hEiFS BIT204 51 2EBBKE: BEE1.50%, FRARFRA; H4HE L. 66%

ZHONGTAI SECURITIES

4= o EE 4= . -
1T 2R ER1T EERRBE/ATILZERE 2024568 5H
PR HH ( £HF ) 7 58] R AR
[ EPS PE
AATIE REHE 8 AR (L) PEG WA
2023  2024E 2025E | 2026E 2023 | 2024E  2025E  2026E
HALIEB ST S0740517030004 i
SLHARAT 7.89 157 171 | 1.90  2.10 4.89 4.49  4.04 | 3.65 EA
Email:  daizf@zts.com.cn KRBT 441 0.76 | 0.75 | 0.74 | 0.75 [5.79 |5.87 |5.95 |5.87 W
SAVF REE BHEBAT  34.54  5.75 575 5.81  5.87 | 6.41 6.41  6.34  6.28 4%
SRARAT 2421 375 4.05 4.38 473 611 |5.66 | 5.24 485 3%
HAGESHE: S0740519050002 TRBA =
BHMBAT 7.86  1.25 141 155 1.70 5.68 5.07 461 |4.19 EA
Email: dengmj@zts.com.cn HE: RITEANXT AL 2024/6/4 M EM

AR Wit .
BREE L

Email: - yangel@zts.com.cn B OFERE: L RRRERAER. Bk A: (1) 1024 28T LK EH AL 4023
K 9.05 HAL, RBTHMAEA 3.37 H1L, IRk 4023 K3gk 1414 120, 2R
FRERIER F AR ARIEK, REE1.59%, FRLEFRE. (2) BA4T

RREER EF, RBATRRALZ, K7, BT IRETHR. BAHT. BT, R
L nd 4 BAT. REAT 1024 KRB FEH A4 1.25%. 1.25%. 1.78%. 3.34%, FRrbZ 3h-1bp.
FREFE(EFA) 11,449,266 -1bp. +3bp. 0bp, (3) RRARPH. MA 1Q24 HiT ket G TR 4
AT RATA(TAA) 7,853,655 A REH 0.78%, %2 4Q23 3RI+8bp; 4% 1Q23 Fltb+7bp. 2. Xz A&k Eikia

3R, I TR, 1024 RAEERB E A 2. 18%, %% 4023 KT 20bp,
HiEf 2023 FFFF kG B, RIeH A L0 4 FH 25 HR, 3. 47k

4:lk—ﬂ‘v‘ 3 & #xt

o 5B EEAHTTAT, REFAKREELERINLRA XIS, BT, REATART4T
o HREEERHYIN LA TR,
B HEE: 1024 HFA7LEEE 1.54%, KT 150p, M EZRTTRIER. 1.
» K EmkE, EMEREELMN. FIEAETASEEHE (0. REHRKE
- LB K ), UBRREHNE—FRE, BAYATREBIME—F T/, 2. 5
rigigEpEErivziavy oo kA, BIBENE_(RELZE LI | 42 KL TRITFRRE—FHRHE A
RS A PG Tk, G EFFLEHAREY AT, BHFIE TR 23 A AL
A AR TAT, A Aot EFRITEERMA T EAE. B4 AFE “FIANE” WU,

A LR —FHTEHAET 95T F, BT LA FRA.

B O K WA TR, 1Q24 ATL T Z R LR L T 1.8 N E 45 £ 9.1%,
ERFIIG R TR 1.1 /AT 55 E 9.9%; /73 332 RMARAL 8.9 H 1T,
Flr 1Q23 V3549 0.98 7 1T.

B AA10E: 1Q24 B L4RATAFERE L 0.66% (2023 Bt 3.24% ) . HHIk A,
BA AT BAT BT REATH AR HL3g ik 55 4 -4.57%. +1.17%. +4.08%.
+15.59%. BA AT EZRIKEBA TR . RIBRINE_(RE LA LS55 |42 K
LT RITERRE —F RS, B EETH, G EFFLFAREY 4Hr, £F
AT 1Q24 BRI 6-1.9%, FF1EF 1-0.6%, L4 SgArenLd MRATE S,
MALL H A dE 68 IR, KA FIABNTaRATMIG . AT G 44k,

B A 1Q24 REFTAIMNY A, FAALRERE LA, 1Q24 K7 kipfT ( 441

EARATOAT) S —RFRARE ., —RFTRALLE., FARILLESH A 10.77%.
12.35%. 15.43%, %2 2023 K~ %3 +23bp. +23bp. +37bp.

B ORFEB RAREARMERG . FRRLSREREAR SBIMGLT BN,

HHUREEXZEHEER RIS



[PIEiE3S

ZHOMGTAI SECURITIES ﬁﬂkiﬁﬁ%

B G A BT BATIRATHEA 3B 348, FIRETELAGRE, #FLRMNEER% (B
b A AEN——ENB|ERE, EREIMANY). RARRKBFAGEAGATHER, &
BT HBRREAT. RNBERFIRBAT. FRBAT. BERAT. ARFAT.
PREIT. RBATFRFERT. —REFHEH. tagh, SREXRF, &
BXBLAT: RAT. PAT. W AT, BT, ATH. SR RSFEFTRHR
3B, RBRATFOHSES: THRAT. BRERAT.

B eRT: 25 TEATY; SakliE ATy,

-2- HHUREEXZEHEER RIS



[I] ﬁ iIE# AT FERE

ZHOMGTAI SECURITIES

AZE X

— KPR E: RRERHEE; RELERIR TR e, -4-
= &£ IKF 15bp, FHEBRFFHIER o, -6 -
= HALE R A PTARE, FRAREERLTEAAANEZEZE9.9% e -7-
W, AFAFE RETRIFEGEE e -9-
A ATERA: RARARB A RATLREE EF e, -10 -
o0 EFIIE RIRFIET oo -10 -

-3- FHELWREXZEHEEZE PRI



[PIEiE3S

ZHOMGTAI SECURITIES

AT FERE

— KPR E: RREERFEZ,;, RELERARTHE

RREG/BRE., LRRA: 1. FREARRREAHEK 4Q23 X

Fr L4, RREIRpERFREL . 1Q24 RABAT LR EFAALA 211.58
AT, Bk 4Q23 38K 9.05 10, 1Q24 R AAT L R R HKAAL S 3.37
TAT, R 4Q23 A3k 1414 107, FEBRTFREMALIE KA MR

RARIERK., RRE 159%, FRILRFAE. 2. RATSTREILE

#, RETRFAEE, KT, BRATR TR, BAAT. BKWIT. RE
AT REAT 1Q24 ARREFE 55 A 1.25%. 1.25%. 1.78%. 3.34%, %
& 3h-1bp. -1bp. +3bp. Obp.

R R A& R FE IR b ARYE AT AL SR AR, 1Q24 BT 2474 2549
12, IRWTF M 967 12; M 1Q24 4fAT LI A4 e - F RS A
R EFFe e R AT R RF R FE 5] H 0.78%/0.78%, 4 4Q23 Itk
+8bp/+5bp; %% 1Q23 F] kb+7bp/+7bp.

BR: BRITERETREFA (%)

TRBE R TRE R E
% AR HApsr| BALT | BOAT | REAT | REA | ALBAT | A | BHA | BEF | REL
2019/3/31 1.06% 1.06% 1.8 1.32 1.71 1.88 4.05 - - 0 0.09 0.09
2019/6/30 1.12% 1.14% 1.81 1.26 1.67 2.3 3.95 0.01 -0.06 -0.04 0.42 0.1
2019/9/30 1.17% 1.19% 1.86 1.32 1.63 2.48 4 0.05 0.06 -0.04 0.18 0.05
2019/12/31 1.43% 1.31% 1.86 1.38 1.64 2.32 3.9 0 0.06 0.01 -0.16 -0.1
2020/3/31 1.09% 1.09% 1.91 1.39 1.64 2.45 4.09 0.05 0.01 0 0.13 0.19
2020/6/30 1.22% 1.19% 1.94 1.45 1.63 2.3 4.22 0.03 0.06 -0.01 -0.15 0.13
2020/9/30 1.18% 1.22% 1.96 1.5 1.63 2.28 4.17 0.02 0.05 0 -0.02 -0.05
2020/12/31 | 0.89% 1.16% 1.84 1.52 1.50 1.81 3.88 -0.12 0.02 -0.13 -0.47 -0.29
2021/3/31 0.71% 0.71% 1.80 1.47 1.45 -0.04 -0.05 -0.05 0.13 -0.18
2021/6/30 0.68% 0.71% 1.76 1.45 1.42 -0.04 -0.02 -0.03 -0.12 -0.12
2021/9/30 0.69% 0.72% 1.75 1.43 1.40 -0.01 -0.02 -0.02 0.00 0.01
2021/12/31 0.93% 0.80% 1.73 1.37 1.37 -0.02 -0.06 -0.03 0.08 0.04
2022/3/31 0.65% 0.65% ~ 1.69 1.35 1.35 -0.04 -0.02 -0.02 0.06 -0.26
2022/6/30 0.73% 0.71% 1167 1.34 1.35 -0.02 -0.01 0.00 -0.07 -0.07
2022/9/30 0.80% 0.76% 1.66 1.32 1.34 1 -0.01 -0.02 -0.01 0.00 -0.01
2022/12/31 0.50% 0.71% 1.63 1.31 1.32 1 -0.03 -0.01 -0.02 -0.04 -0.07
2023/3/31 0.71% 0.71% 1.62 1.27 1.31 190 | 3.24 -0.01 -0.04 -0.02 0.05 0.02
2023/6/30 0.74% 0.75% 1.62 1.28 1.29 1.90 l 3.25 0.01 0.01 -0.01 0.00 0.01
2023/9/30 0.62% 0.72% 1,61 1.27 1.30 1.91 3.18 -0.01 -0.01 0.01 0.01 -0.07
2023/12/31 0.70% 0.73% 1.59 1.26 1.26 1.75 3.34 -0.02 -0.01 -0.04 -0.16 0.16
2024/3/31 0.78% 0.78% 1.59 1.25 1.25 1.78 3.34 0.00 -0.01 -0.01 0.03 0.00

THRR: 2RER, PRARBIT, FREFFILAT

XEERHR LA EASY, ZRNRTRE, 1Q24 RXEERTKRE
tbh 2.18%, % 4Q23 R T4 2bp, 424t f 2023 4 T ¥l kg LA
B, WA T e HRGHE, HATRIERTREERL T
W LARAE, RRE T A R R AGIALT 42,

BE: 1Tl HE+TRIH L THELEMAE (%, FHMEDEHE)

-4 - HHSREXZ B EEE RIS



[PIEiE3S

ZHOMGTAI SECURITIES

AT FERE

6.50

6.00

5.50

5.00

4.50

4.00

3.50

3.00

2.50

2.00
MOV NNDOVOOCNNDOCTNNOCNMNORNMORNMOONMOONMOONMOONM
OO0 OO0 r OO0 r OO0 000000000 +-000 000~ 000—0O
A OO O N O O O N N O S N N S S S S S SN NS S S S S5 S50 S S S S S s Y NN
TFTTOO OB OO O ONNNNOOOORONORORNOOO O~ ——NANNNNDONOD I
T e T e T e e e e e e e e (NN RN NN N NNNNNNNNNN
0000000000000 000000000000O00O00O0O0OO0OO0OO0O0OO0O
NNANANANANNNNNNNNNNNNNANNNNNNNNNNNNNNNNSN

—_—E R B (%) — S EATN R B EE (%)
kiR &BEA, FRIERFTAT

B ATRRER EEFTAT, REATRERZF LRI BAAT.

REARRBFITREBERAAL TR, 1Q24 BATLHARKEREE
204.54%, IR T 0.60 AF ok R 3.26%, KL T 1bp. &
WRRA: 1. BT, RETRRETREBLERHA TR, BH
TR EB E %K 218.03%, HIL-1.04 NE a4 RBREBLZERRR
FMHIRFW A 2.73%, KL T 3bp, MATRRBTHREELZE
A1 191.24%F= 132.71%, Rrb451-3.70. -1.66 & 4% KT
AR ERpb-1bp. -6bp £ 3.40%. 4.43%. 2. BATREEEEINLR
F2.7ANMNFHEE 251.22%, BATREREZEZRANERIEZRA
BEITRF M, HRTIRk+1bp £ 3.14%.

BR: BRITERRBEREEFTA (%)

e REBLEH KA 3

W I 4RAT Kk BLEAT| BAAA | RO | BET | RAFT (BLEF| BAET | BOF | RET | REF
2019/3/31 3.45 0.04 192.17 | 240.44| 192.18| 179.26| 128.50 - - 4.77 -7.90 -4.04
2019/6/30 3.45 0.00 190.61| 250.69| 193.01| 149.26| 131.52| -1.56 10.25 0.83 -30.00 3.02
2019/9/30 3.49 0.04 187.63| 240.20| 198.77| 147.99| 130.81| -2.98 | -10.49 5.76 -1.27 -0.71
2019/12/31 3.46 -0.03 186.08 | 234.33| 192.97| 153.96| 128.16| -1.55 -5.87 -5.80 5.97 -2.65
2020/3/31 3.50 0.04 183.20| 231.70| 199.89| 149.80| 121.76| -2.88 -2.63 6.92 -4.07 -6.40
2020/6/30 3.54 0.04 182.40| 227.97] 204.33| 152.83] 118.14[ -0.80 -3.73 4.44 2.94 -3.62
2020/9/30 3.53 -0.01 179.89 | 221.18] 199.10| 154.80| 118.62| -2.51 -6.79 -5.23 1.97 0.48
2020/12/31 3.39 -0.14 184.47| 215.03] 196.90| 189.77| 122.19| 458 -6.15 -2.20 34.97 3.57
2021/3/31 -0.02 187.14 || 219.56 | 204.17 || 182.14 | 124.03| 2.67 4.53 7.27 -7.63 1.84
2021/6/30 0.02 193.23 || 225.33| 208.41 | 191.47 | 12056| 6.09 5.77 4.24 5.53
2021/9/30 196.99 || 23257 | 206.70 || 197.18 | 131.72| 3.76 7.24 -1.71 571 2.16
2021/12/31 -0.04 196.91 || 239.22]] 206.31 | 188.71 | 120.48| -0.08 6.65 -0.39 2.24
2022/3/31 -0.01 200.70 [ 245.11 | 21017 | 182.49 | 133.74| 3.79 5.89 3.86 -6.22 4.26
2022/6/30 0.01 203.78 | 245.26 | 21268 [ 19119 13757 3.08 0.15 251 3.83
2022/9/30 0.01 205.54 | 246.62 213.13 [0 194.71 | 139.60] 1.76 1.36 0.45 3.52 2.03
2022/12/31 | -0.05 205.85 | 245.04 214.18[ 19162 143.23] 0.31 -1.58 1.05 -3.09 3.63
2023/3/31 || 3.32 -0.04 205.24 || 250.63 | 215.06 | 186.05 | 138.39| -0.60 5.59 0.89 -5.57 -4.84
2023/6/30 | 3.35 0.03 206.13 || 249.75 | 220.00| 185.80 | 139.46| 0.88 -0.88 4.93 -0.25 1.07
2023/9/30 | 3.35 0.00 207.80 || 251.31 | 219.37| 186.06 | 14293 1.76 1.56 -0.63 0.26 3.47
2023/12/31 205.14 || 248.48 || 219.07 || 194.94 | 134.37| -2.75 -2.83 -0.30
2024/3/31 -0.01 204.54 | 251.22 [ 218.03 | 19124 132.71] -0.60 2.74 -1.04 -3.70 -1.66

FrtRiR: 2ME

By, W ARAEAFR T

-9- HHUREEXZEHEER RIS



[PIEiE3S

ZHOMGTAI SECURITIES

=, &8 E.

AT FERE

IRIKFE 15bp, it £ 22 K E%EER

1Q24 f473k4 8 £ 1. 54%, 3R T 15bp, Tt 2 2R K F5EE. 1.
kA, FMLTRELM. FIIATH T EEER (s,
REBREEFHRK) , ARELEFGRS—FRE, LEFAT 5%
EMt—H TAT. 2 Gifismk A, RBRNE_(RELZLL I | 42
KL P RITERR —F IR, A BT, G EFF L HFREY
AT, GH AR TR 25 AR TAT, H3h 7 frseat L
BATEZR AT X35, B 4 A2 “FIANE” Vs, A2#E—FHN
AT 5%, BARAT LA R,

A E, FEERZHRAITHREEREKR. BAT. BHIT. W
BAT. REAT 1024 & £ 53] FR T 3h-15bp. —14bp. —12bp. -18bp &
1.47%. 1.62%. 1.45%F= 1. 72%,

BE: BLRITEMKBEE (%, FEEDIEHEE)

2.90
2.70
2.50
2.
2
1
1
1

30

.10
.90
.70
.50

Efﬁ fgf/f‘é/ﬁéélé‘ifﬁ% (% )

-6- HHUREEXZEHEER RIS



[PIEiE3S

ZHONGTAI SECURITIES ﬁ-‘lké}i%&%
KK

BAAT BAf | BT | WEfT | REM
2019/3/1 2.12 - 0.16 0.06 -0.32
2019/6/30 | 2.11 -0.01 0.01 0.02 0.02
2019/9/30 | 2.11 0 0.04 0.02 0.02
2019/12/1 | 2.12 0.01 -0.01 -0.02 0.07
2020/3/1 2.04 -0.08 -0.03 009 | -037
2020/6/30 | 2.03 -0.01 -0.01 0 -0.02
2020/9/30 | 2.03 0 0.01 -0.01 0.01
2020/12/31 | 2.05 0.02 -0.02 0.01 0.06
2021/3/31 [ 2.03 -0.02 041 | -0.29
2021/6/30 [ 2.02 -0.01 -0.04 0.01 0.04
2021/9/30 | 2.03 0.00 -0.01 -0.01 0.02
2021/12/31 | 2.04 0.02 -0.02 0.02 0.07
2022/3/31 [ 1.98 -0.06 -0.10 018 | -0.27
2022/6/30 |1 1.94 -0.04 -0.02 0.00 0.00
2022/9/30 | 1.92 -0.02 0.00 0.01 0.00
2022/12/31 | 1.90 -0.02 -0.02 -0.07 0.04
2023/3/31 [ 1.69 -0.20 -0.16 004 | -0.25
2023/6/30 | 1.67 -0.02 -0.01 0.00 0.04
2023/9/30 | 1.66 -0.01 -0.01 -0.03 0.00
2023/12/31 | 162 -0.04 -0.05 -0.03
2024/3/31 | 1.47 -0.15 -0.14 -0.18

&

BB R, FRAESFRIIT

=, PABME AP, 1ERFLBEEINLTRE 1.1 452 9.9%

B 1Q24, 47T FAAEREIGERIYA PTARLE . 1Q24 4T L /5 F k3 ik IR

T 1.8 NE 4 EE 9.1%, ERHFEIHEERILTHR 11 MNE4H8E
9.9%; 4TL ¥ FIHILZ WAL 8.9 T1¢, Flrk 1Q23 V3g%) 0.98 7
1.,

SBEAE: 1. BAATRZRIRERIL TR 2 A a0 52 11.2%, 17
RE I RIAL T L5 AT 5 E 11.6%; £ FHER 5.07 71C,
Flrb V38 7179 1C. 2. RAXATH = R L3k T 2.5 B 45 £ 4.1%,
1500 B L3R R T4 0.8 N8 405 £ 5.0%; ¥ F#73812 7 1.13 7 1¢,
Bl by 38 254112, 3 IRAAT R Z R IR IR T A 1A E 25 £ 9.7%,
SR 3L IR T4 0.5 /N8 45 & 10.5%; £ F #3454 1.28 H 12,
Bl bR AT 4. R BATR R IR L T4 1.3 8 45 £ 8.8%,
1E 0B LG R IR T4 0.7 N8 405 £ 9.4%; ¥ F4713812 7 1.28 7 1L,
BAKT 2023 FR . (KRXAZREEE R RA A R REMNHE, ik
SR fTemiERIRE, )

BR: ERET > F IR L5 ¢

HHUREEXZEHEER RIS



[PIEiE3S

ZHONGTAI SECURITIES ﬁ—‘“’-é&%ﬁ%
S Ul k3 R F IR
HARAT | BAAT | BROAT | RALT | RAMT | ALBsT | BAAT | BOAT | AT | RALT
2019/03 8.7% 7.8% 6.4% 11.5% 12.7% - - 14.1% 24.3% 19.8%
2019/06 9.4% 8.3% 8.4% 11.3% 12.8% - - 13.0% 23.2% 18.4%
2019/09 8.9% 7.6% 9.3% 9.0% 12.9% - - 13.4% 19.7% 17.4%
2019/12 9.1% 8.3% 10.1% 8.5% 11.3% - - 14.2% 18.2% 16.7%
2020/03 10.7% 10.3% 12.8% 8.3% 11.9% 14.4% 12.1% 15.3% 16.8% 16.4%
2020/06 10.8% 10.1% 11.8% 10.0% 12.9% 14.2% 12.1% 15.1% 16.9% 17.5%
2020/09 11.7% 10.6% 12.6% 11.7% 13.8% 13.7% 12.3% 13.9% 16.5% 17.3%
2020/12 11.0% 10.0% 11.7% 10.2% 14.3% 13.1% 12.0% 14.0% 15.2% 16.4%
2021/03 9.6% 8.1% 9.1% 10.7% 14.0% 13.1% 11.6% 12.9% 15.7% 17.0%
2021/06 9.2% 8.1% 8.4% 10.3% 13.0% 12.4% 11.3% 11.7% 16.0% 15.8%
2021/09 8.3% 6.9% 7.8% 9.8% 12.3% 11.9% 11.6% 9.8% 14.7% 15.3%
2021/12 8.6% 7.8% 7.5% 9.7% 11.6% 12.1% 12.8% 8.8% 14.6% 14.8%
2022/03 9.4% 8.9% 8.3% 10.5% 11.5% 11.4% 11.9% 8.1% 12.8% 13.9%
2022/06 10.4% 11.2% 7.8% 10.1% 12.1% 11.5% 12.7% 7.5% 11.9% 13.1%
2022/09 10.9% 12.7% 7.2% 10.2% 11.0% 11.3% 13.3% 7.6% 12.0% 11.4%
2022/12 10.8% 12.9% 6.9% 10.7% 9.9% 11.1% 12.4% 6.6% 11.5% 11.2%
2023/03 11.7% 14.0% 7.5% 11.5% 10.5% 11.8% 14.1% 6.7% 12.6% 11.4%
2023/06 11.1% 13.3% 7.0% 11.1% 9.7% 11.4% 14.3% 5.8% 12.1% 10.5%
2023/09 10.5% 12.1% 6.7% 11.4% 9.7% 11.2% 13.0% 5.2% 11.6% 10.4%
2023/12 11.0% 13.1% 6.7% 10.7% 10.1% 11.0% 13.1% 5.8% 11.0% 10.1%
2024/03 9.1% 11.2% 4.1% 9.7% 8.8% 9.9% 11.6% 5.0% 10.5% 9.4%
SRR R R 5 R R AT
KR WA, FRAERFR T
BK: fTAbfoBpR e H13 55 R
BEHBHEEK (L)
BT BRI | BREFT | REST RERIT| KRBT | SAFRAT
22Q1 77590 | 88595 | 12567 | 9131 612 11581 157
22Q2 45548 | 27304 5185 | 7916 620 6143 -317
22Q3 33125 | 26804 | 4336 | 5344 616 | 2853 -74
22Q4 25833 | 9462 1906 | 4165 74 | 2974 -260
23Q1 98699 | 57833 | 13829 | 12876 668 3338 -137
23Q2 44066 [ 33040 2198 | 7783 730 4834 -428
23Q3 32330 7947 1924 4767 455 2868 -8
23Q4 25823 11656 4629 2971 || 101 2715 -422
24Q1 88905 | 50654 | 11288 || 12844 232 |L 12849 553
Er AREHAE R RS R R AT
R BUER, P RIERALA
BE: 155 EHETH
-8- HHRWREXZ B EEF RIS




[PIEiE3S

ZHONGTAI SECURITIES AT FERE
REEWEFTS FEFH

BT | BAAT BAAT BEAT R | ALasT | BAA B AT BEAT R#AT
2019/03| 52.56% | 54.54% | 5557% | 44.82% | 45.31% - - 1.00% | 155% | 0.61%
2019/06| 53.15% | 55.08% | 55.33% | 4557% | 46.17% | 0.59% | 0.54% | -024% | 076% | 0.85%
2019/09| 54.14% | 55.42% | 57.15% | 47.11% | 46.67% | 0.99% | 0.34% | 1.81% | 153% | 051%
2019/12| 54.18% | 5559% | 56.58% | 47.11% | 46.90% | 0.04% | 0.17% | -056% | 000% | 0.22%
2020/03| 54.30% | 55.41% | 56.79% | 48.36% | 47.14% | 0.12% | -0.18% | 021% | 1.25% | 0.25%
2020/06| 54.77% | 56.06% | 56.98% | 48.47% | 48.04% | 047% | 065% | 019% | 011% | 0.90%
2020/09] 55.11% | 56.24% | 57.79% | 49.13% | 48.11% | 0.34% | 018% | 0.81% | 067% | 0.07%
2020/12] 55.24% | 56.62% | 57.73% | 49.24% | 47.76% | 0.13% | 038% | -0.06% | 0.10% | -0.35%
2021/03] 56.04% | 57.20% | 58.77% | 50.54% | 48.35% | 0.80% | 058% | 104% | 131% | 0.60%
2021/06] 56.37% | 57.69% | 58.75% | 50.97% | 49.21% | 0.33% | 049% | -003% | 043% | 0.86%
2021/09] 56.95% | 58.69% | 58.91% | 51.33% | 49.39% | 0.58% | 100% | 0.16% | 036% | 0.17%
202112 57.02% | 59.26% | 58.42% | 51.42% 0.08% | 057% | -0.49% | 0.09% | -0.27%
2022/03| 57.09% | 58.80% | 58.64% | 51.60% 0.07% | -046% | 022% | 0.18% | 0.28%
2022/06| 56.97% | 58.52% | 58.60% | 51.80% -012% | -0.28% | -0.04% | 0.20% | 0.27%
2022/09] 57.16% | 59.02% | 59.09% | 52.15% 019% | 049% | 049% | 035% | -0.13%
2022/12| 57.15% | 58.99% | 58.27% | 51.78% -001% | -0.02% | -0.83% | -037% | 0.12%
2023/03] 57.15% | 58.87% | 58.20% | 52.12% -001% | -0.13% | -0.07% | 0.34% | 0.14%
2023/06] 57.13% | 59.04% | 57.98% | 52.30% -001% | 017% | -0.22% | 0.18% | 0.22%
2023/09] 57.49% 58.23% | 52.27% 0.36% | 044% | 024% | -0.04% | -0.15%
2023/12| 57.17% 57.82% | 51.93% -0.32% | -052% | -041% | -0.33% | -0.21%
2024/03] 57.55% 58.69% | 52.50% 0.38% | 011% | 087% | 057% | 0.41%

Rk 2lEh, ¥RERTRAT

., frSAE: RATREFRGHER

B 1Q24 B k4RATHFIIE F b3 0.66%( 2023 Fl He3g 3.24% ), 5 HR A
EVAT AT APAT SRTTAT R T AT 4 VA R 3 i A 5 -4.57%. +1.17%.
+4.08%. +15.59%. EHATEERKEBAT KRG . ARFERNE_(OF
L272 G50 | 42 KL TRITFRR—FRMME, H I EIE T,
G E A FLEFRIEY 69 HT, ETARAT 1Q24 BIKF 1-1.9%, 4 F]IEF)
H6-0.6%, ik ZH3GATAII AT DMRATE 55 MALE Htb AR &2 295,
WA AT ANEABATRRA TR . AT LB A RAR,

BR: A7 7)1 ] i
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ZHOMGTAI SECURITIES

AT FERE

ALRIT| BAT | BT | WAT | KRAT
2019-03 9.44% 10.92% 11.19% 8.85% 0.28%
2019-06 9.80% 12.25% 10.49% 3.64% 7.67%
2019-09 9.19% 12.28% 11.23% -0.63% 4.89%
2019-12 8.91% 10.79% 9.07% 1.95% 9.22%
2020-03 5.00% 4.69% 9.40% -1.16% 1.94%
2020-06 | -9.41% -12.04% -8.49% -2.06% -11.42%
2020-09 -8.27% -8.54% -7.35% -6.09% -11.61%
2020-12 -2.71% 3.01% -2.98% -1447% | -14.60%
2021-03 2.76% 5.30% -0.20% -0.41%
2021-06 11.79% 4.56% 9.86%
2021-09 0.34% 8.37%
2021-12 11.56% 9.06%

2022-03
2022-06
2022-09
2022-12
2023-03
2023-06 2.56% 0.91%
2023-09 8.96% 1.76%
2023-12
2024-03

Rk 2BER, TRIEFFTHT

| 060% | 022% |

| 8.10%

4.08% 15.59%

. AFLFR: RAFARS I TAALLRAR LA

B 1Q24 REFTAMMNYH, FAARERR LA, 1Q24 R L4457 (R
BINERITOAT) M — AT ARARE, —RFALRLE. FRARE
5 R4 10.77%. 12.35%. 15.43%, 4% 2023 K 47| #Rbb+23bp. +23bp.
+37bp.

BR: TLFEAZRFERGEHA (%)

16
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13

12
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10
DOV ANNOVOOTANNDOVTANNOVTANNOVOTANNOVETNNOVOOTANNOVOTANNOVOTANMNMOONM
OCOO~00O0O~0 0000000000000 0 000000 ~000—0O
N N S RN NSNS NSNS NN NSNS YN YN
ITITITTOOOVWOVOOOONNSNNN000WVOOTOTTOO0O0O T —ANANNNMOMOOMOMO I
FFFFFFFFFFFFFFFFFFFFFFFF NN NN NN NNNNN NN N
RRRRSRR5RRRRRERRRRRERRRESERRERESSESRRRRRR

B SHYFIOOLE T SR R R R TSI R R

R RREE, FRERFTAT

. BFRENH AR T
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ZHOMGTAI SECURITIES ﬁﬂkiﬁﬁ%

B OBRFAN RATREAIRMERG A, B RESREREA EREIA
AT B, B E A BATRATBATIEA R 2 3%, FIaATEARHE,
HRBMEER S (T HAN——ZOI R, ERIBA). £
RBRR GO EROHRER, RBAEE T ORREIT. RNFLE
FILHRBAT. FBARAT. BEHAT. BREIT. PREAT. RB/ATH
FE4AT, —RBFBAF. s, HRLEESF, BBXABAT:
RAT. PAT. BRAE. TAT. AT, RATH . ZR R EFAFRIpERE,
BEBHTFHRESTE: THBAT. BRI,

B RRRT: 5 TERLMY; erlE ATy,
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ZHOMNGTAI SECURITIES ’ﬁ'—‘u’-é}i‘}ﬁ%
BB
TR | $LEA

FEN | KK 6~12 AN A WA R B RS AR @A 15%0A |

Wi | AR K 6~12 N A AARAT F) B RS AR AR 5%~15%Z 1]

BA | Rk 6~12 /4~ A WA R 215 E 48 205K 8 A2 -10%~+5%Z 18]

REF | AR K 6~12 4 A A AT B B 45 Sk @ 2 10% VA £

WHE | ARk 6~12 A W TR B A I AR E 10%0A £

TR Pt | AR R 6~12 AN A A T RE B A FE 40K P8 22-10%~+10%Z 7]

BAFF | AR 6~12 AN A M 2T B #1353k ha £ 10% VA B

HiE: RBATEARE LA B G H) 6~12 4N A W) R ( AT d840 ) AR B BB SS9 ARt T &, £
B A R Z AP R 300 $58CH Ko, FZ AT A ZRORIE (AT iE AR ) S EARBT 484 (AT
FRibARe) ) A BB T G BEARE A A T BARECH B, EART %S 500 F5ECRAITIA R 4R dh
KB (AABLAGRIN).

T2 50:

P RAEFBHA e d] (AT HA “AAE” ) BAYEEARETEERERSHTHIERAR T L5 T4,
ABESARRANE HEPER . AN RABERAKIABERNLAEF,

AR AT AN E) B RA R IAA T3 69T TAER EH P TA, R THEH RIS, HRIRE . B
FaNE, W ZAEATHE Z 0 BRI, A a] /) RAETARIEX A3 g bt o T M, BARRAE 495
A B TR ) R BRARAE AR AT R ATE G B, T RRA AR AL, AN 3] s ARE P A2 & T A R A i 4n
AT TGRS, BH L S AT RIEAA G B RGE. AREFTEGTH. TE,. FR. LA AR
BB PAEREZR, TR EE. Rt RAS 0 RLARE D, RN Rt F 69 A a4
VBRI tR . RIRE P P45 693 BIRS T RE RESANANE 7, SHMRE P A0 I,

THAH R, BTREEWE, EEATHELT, ANE) RIAEATABAEF AIRLE T 49447 R 57 5| BOG1ETIR & RAE
1T A,

BRALER, RFEFEAFQTILT, A8 BRG] 04 KBV T RE 245 RS F 3 A& 0 8) BT KAT#99E 4
FHATR 5y, F7T ey XN 8] JE A RAR RS IR BALTAAT . W5 ) Fo ik 7 o 3 BAT & RRIR S, 8] A
HAR ) 8 KRB RAATT B AR S AT A A AT 2R R T M+ 6913 8.

AARERRAR)T P ZAEA DA TRAE)” T . FHARZBARNE] HEBTA, ETAMFNA, FFFRIRES AT
AR X EGBNR . R A, A4 B8, FIE. LR, BTG RKIREATA &R Z M RA57L.
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