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ZHOMNGTAI SECURITIES
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HEERTT (601128) /4R1T
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VR RIRIT 2024 SR BFLARIL 9. 6%, WRBEMLR

202408 H 21 H
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TG MA: 6.84
AR REHE
MALIEH %5 S0740517030004

Email: daizf@zts.com.cn
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Email: dengmj@zts.com.cn
S BEE
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Email: mazh@zts.com.cn
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AT Y1A300

1847

P/E
P/B

ik

FlhMAN (BHT)
HKE yoy%
HAE (FFA)
HKE yoy%
FHROKHE (L)

2022A

8,808

15.0%
2,742

25.3%
1.00

12.94%
6.90
0.84

2023A
9,869
12.0%
3,280
19.6%
1.20
13.69%
5.75
0.75

2024E
10,797
9.4%
3,915
19.4%
1.43
14.73%
4.83
0.68

2025E
11,581
7.3%
4,385
12.0%
1.60
14.77%
4.31
0.60

2026E
12,221
5.5%
4,820
9.9%
1.76
14.34%
3.92
0.53
R 2024/8/21

FILE IR 12%, VaR4FENE 19.6%, REFILFIE, 1H24 FHBATE
R PR B ST AL, FIpkdg 12.0%, 5 1Q24 A AT, H 4 G F HIg
6.1% (1Q24 4 5.6%) , 4E & F 3% 56.7% (1Q24 4 70.0%) ; 5—FFEA0,
ZZF B A A BA T BB RMNAE T AR 3TN ZAEHR PTR S, 12 8 2T Tg
A IUT AL &N I AE A Z 5%, JFE4FER eIEK 19.6%, RS 1Q24
EAFFF RARAY S TATH R, & Uik T R &R A E, Lk S3gmn
305%, R R RIFH: A K. HidE &, RAEHEMR EZEG TR, M
AL B E Fe R AR LG Tk PR E

FAERON: EEREREAYL, B350 QAR INEEN. 2024 4 R4 H 394
B £55 1Q24 T 47 4bp £ 2.79%, ARABAZM 44 % 5 408 £ IR T 4T 10bp £
2.67%. H¥, FT5HIEFIRLTAT 13bp £ 4.79%, % ERFAEHH, MA
G RBIGRA FRE;, ARt ERIFLTAT 7Thp £ 2.28%, F #4RATE I
B EWRR S, e i THHREMRAEGTA.

ARG, ZERFARETAT, ERXEKBIE. T=%: FREKRBIEG, AA
RBFERAEAR, 48T 1Q24 B L FH38 1281, 2Q24 FH ALK Kk 37
1o, BV 38 641, Hf, sPaFig 3412, Rl %38 912, REH ¥ 1012, F)
PV 621, B TS TREINA, FRABT_FELTERGBH, L
EAMAG TR T, sk EARR Anik T sHAMARIRGI R B, HliEdk
R, BRALRTETKHAPRA. ik —FEAFBEDE. 2 FELINE
R6-0.3%, EEHZR Y -T.6 10T, FlrbV 38 27.4 1070; Ak &bt B fi 4 )
TH2NE05ZE 87.5%. MEIRREE LA, Ao dhty:, T8 E &
BHHB) T 176 A5 E 18.53%; MEF hE LA, 5 GREAET(ad b
BHABAR, PAABIEKNRIFFEEIG &, B 22.3%, SEHFHRTE
70.95%, faf>db 72K bIEAK 7.8%, & E%F)] 19.47%.

FREEARBE, ERRARELAVE, RALERLE SR ERE. RRLHE:
FRERZ, FRARLEARR. 1H24 RG] FRE 0.76%, FRFF. L5454
R RAA R 1.22%, b EFA 1.34 AT 45, B RE TR EH PiRE,

KiEAE: KEEXE B A, 1H24 K7 #ABRATRIZRE R E I 1.36%, Rk 1Q24
RAEAT 013 MNE o5, WHLE: @HELARNR. 1H24 RAGHFE 1.54%, &
FAn EAT 031 NE b RERE: RERFGIL. 1H24 Rk&E % % 538.67%.

HHUREEXZEHEERERIS
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ZHONGTAI SECURITIES 8] BT

KITH 05 ME oL, KK 4.11%, FRLEFF.

B OBRFHEB ) 2024E. 2025E. 2026E PB 0.68X/0.60X/0.53X; A& Hiz A
BRI, RERAIHF AW FTRREFET T, FABATHLEXEE, BP L
ML, TR ERFARSAKFE, HKE.

fant

B RRRT EAZHEE TATES, A8 Lz E RATH.

WHLHREXZBHEEE P2 -
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ZHOMGTAI SECURITIES

—

oea) B

v B Ik 12%, V3SR 19.6%, RIFFHEFHE

1H24 % BARAT B R ietR3F S5 F48, R 12.0%, 5 1Q24 A K
FHE, RdaA LKA R K 6.1% (1024 4 5.6%) , IELF LK
56.7% (1Q24 4 70.0%) ; H—FEM, —FEMFTHRTKE
BOAMAEE SR BAT PN LIEH PTREE, (28 2BRAZHALT
FLEMANK X B EHER, BFEFHAR EK 19.6%, RAEL 1Q24
ARFF; RABANRSE TR, E5mETRETRAAE,
Y FH3 AR, 1H23/ 3Q23/ 2023/ 1Q24/1H24 Elk. PPOP. )2
%) )t ik 55 A 12.3%/ 12.5%/ 12.1%/ 12.0%/ 12.0%.
8.4%/ 12.0%/ 15.1%/ 20.7%/ 22.7% . 20.7%/ 21.1%/ 19.6%/ 19.8%/
19.6%.

BR 1: FRBATILGE TR LK%

B 2: BRLITLGEFRIH R

30%
25%
20%
15%
10%
5%
0%
—5%
—-10%

1020
1H20
3020

@ 2020
1021

=
"

2019
1H21
3021
2021
1Q22
1H22
3022
2022
1023
1H23
3023

PPOP

% Hi

50%
40%
30%
20%
10%
0%
-10%
—20%
-30%

2023
1024
1H24

1H24 4k Flbu3g K ¥r o AABEK. Al RAETHEMREIZE
FRAK. E Pt bR akAREEQR: 1. M L4 6y E ) T dkid
F4RFF 0.3 N8 20 & ZAFhgre) R aRA TR THE 0.2 /M5, 30 A&
ARt Ak G 64 & TT AR FRRA 2 A8 4. Ao kg eg TaRAEIE, 2
FRA L1446, ARTHRRBOGA: 1. Hedk &bk g7 B kg ik of
EGTARARTRE 0345, 2. REN A QT aRAFRIHA 3.8 4.

HHLMEEXZEHERF YIS 3-
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ZHOMGTAI SECURITIES

oea) B

BE 3: #FHRT

LI R I (RAFIH)

BR 4: FRBTLGIERITD (LEIRL)

1H23 1-3Q23 | 2023 | 1Q24 | 1H24 2Q23 3Q23 4Q23 1Q24 2Q24
MM K 16.4% | 16.4% 16.4% | 15.4% | 15.7% ALK 5.0% 1.9% 2.4% 5.3% 4.8%
BEEF K | 1.6% | -3.9% -4.7% | 9.8% | -9.6% BEEY K | 5.6% -1.8% 10.1% | 9.6% -4.5%
F i 0.1% | 0.2% 23% | 05% | 0.5% F4 % -0.2% 1.0% 02% | -02% | -0.2%
B E | A 24% | -0.2% 27% | 58% | 55% EibdEl | 4.5% 3.0% 1.9% | 0.2% 3.8%
BRA -3.9% | -0.5% 3.0% | 8.7% 10.7% PRA -3.5% 10.8% | 9.5% -9.9% -0.1%
wE 12.0% | 9.3% 53% | -01% | -3.9% RE& 20.2% | 49.0% | -34.3% | 35.4% | -26.2%
Ak 0.4% 0.0% 0.5% | -1.1% | 0.3% i 3.5% -6.0% | 4.4% -10.8% | 5.6%
& A1) 20.7% | 21.3% 19.9% | 19.4% | 19.1% = N 16.3% | 58.0% | -30.3% | 29.6% | -16.8%

RR: S MR, ¥ RAERFTR T

RR: S MR, ¥ FAERATR P

=L BRI BEREHE, 2550 LIRS ENE

B S EBNIRNEEN, HEEIRA, EEREHLE, 2024

FRARE 394 8 A4 1Q24 T4T 4bp £ 2.79%, HRIEARFN G EE
A0 B Z IR T 4T 10bp £ 2.67%. H ¥, FF58IE R IR TAT
13bp £ 4.79%, X ERFTAEY W, NABREHTHIGRA TRE;
R oAt & FE IR TAT Thp £ 2.28%, W ABAT AR B a5,
B2 a2 THARBMA R TA.

B 5: BRBIGTEFFIFEE

BE 6: BHRLITIKE/IFEE

3. 60% 5. 60% 3.00%
5. 40% 2. 80%
3.10% 2. 60%
5.20%
2. 40%
2. 60% 5. 00% 2.20%
4. 80% 2. 00%
2. 10% 4. 60% 1.80%
1. 60%
1. 60% Ao 1.40%
O O O O —~ — ——— AN N AN N OO O N 0, 0,
S AT A NNNNNNNNNNNNN X 4.20% 1. 20%
SEESCUEEEER3EEEEEER SS85555595559588838
— GG E SREI2IRIEIESREIIEIRIEIER
— G KA e—t G R AR (B)
KB G AR, P RESATR AT KB 8 AR, P ARAEAARRPT

WHLHREXZBHEEE P-4 -
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ZHOMGTAI SECURITIES

oea) BF

=, ABBERBR, 2ERRAURLTAT, BREKRBE

FEwm: FHERRBE, PARTERAEAR. 1. /X AT
1Q24 125 #7138 12810, 2Q24 ¥k ikss, gk 3712, F)
P 3E 6410, EF, xPaA#IE 3412, Rk $3E 910, EEHE 10
12, B 3g 6212; ZHBRY 6.912, Bl V3g 1242, 24Tk
WS FAREFA, FRBITFELRE KM, LEMAZERE
ik TR, fEsbhoal EAR R Anik T b AMTURGI AR B, ISR
AL TR T ARG A TR, 20 MART: s 3.8%, LA &
K EE 1Q24 K&K 1.3 /M5 % 26.8%. 3. FLFFFhak
A7 B ARG 35.6%, LA LKFEA 06BN EE
2.3%, BAARATHARIRILIE K 5.7%, LA 8% 78Rt 0.3 4MF a8
% 6.0%.

fifksk: —EEAEBIERE. 1. A 2 FELEZABIRL-

0.3%, 2EBHBY-7.61C4. By 27.4107t; Bk bkt b f
FHBI T2 AMF 05 % 87.5%. AWHAMRLE LA, HH7 D
4, ERLEHEBAESLE T 1.76 /N5 % 18.53%; ME P HE
L&, MEAHERE AL LEFARERAR, MAZIERIDRFFL
FHik, Rl 22.3%, & EARIRI;E 70.95%, {24k B KE L
Ak, 7.8%, &K E) 19.47%, 2. E3h fifk: A fRIRE 27.6%,
FE AR BRI 0.7 ANEH L E 3.6%; Rk AMKIRILIEHn
19.3%, &It & i B 1.3 ANEE 8.9%.

BE T: BRRIEERHRIEKER

3Q22 | 4Q22 | 1Q23 | 2Q23 | 3Q23
BEIESE (§AT) | 2034 | 6137 | 11108 | 10128 | 3841
S W/NIAG ) 308 1685 | 6462 | 2463 366
AT 3783 | 2038 | 4175 | 7196

=g 2414 | 471 469
SS/N= 15% 27% 58 24%
MRAtE 186% 33% 38k 71%

ZESEE -101% | 39% 4% 5%
UFFELILEE | 7 [El2o% [ 38% | 35%
BEIEES (§Ax) | 466 | 6491 | 26780 | 1984

CEg it Tolies | 2% 121 [7ew [ 64

R RR: N8 MR, b ARIEAARR AT

HHLMEEXZEHERFYPIHLH5-
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ZHONGTAI SECURITIES /A\é] .‘.5\1:‘1—'
BE 8: FRBRITLERSZFtl & K MR F2EHF A
I b 3% ik ye
% 2Q23 3Q23 4Q23 1Q24 2Q24 2Q23 3Q23 4Q23 1Q24 2Q24
o % 5.0% 1.8% 1.8% 5.8% 1.6% 67.3% | 66.3% | 66.6% | 645% | 65.0%
g b B 2 3.3% 0.5% -1.0% 10.2% 4.0% 244% | 23.7% | 232% | 234% | 24.1%
AR HK 6.0% 2.3% 1.3% 2.3% 0.7% 400% | 39.6% | 395% | 37.1% | 37.0%
B4 5.2% 5.3% 29.4% | 142% | -4.6% 3.0% 3.0% 3.9% 4.1% 3.8%
AR E -11.3% 6.9% 4.3% 17.4% | -3.8% 246% | 255% | 262% | 281% | 26.8%
5k iF 0.0% -4.8% 3.7% 12.7% 5.7% 5.9% 5.4% 5.5% 5.7% 6.0%
Rk 254% | 324% | -36.4% 3.8% 35.6% 2.2% 2.8% 1.8% 1.7% 2.3%
g AR A 0.5% 3.3% 1.5% 9.1% 0.9%
ik 2Q23 30Q23 4Q23 1Q24 2Q24 20Q23 30Q23 40Q23 1Q24 2Q24
5 3% 0.8% 0.4% 1.9% 14.4% | -0.3% 86.6% | 845% | 85.1% | 89.5% | 87.5%
%t 50.9% | -15.8% | -14.4% | -26.0% | 27.6% 6.1% 5.0% 4.2% 2.9% 3.6%
R fi -34.8% | 48.0% 3.0% | -22.2% | 19.3% 7.3% 10.5% | 10.6% 7.6% 8.9%
A Atk At | -0.9% 2.9% 1.2% 8.8% 2.0%
TAL R 23 MR, F RAEFFFR P
BE 9: BHRLT 2023 EHIE T4
- 2022 - 1H23 v 2023 - 1H24 |7
il 4 7.6% 17.2% 7.8% 19.4%
Rl 10.6% 7.4% 6.0% 16.1%
Bl 1.5% 1.1% 0.0% -0.1%
=zl s N &m%&ﬁn@%m&&t 1.1% 1.2% 1.2% 1.0%
AERINSE 6.1% 7.3% 6.2% 10.3%
ieSIR %ﬁ%ﬂ’&%ﬁﬁ’tﬁ%ﬁﬂ 0.7% 2.7% 0.9% 2.7%
=HE 3.4% 2.2% 2.3% 7.3%
POYN~EN 30.8% 39.0% 24.3% 56.7%
PMANRIB LK -0.1% -1.5% -2.9% -3.2%
RS 9.0% -2.3% -5.6% 7.2%
N=E=ErEN 15.1% 8.7% 9.8% 9.6%
SEMER 30.5% 48.6% 54.0% 25.5%
MABER 54.4% 53.5% 55.4% 24.6%
ML= 9.7% 4.4% 15.2% 7.0%
TAr R 23 MR, F RAERAR P
A& 10: BRBITHHIEH
Rtk 5
1H23 3023 2023 1Q24 1H24 1H23 3023 2023 1Q24 1H24
G H® 7.8% 4.3% -6.9% -2.2% -105% | 24.16% | 22.72% | 20.47% | 20.29% | 18.53%
ZIBEH 26.45% | 27.77% | 27.93% | 23.79% | 23.07% | 68.19% | 69.44% | 70.50% | 70.27% | 71.88%
J R A3 23.4% 23.9% 22.8% 22.4% 22.3% | 67.70% | 68.29% | 69.76% | 69.94% | 70.95%
2 7 2 14.8% 13.5% 4.5% 1.3% 7.8% | 24.65% | 23.87% | 21.21% | 20.62% | 19.47%
2 16.8% 17.5% 16.2% 18.0% 16.7%
PP RR: 8 MR, P RAEAFR AT

WHL WL EXZBHEEE P56 -
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ZHONGTAI SECURITIES 8] BT

g;ﬁ?ﬁ%:X%ﬁé%ﬁ*,ﬁ%%&&ﬁiﬁ%i,ﬁﬁ%%ﬁﬁfﬁ
&

Bl RRBEE—FRREMBE, RREREAAR. 1H24 L5 R R
% 0.76%, IRidFP., LEENRRSAE R 1.22%, Rk A 1.34 4
B, RHZERTT S REA FIRE,

B 2, XEAE——XREREREA. IH24 RFABATREE R G
1.36%, ¥Rtk 1Q24 K L4 0.13 4N F 4%

B 3. W% E——RHEEANE. 1H24 K@% 1.54%, 3% E
7031 M E A

B 4 RERE —REERFHE. 1H24 RIKE B £ % 538.67%. it
THOSAME S, KT 4.11%, IRLHHF-F.

BE 11: FREGTFHE ST EFHA

1H23 3Q23 2023 1Q24 1H24 F B 3h IR E )
FRAHA
e 0.75% 0.75% 0.75% 0.76% 0.76% 0.01% 0.00%
TRFARE (EFFL) 0.56% 0.69% 1.14% -0.08% 1.22% 0.66% 1.30%
TREA R (RitFwn) 0.76% 0.77% 0.92% (0.08%) 1.26% 0.50% 1.34%
TR AR & 89.41% 88.27% 106.44% | (39.47%) | 150.12% 60.71% 189.59%
hiz kbl 0.83% 1.05% 117% 1.23% 1.36% 0.53% 0.13%
(£ i+ R R FHE H 1.58% 1.80% 193% 2.00% 212% 054% 0.12%
WA 1H23 3Q23 2023 1Q24 1H24 Rz | K5wis
% 1.02% N.A 1.23% N.A 1.54% 0.52% 0.31%
HEIR R 136.30% N.A 163.22% N.A 202.30% 66.00% 39.08%
HEEI90 R A B/ S 0.55% N.A 0.60% N.A 063% 0.08% 0.03%
H90 R A T R RS AH 73.72% N.A 79.43% N.A 82.39% 867% 296%
KEMA 3Q23 3Q23 2023 1Q24 1H24 FEEE) R E )
R A (BAR) 0.84% NLA 0.86% N.A 1.49% 0.65%
WEFEE 550.06% | 536.99% | 53798% | 53917% | 53867% -11.39% -0.50%
WA 4.12% 4.03% 4.04% 411% 411% -001% 0.00%
FTA IR 8 AR, FAGERHRPT
E: NAHWIRE E R F A

A, HA4h

B FARARETHE: IH24 B8 —BRALRE., —REALELE, A
FRELHH 9.92%. 9.97%. 13.22%, IREk-23. -24. -29bp.

B AT RBRALRS: 1. BHEF: FAPRLEFATRNE . PIE500 X HE
T A RIEHAE AR T AL 7384 0.75. 0.04 48 4 & £4F& 3.68%
Fu 1.14%. 2. BiF: LEARASL 413404 F 2 AREE T HEK
ZAEAR T AA S MIF 0.09 = 0.11 N8 45 2K 2.34%.
1.03%.

HHLHRELZEHEEFRIRN-T -
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ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

B 12: FHRBITTABREFFBIEN (1H24

L ORRLB K3 (%) ]

ZERTRHBRAT N 271,586,361 24689669 9.01
EEDREEERAT i 111,029,056 30,747,084 3.68 0.75
SE#HREL 11085 N 99,888,312 9080756 3.31
BATARREERAT [T 92,875,077 8443189 3.08
L ram SRR BREEAT R 84,365,429 7,669,584 2.80
LEHRES16042484 <25 82,155,796 7.468,709 2.72
SEHMFES41388 B 70,474,418 4,006,765 2.34 -0.09
SEHMFES4014E88 R 25 37,506,415 3,409,674 1.24
FIE500 R B EFF BB S ES g 34,428,731 4218266 1.14 0.04
E=MEETNEREENEHTEES Foed 31,053,119 -176,900 1.03 0.11
& it 915,362,714 30.35

R A8 MR, T RAEAATR BT

B BFEI A8 2024E. 2025E. 2026E PB 0.68X/ 0.60X/ 0.53X; A
8 FEANMAGEREA, REKFHARE FTREEELTTH. FR4B
AARREEXEE, BPEMBTLUIHME, TERERFERIAK
I, #LIE,

B AT ZNEFEETAES, A6 k28 REATH,

HHLMEEXZEHERF YR 8-
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ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

BE13: #HRITEFAITNE

2023A 2024E 2025E 2026E QFIEEA (BHAL) 2023A
PE 5.75 483 431 3.92 EE RN ON 8,501 9,429 10,213 10,853
PB 0.75 0.68 0.60 0.53 F AN 32 32 32 32
EPS 1.20 1.43 1.60 1.76 RIS ON 9,869 10,797 11,581 12,221
BVPS 9.25 10.15 11.51 13.01 b5 AEEEE (3,639) (3,995) (4,169) (4,277)
F T ALA 0.25 0.38 0.43 0.48 WEAT A 6,171 6,725 7,326 7,848
A B, 2023A 2024E 2025E 2026E [EZE (2,125) (1,913) (1,912) (1,860)
B8 E 2.73% 2.64% 2.53% 239%  ALATAE 4,046 4,812 5414 5,988
RHM AR 5.91% 5.80% 5.70% 5.60%  HLE AR 3,506 4,186 4,710 5210
LR N &S 4.84% 4.73% 4.66% 458% VA EEAE) FF)E 3,280 3,915 4385 4,820
A HAT 8 2.36% 2.34% 2.32% 232% A e 2023A 2024E 2025E 2026E
& R ARRAR 2.42% 2.37% 2.35% 236%  HRER 222,440 255,806 290,340 329,536
ROAA 1.05% 1.10% 1.08% 1.03%  RAEK 87,430 96,173 105,790 116,369
ROAE 13.69%  1473%  14.77% 14.34%  Flkf > 5,903 6,198 6,508 6,833
AN 36.87%  37.00% 36.00% 35.00% A E&F~ 334,192 379,376 426,805 480,288
b 5 5 AR K 2025E 2026E [BEEs% 334,456 377,023 435,712 504,004
RN ON 11.70%  10.90% 8.30% 6.30% A3k 247938 282,649 322,220 367,331
LTSN 12.00% 9.40% 7.30% 550% Rk ffE 30,994 38,743 48,429 60,536
WA FTAE 15.10% 9.00% 8.90% 7.10%  KATHRA 12,357 15,446 19,308 24,135
)2 %, 8) AR 19.60%  19.40%  12.00% 9.90% & RIE 291,289 336,838 389,957 452,002
HF RN -83.00%  0.00% 0.00% 0.00%  FfrEs 307,325 347,256 402,018 465,981
RHAH 15.00%  15.00%  13.50% 13.50%  F&RAk 2,741 2,741 2,741 2,741
ER N 15.90% 13.50% 12.50% 12.50% )2 BENE) R AR S 25,356 27,814 31,546 35,660
B BAG 16.16%  14.00%  14.00% 14.00%  FTA A AEEHR 27,131 29,767 33,694 38,023
i+ 8 R AR 1530%  15.60%  15.80% 15.90% ok

2023A 2025E 2026E E@ZSW-ES 13.86% 13.19% 12.89% 12.59%

FRE 0.75% 1.11% 1.19% 1.14% S TALRE 10.42% 10.39% 10.41% 10.40%
WEBER 538.70%  355.00%  305.90%  285.10% ArAFE 12.33 12.67 12.93 13.26
AR 4.04% 3.94% 3.64% 325%  RORWA 1.47% 1.55% 1.55% 1.51%

TR R 0.92% 0.90% 0.80% 0.70% R FeAnin & 4 75.73% 75.91% 74.22% 72.50%

TR RIR: B WA, W RAERAT AT

HHLMEEXZEHERFRIRH9-
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ZHONGTAI SECURITIES 8] BT
FFIREHA:
R | HEH
FEN | TR EK 6~12 4~ A A AR R B A £ 45 200k m@ 1 15% A £
B W | MAAK 6~12 /> A RAast R 21 18 SR M /2 5%~15%Z 4]
) HA | AR 6~12 A A AAExT R 1A 48 20K 18 £2-10%~+5%Z 4]
BIF | AR 6~12 AN A AARXT R B4R Sk i@ £ 10% 0 1
¥ | AR 6~12 A Rt R A E SRR A 10%0A £
A7 LR LR P | AR 6~12 AN A 3t F) 21 AR 2R AR RE £-10%~+10% 18]
B | TR K 6~12 /A~ A AR 2140 45 50k b8 /2 10% VA &

HE: IWPBATEAIRE LA B EH) 6~12 4~ A R3] RN ( AT 4540 ) A8t R B A 45 S0 At 7 3% R AL,
P A RET LRI 300 $840H A0 AT A ZHURSE (ART PR AR ) R T S (4Hat
TSk ARG ) AR, FATHUABERE AT BAEH A, ERT UL 500 155 ADTE T 456
AL (HHBLAGRI) .

HHCRIREXZ B EE S 3L 10 -
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