEG
5 | ERfTA SR
6 | FNIRE ST
e SRR 1 SN IR B
& Rl
7| BATERR A E AT AT 43,826,379.01 10.97
8 | HAhBE~ 211,239.81 0.05
9 | Ait 399,650,404.27 100.00

%9 315 0T




P 77 7l A e SR I SR 8 B R 4 2023 S5 4 TR

T AR AR T WIRIE R RAE A Z WL 5B s i i (B9 N RS 158, 275, 903. 93 Jt,

S

BrE A L 39. T7%.

5.2 MEBRBATUHRKBERRAE
5.2.1 MEHFARBTUHRKBARERTHE

AN T

=
H

Tk

ARt God

o HE B E
(%)

R R M, il

KA

43,578,036.00

10.95

il k.

65,696,923.00

16.51

L B0 IR OR A P AR

12,102,750.00

3.04

I

HORFNZ A

ATEIEH . A REAHEEL

23,103,364.00

5.81

A A ROl

5 RAER . AR B AR RS

EApI4

50,827,414.00

12.77

L=l

LGRS 55 A 551

AR FEAEANR 55k

KA SRR 2 FE 0 P

R MRS BRI AR RS

HE

PAFIA 2 TAE

b R E MRS

wiwmlo|wlolzlz|o|®|=|~|zlo|7|a|lg|la|lz|>

o

arit

195,308,487.00

49.08

5.2.2 MEFIREATI D RPBBIEBRRBRERRAS

SREA: NRMoT

k25 ARME (ARF HEES B EHEEA (%)
G 17,082,247.00 429
MR 14,286,422.37 3.59
Tk 9,182,908.50 2.31
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