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AVIC SECURITIES
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AVIC SECURITIES [MEZ#WEo 35 ]

A JE T 5 [ s -

IRYERITENEHE , AFETIAEAE 5K, RiEfEE (0.33%). RIERFE (1.29%). IR 300
(0.54%). B 50 (0.92%). BINLHRIE (2.64%). HIF 500 (1.12%). HiE 1000 (1.65%),
PIFRIEE, fTIXUE b, BRI XU RIIEE, ¥ 2.09%, REXMERISS, B 0.65%.
SATRE, B —RATIHEE, HEV., BFRIKE, 72750 L3 5.24%. 3.95%.
2.82%; AMA. BRI BEREFIRSS, 7251k 3.17%. 2.10%. 1.93%. TinlEE77
H, AFETHEREAR EA, BHREEHY 12329.50 (27T, B BN 321.18 {Zit.
EF7HE, ARERTREN 18.22 %, ®_EE_LFH 0.60%,

EX:

LN 1 H 20 H, R IEXBERES 47 F£858, WIMNBBERN TENZTHENA
NIERPIT PR, RIS SR IELL “EEME” NEE, B, &5FNENTE ST REX
PESGE, WP ERD, LN 1 A 20 HHPA, EONGE-Rr A 7E LRI EHE LA
XESRERPRTEEMERES 47 REGHERMITEN. BRITHE, EMmIRIREEA
ERZRBIRE, SZRHIEFEIREART N, BIKRSREIRETH, RienNEpTA R R &R E L
EAEGEBK, FEMERERERRSINGE, N8R, REEAHEOHmESEREAERES
FIEsI O, SRFEEBUN “SEHEC o XBUTHE, KEZ XIS ET DO EE O IE
Wk ki, EfE, FUEEE 7 RITBmS, giM 2 A 1 BEMMWIIERM 204
BFE LY TR A AENR 259% YKo

REIE G X SNE BRI N PR RARR Bar, WE “TREAMXE”, FESHEE
RGN, SESEEE T AT, SRR 1 A 23 H, REESUENE- R
AR R RAT TR R 25T el (WEF) 2 EERMKZIHEN TR, EMFEERAS
NIEE, FHEIANFEXRREE R, RESTEIEE I “2F MRZHI 1IN 18
SETEAL, <L TR PR A AR S TR R T P, EEESRE SRR RO EHE—
WEHER SRR, AR RB, EMITAEERB, T EAHARB, (I ER 2 —
I ERHI T

EWBCRTTH, 2024 £ 924, 926 M AR WBUREAILLK, MoEHEBRESNK. 1
A 17 BEF, GitRAkAm 2024 4 12 AAFRIER AR, S%HERIMFZER, T, HF%
fEEIF BT, e EmREERs I, RTATHEBORE AR S EEAR, 1
A 22 H, NEBERGEHER CTHEZSTRIAT AT LR R). RRBEREH X
2024 £ 9 H 26 HAAREMAMIERZRGEHIER CRTHSFRRSEATRESEL) &Y
BORT S, 1 A 23 HEF O, EFABTHELTS, LETSHEHNARIHED)
FRIAESAT, RHEEATTEREXRA RGN, S0 A K, BREKGTT, REARK
REAN W@ N TSI, SRisMEATE RS, ENBOREEME, MRENE 7B
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AVIC SECURITIES [MEZ#WEo 35 ]

ETM R BEMOUD, GBI TR XN T R R RN SR R m s 2 rHEM, EWR
WIRITEA, RFIALR, EARELE, UBMNASHY, RITRR, T HBoREn
S TRy H &, MAXEWAYUNGE] DARYE T RN RS R R KB S i gs, 3RA7)
Wit jESEes 75 A . RRERE i IR i BRIy M 2 A R T i b hitddl,

bR 2024 4RSS A E DA R ROKT, R A RERRDE
Feffiih. MWHEBEHERE, #E 20254 1 H 23 H, A BRI 1888 K, #HFTEHIX 35.01%,
M5 2024 £ 1 A 23 HHEER 8.03% KiEHE . SUAKRE, IHimE (W, s, 8%, A
5) BeE 619 R, HEb 32.79%, HEREFE G 78.79% BT FRE; % (PR, BEEL.
g, B 3 1257%, G 66.58%, MHELEEWME S 20.05%C EA, HEXREREHE
TR, BEABIBRARSNREFE, 8E 1 A 23 A, PMEETE, 2024 ERGANER Y
KR RRAAECH 2.05%, #2023 Fifk ERAAAECRIE 20.64pct, 2024 FHRAFEF Hig £
RNIRAANECH 20.44%, 2 2023 FR RIRHAE R 25.65pct,

1 NSRS Rl BERHR B RRRP AR (fi: %)

70.00%
60.00%
50.00%
40.00%
30.00%
20.00%
10.00%

0.00%
-10.00%
-20.00%
-30.00%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

e \ 25 PP MR ] O R RR AR (%) b4 TS R I B R IR AR 2L (%)

ERIRIE: Wind, HTUEZFAZCIIER (2024 FEREIESILERIEBE 1 A 23 H, JiEEEEE
[Fi JU1 £ 4t 7 75 2 )

SHMINE, BFH—FATH, IFRERL BiEm. EAPE. SAEL. FaeEET
WHE 5 LEEeE, X 78.57%. 63.64%. 60.00%. 52.50%. 52.00%; k. TWIT. FHHF=,
TR, REEE T b HRENS, JX 100.00%. 100.00%. 97.87%. 90.00%. 88.46%. iH—
G RAT NS A AR IR il SR AN TSR 20 M7k, Erh, BEZET 20 ML
W, WAREE B RRIEE T A B T O TR, IEH T, k. By, K
5, WERE 20 Mk, BARER R T G A BA T OE R, iR
0. #obigk. ¥k, F THASE,
HihESF B A WEZFWETEA W55 BB PIE L Z RS AR5 4
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AVIC SECURITIES [MEZE 5 ]
B2 W7 SR kA SRR HE Rz : %)

100.00%

90.00%

80.00%

70.00%

60.00%

50.00%

40.00%

30.00%

20.00% |

10.00% III

0.00% I I
REHIESOQHHEISINLHEPYUEASRERXRRSEE HEXE DL K
HNEIHEXEPLCR LA IEEE RN HESREGDR G EE I
HExErEagsE B OEE EFEH REENE HEBEERH R
TR K BEHO O#aely PERK & #HER

miE

PERERIR: Wind, ATEZFRFZCATSERE G PlE AR oy, WS, Si. o, PIECRUR, IR, 22

T, BT, FUEEE1H 23 H)

F1: PN 20 b7 Al sin G 0

W Ak iR TR T FiER |
TAEHUK 9.68% 0.00% 100.00%
UEZR 1T 14.00% 14.29% 85.71%
Tkt 35.29% 16.67% 83.33%
isy1R7] 41.67% 20.00% 80.00%
B 20.00% 25.00% 75.00%
ety 13.33% 25.00% 75.00%
IR 33.33% 25.00% 75.00%
FRAEE 54.55% 25.00% 75.00%
g 20.00% 28.57% 71.43%
AN 50.00% 28.57% 71.43%
HLLTT 52.63% 30.00% 70.00%
g2 iE 16.22% 33.33% 66.67%
feta i 21.43% 33.33% 66.67%
TRE 1T 50.00% 33.33% 66.67%
P 37.50% 33.33% 66.67%
SCUSH 36.36% 37.50% 62.50%
HAl 1T 26.32% 40.00% 60.00%
e 1T 44.12% 40.00% 60.00%
HL 29.59% 41.38% 58.62%
RER )R 46.67% 42.86% 57.14%
HihESF B A UEZFWETEAR

AT L EBR (%)

79.77% 57.30%
298.58% 242.74%
344.04% 308.92%

o emans aames
208.98% 143.37%
-46.08% -71.75%

79.01% 65.73%

o smsws amew

94.50% 93.92%
18.34% -2.83%
18.51% 12.64%
75.48% 47.39%

229.38% 181.77%
102.45% 85.20%
124.43% 107.76%
336.28% 85.61%
189.81% 94.08%
44.59% 13.16%
39.44% 17.86%
-183.46% -238.98%

AT B RER (%)
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AVIC SECURITIES

HAERIR: Wind, AHUTEZFATFRTEEEE G B0 4Tk, SRAVEEATRR LE DR TSR A e s ERRAT IR, 14 R H
&R, PiERHEEEHES, BiEEE 1A 23 )

Fe2: BN 20 M9 A SRS R B

WG ATk Wi TR | FiER T gAREE L BB (%) ARIEE R (%)
NERLIEY R 11.11% 100.00% 0.00% -51.63% -61.36%
FiREES 1T 37.50% 100.00% 0.00% -197.83% -230.75%

5 it AR Ss 55.56% 100.00% 0.00% 56.17% 37.86%
AL 50.00% 100.00% 0.00% _

b4 50.00% 100.00% 0.00% -97.66% -116.67%
J&f T HL i 22.22% 100.00% 0.00% -69.62% -79.39%
-y 100.00% 100.00% 0.00% -250.24% -328.30%
FEAR) 5 11 57.14% 100.00% 0.00% 1.51% -28.50%
PR 50.00% 100.00% 0.00% -0.08% -56.91%
FITD sasn 0000w ooow  [IIGERSG
RETIL 10.00% 100.00% 0.00% -1.15% -1.15%
TR TR 26.67% 100.00% 0.00% 214.53% 193.96%
N 56.52% 100.00% 0.00%
o i a 44.00% 97.73% 0.00% -408.89%
BEnlEs 33.33% 93.75% 0.00% -217.44% -332.72%
HAREE 37.10% 91.30% 8.70% -165.13% -176.87%
BE2 R 34.38% 90.91% 9.09% -72.83% -114.02%
Jexk 1T 40.74% 90.91% 9.09%
PAER S 33.33% 88.89% 11.11% -291.32%
K 37.50% 88.89% 11.11% -279.71% -395.65%

BoRIE: Wind, "PRUEZFRFFSAERL GE: W5 90Tk, SRABIRIER F AR TSR e FLsg s B IRATRRR, 14ii& R
2w, PiERmmEEHES, BiEEE 1A 23 H)

HE 2024 FEFE MBI SIIZRR, RE 2024 4 9 A FA) A BIFE 7 — B tesihi A 4
waiatEgs, H 2024 FER, ERBEEESHRZEOMNM A RO —=FEHIm
%o MLRIRMIER AR (ETF SBHiEE A BeEnh) Fidt, $sEREeZaminE
bk, ETF MBI KRS ERSNHEIORE S —, SEEHEE A KiimeEiil
AR F BB SRRt M T IR A SRS SR E N ACE T B, 8= 1 A 23 H,
2024 F XN REEIESIURERE AR =25/ MBEVE, Ei)imEAE SR E R EE R
EVMEH G ELIA 83.43%, MIRT 2024 F=ZFEHY 83.61%/NMEMVE, Ey&ET 2024 F =
K 82.66%; HA A BATEMERF=EMERR S A 72.79%, PR T 08 HEFEKE, AR
F AT 2024 FE=ANFEERL 74.16%.

PRSI T A HEZFWESTIR 552 RPAE L Z R R BRIy 6
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B3 2024Q4 HaRBRIIESE A ik Q3 BT
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—
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—

2015-06  m——

0 50

2019-06

N j
< —
J
I

2018-12  e—
2019-12

2014-12 —

2015-12
2020-06
2020-12
2021-06
2022-06
2022-12
2023-06
2023-12

GORISRIE: Wind, ISR (7 FahimRAAS Y m s, mESR, ZIGh R,
BAE#E 20254 1 H 23 H)

R 2024 EFHNRBTLESIUFR, 8,E 20251 H 23 H, MEKRBHET —RTIN
B T, 8, 82024 F=FF 058800 3.38pct. 1.10pct. 0.72pct; BEmZH]
Tl EEERE. BE4EY. BRIk, =MTEe 24 £=ZF 25 18/0 2.03pct. 1.30pct.
0.64pcte. MFFE LRI MIEE, BT, IRELT 2016 £ R LR GEKY, MEEHeT
94.28% WK, RN E SRR S ANE BRI AR 1 T hl, AR AEE, BT
{ERPL P s K RAT I, BRI HAAT M KIR UL, Bt BoRal =KD
WA, BT, BRAT. 5%, WINEREI B 2.06pet, 0.82pet. 0.58pct; il = KEBEIM
KT EESRE. BE. BAEY, BIFIZ518 1.62pct. 0.70pet. 0.53pct,

PRSI T A WEZFBIESUAR 552 RPAE L Z R R BRIy 7
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[WEZ# W5t ]

PRSI T A

K4 HEER 2024Q4. 2024Q3 AWML SN EIL (i %, pct)

18.00%
16.00%
14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%

0.00%

GRS

AT

BE
CEaNtany

A
WIS
BTHE =

W 2404600 (%)

HPE T

| DI
41 8 &
K
' K

7N
e T

1
oia

il
B2 ER
@ a g =
K E E |
b AR )

24Q30fr (%) =

4.00

3.00

2.00

1.00

0.00

-1.00

|- -2.00

I I -3.00
L EBEZSH
=
B R XK Rg
PO i (s

BRIRIR: Wind, ATIESRIR TSR (3 FamBRAASRASEREZER, mKESE, RIGHER,
BAE#E 20254 1 H 23 H)

31 2024Q4 FhimME LA, 7 ECE LI Sh

TEmbE @A LES]  EREHIES) | (pet) EImBESRENG]  ACEEGIES) (pet)  24Q4ACE HA i s B
[ 2024Q3 2024Q4  2024Q4-2023Q3 2024Q3 2024Q4  2024Q4-2024Q3
BT
ke -4.10% -3.28% B oos:  272% 3.82% Lo [ 45.71%
It 1.36% 1.94% B ooss  5.69% 6.41% o.72 [
R | 2.86% 3.41% B o054 1085% 11.27% o4 NG 25
BIHNE  0.00% 0.18% 0.18  0.91% 1.12% .21 [ <0.00%
ek -0.56% -0.43% 0130 0:31% | 0.40% o.10 [ 7 +2%
BN -1.42% -1.31% 0.11  0.49% 0.65% o7 5%
GiglRE  -0.08% 0.02% 0.10,  0.55% 0.65% o[ 1%
it 1.68% 1.76% 0.08  3.65% 3.78% o.4 [N+
EHME 0.41% -0.33% 0.08]0.44% 0.48% .04l 8.57%
HHAEL  0.05% 0.13% 0.07  1.49% 1.47% -0.01 | . 002
HR(eT  -1.71% -1.66% 005  2.66% 2.51% 015[l 8.57%
EEFE0.04% 0.00% 003 0I33% T 0.32% <001 [ <5.71%
YO 1.98% 1.99% 0.01  8.19% 7.55% -0.64 14.28%
AR -0.47% -0.46% 0.01 0.42% o.05 NG 71 2%
sa -0.05% -0.05% »0.01- 0.11% o.02 | N 34.28%
FMEEE  0.06% 0.05% -0.01  1.09% 1.25% o.16 [ NG 45.71%
HUIZE  -1.90% -1.91% 001 2.98% 3.24% .26 [ N 40.00%
ZEEH  -0.79% -0.83% 005 2.22% 2.10% -o.12 | 7 429
RAad | 2.16% 2.09% -0.07  4.90% 4.75% -0.15 | I cs.57%
KHEOE -0.26% -0.33% 007 1.32% 1.13% 0.19] 2.85%
HaH -2.98% -3.09% 011 2.32% 2.74% 0.4l 8.57%
RS 1.09% 0.97% 012 1.72% 1.59% -0.13 [ 48.57%
EBFEL  0.35% 0.13% | 021 3.20% 3.05% -0.15 [ 71 +2%
H -0.21% -0.43% ] 022 118% 0.82% -0.36 [ - 257
AREE -1.20% -1.53% B 033 2.07% 1.57% -o.50 [N - 25
Bt 0.08% -0.28% B 036 1.61% 1.11% 050 5.71%
memNGSH0RSEETN 0B o4 191% 1.37% -0.54 [l 14.28%
B | 2.46% 1.93% B -0.53] 10.73% 9.43% -1.30] 2.85%
i 2.41% 1.71% [ | 070 5.32% 4.83% .4 [
HEagE  117% 0459 [N 162 5.22% 3.19% 203 sie2%
WEZFWETAR S 55 B BIE S Z IR e st MR o7 8
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BRIRIE: Wind, FPATIESIISR AT (P BRI TR X TR BY 2016 28 2024 SEPYZRE, fEAC
A3 = B HES, BUE#EE 2025 4E 1 H 23 H)

BHmail:

WINAERS:, ENRBEKBEREENE, AXETTRRCRIE3, FHE, £
IR, I RNFEMRLQIF 55 R R RBESIN 2025 £R1TH K IIEES, NFER
R EETEEER TR,

P HE s -

L. [E ABCRAEAT A K FUH ;

2 M BUREFBEHUH;

3. AN BN M B AN R T ;

FPRUEZ WS R A WEZFWETAR 552 RPAE L Z R R BRIy 9
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AVIC SECURITIES

AGIISEa7 g I
SEN: R A IEE AR PR 300 FEEEKIE 109% LA E.
BaFE RN B RIS A PR 300 FEE0HKIE 5%~10% 2 [,
R s Rk H R GEAERTF IR 300 HE0BKIE-10%~+5% 2 A,
S AR A IR PER 300 FEEUME 10% BA E.

(ERIANE a7 a8 LI

B A A ATV KK B TR 300 1540,
M RN FPALBHKACT S R R 300 HEAHEES,
Wh: A AT F P R 300 #5254,

BRI TG

FRTIE S RIS A : SR B RNEE, DOKKEF A B NEMET A BORIRHIR. iRAmykEd, Bk, B, INCE, SElssrn e sy 8
4, FEPREEE RIS SR

B HIRA -

2RI, 18674857775, liyug@avicsec.com, S0640119010012
R, 18665808487, liyoul@avicsec.com, S0640521050001
HERE, 13764019163, zengjh@avicsec.com, S0640119020011

IHTIT AT -

AR ARIRE RIESER S NEG—AOEHFSWIN, BRI, AREBEW. R T AR AR R RAFHMEAE S EA Y S5, BE
A, KRR AR BRSNS B e BB,

MEatdm: SR H FERRERRE BT RERE X, EAERNS ZEIEF RGBS SR IEF IR R R A P e O SR E I N TR

LAl

IR OE SRR (B4 FIENE S I B S A SIS B S5 V0R0) IR, AR RS RO (MRS &, &, o
13 o P IR S5 TP 255 PR A ) TR B3I A B 2 24 0 i o B T B A P 5 2 F s A MO (L X R s B A R DX 0 4 R
BR, BIESEDR, émﬂﬁ¢¢WHﬂ%mHE?¢Mﬁ#o*%#ﬁﬂ%%%%ﬁ&ﬂ,Kﬁ%ﬁﬁu&@ﬁﬁEL\gﬁ$ﬁ%%ﬁﬂ\W§ﬁEE
AT EMEA, REEOER, AT RIS

RAREFRIEE. TERAPR R MR FIES% 2 M, HAEME sl 8 sl et A5 o B s S B RO A A (RO, 0SS
R REGTH T AR S R FHEESE & MBI A S, RS AR (AR E, TIPS RS E AR S TN & .

AR AR RO R IR R VLA B AL BB P D 2 A T, (B PR 25 R R EL R e Ml s, PRDCE 250 TR A FR AR 5 (UM T B
UEMERAE, AR TR L RIS B, A B RSN AR AC T M I, 2RI, FRCE %50 % M2 5 AR A A
RS RS RS . ARG BRI (USRS RS E BTN A BRRNR ., URR T, RARE, AR IO R I E S
R ATINLI,

FPCHES 2 T BV T BT R T 2 5 BBV AR S FHE I R AT A IR S, %5 AT AR BLIRGS SR TER A T AR, RoHE T B o AT
BR5, PSRV R F RO A B R IR 25 7 B i LA T AR B8 23 47

IR ZR ML AL TTRARH X B s A B ORI X 2 SR H i R B P ATIES B PR A
AFEIMHE: www.avicsec.com

BXZHIE: 010-59219558

f& HE: 010-59562637
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