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RBHEM EA 47.2%, it TR ERR TR ZWETRRE K, 2N 2A-FH,
® W FBORM AR BRETHAAM, HEXNRTEK, 51FBITERL
ROBEAXKA &: (1) 3] FRIT AFEAEAARKT A $XILF RN Eh £
TR AR ALEXRTLEE, — A0 RAAGLESEAK RRA” 5] KR
FEOTHTEEH, E2HF I8N, ERGHAESEERE, 2025 FIL
L &G CRRAY, RERSFITRHREAF MRS, BiE f &
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Mk 1: 2024 F LFRATEFRARERA L (2020-2024)

£ LT FRBEE (M) & K RARAE (hai) BAZ = LT EEA L TR EE
BALT ROfT RET REF LTRT BAST BT RESF REF LTRT BAF RBROF RESF REF LTS
2020A | 3.68% | 4.45%  4.50% 4.36% 3.92% | 1.74% 2.26% = 2.44% 2.20% 1.94% | 1.94% | 2.19% 2.06% 2.17% 1.98%
2021H | 357% 4.30% 439% 434% 3.80% | 1.71% 219% @ 238% 225% 190% | 1.86% @ 210% 2.00% 2.09% 1.90%
2021A | 3.60%  4.28% 4.37% 4.34% 3.82% | 1.73% 2.20% & 2.40% 2.29% 1.92% | 1.88% = 2.09% 1.97% 2.05% 1.90%
2022H | 3.58% 4.15% 4.22% 4.16% 3.76% | 1.77% 2.16% @ 234% 224% 193% | 181% 199% 189% 191% 1.83%
2022A | 357% 4.13% 4.19% 4.08% 3.74% | 1.83% 2.17% 231% 2.20% 1.97% | 1.74% 1.96% 1.88% 1.88% 1.78%
2023H | 3.52% 4.02% 4.05% 3.85% 3.66% | 1.99% 221% 229% 2.12% 2.07% | 153% 180% 1.76% 1.72% 1.59%
2023A | 3.49%  3.96% 4.02% 3.79%  3.63% | 2.02% = 223% 2.32% 2.12% 2.10% | 1.47/% 1.74% 1.70% 1.67% 1.53%
2024H | 8.30% @ 3.76% 3.85% 356% 3.43% | 198% 217% 224% 2.04% 2.05% | 1.32% 159% 1.60% 153% @ 1.38%
ﬂ- 3.67% 3.77% 352% 337% | 191% 209% 217% 198% 198% | 130% 159% 1.60% 153% 1.39%
FRMHEE (i) AEREE (AAR) ARAZ=FRMER-ARARAE
BAAT BT WA KA LT/ BAREST BREAT RESF REF LTRSS BEF RO RS K& TR
2020A | 451% 5.30%  5.38% 5.26% @ 4.80% 209% 227% 197%  1.78% | 2.89%  320% 3.11% 3.30% 3.02%
2021H | 433% 5.07% 5.19% 530% 4.60% - 1.96% 219% 1.97% | 1.75% | 2.71% = 3.11% 3.00% = 3.33% @ 2.85%
2021A | 435% 5.04% 5.17% 5.12% 4.61% [ 1.65% | 1.98% 2.21% 2.02% | 1.77% | 2.70% = 3.05% 2.96% 3.09% 2.83%
2022H | 429% 4.87% 5.02% 5.02% 451% | 168% 201% 222% 205% @ 1.81% | 261% 286% 280% 297% 2.70%
2022A | 4.25% 4.83% 499% 490% 4.47% | 1.73% | 2.05% @ 223% 2.04%  1.85% | 252% 2.78% 2.76% 2.86% 2.62%
2023H | 408% 4.63% 483% 4.68% 428% | 1.85% 2.08% 220% 1.98% 1.89% | 2.23% 255% 2.63% 2.70% 2.39%
2023A | 4.00% 457% 477% 452% @ 421% | 1.87% 2.09% 222% 197% 190% | 213% 248% 254% 255% 2.30%
2024H | 8.70% 4.25% 4.52% 4.26% @ 3.90% | 1.80% 2.00% 212% 186% 1.82% | 1.90% 226% 239% 239% 2.08%
%! 4.14% 4.42% @ 4.10% ! 1.73% 1.92% 2.08% = 1.79% 1.74% | 1.86% 2.22% 2.35% 2.31% 2.05%
SRETTKEE (W) AARITEREE (i) SRBRTHZ-2BBRTUEE-ERALE
BAAT BAT WRAT RAfF LTRT BAST BRET RAF REF LTRSS BAET BROT RBEF REF LTRSS
2020A | 3.42% 3.77% 4.02% 3.80% 3.57% | 1.49% 1.49% 148% 151% 1.49% | 1.80% 168% 1.75% 1.83% 1.80%
2021H | 3.31% 3.62% | 427% 3.74% 3.49% | 1.49% 1.46% 144% 153% 1.48% | 1.68% 167% = 208% 177% 1.74%
2021A | 3.33% 3.63% 3.87% 3.68% 3.46% | 1.49% 147% 1.45% 149% 1.49% | 168% 164% 165% 1.65% 1.69%
2022H | 3.26% 3.44% | 401% 343% 3.38% | 1.48% 1.45% - 145% 1.47% | 158% 143% 1.79% 138% 1.58%
2022A | 3.30% 3.42% 3.60% 3.37% 3.36% | 1.53% 1.49% | 1.43% 1.47% 151% | 1.56% 1.37% 1.38% 1.33% 1.51%
2023H | 3.27% 3.32% 3.79% 322% 3.34% | 161% 154% 1.45% 150% @ 159% | 143% 124% 159% 125% 1.44%
2023A | 3.26% 3.28% 3.39% = 3.17% 3.28% | 1.64% @ 157% 1.46% 1.50% & 1.61% | 1.39% = 1.19% 1.17% 1.20% 1.37%
2024H | 3.15% 3.17% 327% | 3.01% 3.16% | 1.64% 155% 1.44% 147% 161% | 1.36% 117% 1.15% 1.15% 1.34%
2024A | 3.10% 3.10% 3.12% - 3.10% | 1.65% 155% 1.44% 148% @ 162% | 1.37% 1.18%  1.04% 1.14% 1.35%
Rl =l séF (i) Pk 53 4 Ak A F (Aadt) ) Jb A £
BA4T RS RAT KA TR BRI BRET RAST REF LTRT BET BROT REFT REFT ETES
2020A | 2.07% 2.23% 2.15% 2.84% 2.14% | 1.89% 2.19% 2.29% 2.16% 2.04% | 0.18% 0.04% | -0.14% 0.68% @ 0.09%
2021H [ 191%  2.14% 2.38% | 3.07% 2.03% 229% 2.37% | 25%% 1.98% | 0.24% | -0.15% 0.00% 0.48% 0.05%
2021A [ 1.91% | 2.20% 2.43% | 3.08%  2.05% 225% 237% 244% 1.97% | 0.23%  -0.06% 0.06% = 0.63% @ 0.08%
2022H - 213% 222% 258% | 199% | 1.78% @ 2.12% 2.17% 2.32% = 1.94% | 0.10% 0.02% 0.05% 0.26% 0.05%
2022A | 2.01% 2.23% 221% 236% @ 2.09% | 193% 208% 211% 217% 2.00% | 0.08% 0.15% 0.10% 0.19% 0.09%
2023H | 251% 2.71% 254% 229% 255% | 240% 235% 228% 224% 237% | 0.11% 0.36% 0.27% 0.04% 0.19%
2023A | 2.78% 2.68% 2.63% 2.32%  2.74% | 250% 2.37% 2.33% 2.24% 243% | 0.28% 0.31% 0.30% 0.08%  0.30%
2024H | 2.72% 291% 2.73% 237% 2.76% | 259% 243% 235% 237% @ 252% | 0.13% 0.48% 0.38% 0.00% 0.24%
2024A | 2.60% 2.72% 2.66% 2.23% 2.63% | 2.49% 2.33% 2.27% 231% 242% | 0.11% 0.40% 0.39% -0.09% 0.21%

HIERR: Wind, FRIEFFLH (E: TREFHIER, FLT2AHEXR L, Bk, KA
WA BlbAfARE G @A A, ETRFICEAEFARFmGTE, AR5 ABEF

B AakE A A, Ak A A R
#
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2022/9 2022410-12 7 202341-5/1 2023/12 20241-6 2024/7 2024/10 2025547
P) £ E

BP) )

-10 25 -10 20 25 25 A0S 1.50

-10 25 -10 -20 25 25 08 1.50

-10 25 -10 -20 25 -25 [0 1.50

-10 25 -10 -20 25 -25 .10 1.50

-10 25 -10 20 25 25 A0S 1.50

-10 25 -10 -20 28 25 08 1.50

-10 25 -10 -20 25 -25 [0 1.50

-10 25 -10 -20 25 -25 1.30 1.55

-10 -25 -10 20 25 25 1.30 1.55

-10 25 -10 -20 25 25 [1.30 1.55

-10 25 -10 20 25 25 [1.30 1.55

-10 25 =10 =20 25 -25 1 1.30 1.55

-10 ) -10 -20 -25 =25 1.30 1.55

-10  -10 -10 25 -10 20 25 25 1.30 1.80

1.85 2.66 -710 ~-15 -10 25 -10 20 25 25 [1.30 1.55

b 4R 1.85 2.66 -710 -25 -10 25 25 -25 1 1.30 1.55
= 1.85 2.60 -70 -15 45 25 10 -25 1.30 1.50
1.75  2.90 -77 -20 0 -10 -10 25 -10 20 25 25 [1.20 1.70

-10 35 25 25 1.40 1.80

: 1.75  2.90 -715 -10 0 25 0 -30 -20 -20 25 -25 [1.20 1.70
i 1.85 2.85 -70 -15 4 -15 -8 -30 -10 =25 25 -25 1.35 1.75
K4t 2.15 B888O0N -70 -10 -15  -20 -10 -50 -10 -25 5 25 1.45 1.90
2.15 B88258 -70 -25 0 -5 0 -10 -15 -50 -15 25 1.70 §2HS

-7 -20 0 -20 -15 -40 1.80 | 2.25

AR A 2.05 1820 | -70 -10 -40  -60 4 -15 -10 25 -10 =25 1.10  1.50
SPLE % -25 =30 -10 -15 4 -20 -5 -35 -20 -45 1.65 1.85
T R 1.86 8.10  -70 -20 -10 45 -5 -15 -10 25 -10 25 25 25 BIASE 1.55
7 1] 48 -15 -20 0 -20 -10 -35 =5 25 -20 25 1.35 1.70
AR 1.95 3.00 4 25 -20 =30 4 -10 -10 25 -10 =25 25 25 1 1.20 1.65
T -2 -30 -20 -65 1.30 1.55
4% -15 -15 5 -15 -5 -10 -5 =20 -15 =30 =30 —45 1.40 1.85
30 -90 o 25 -10 25 1.65 1.85

1965 2.0 -70 -15 0 -15 10 -15 -30 -35 25 -25 [0 1.50

-15 -15 0 -15 -10 25 -10 25 25 -25 1 1.30 1.55

-10 -15 0 -15 -5 -30 -10 25 1.25 1.75

-15 25 -5 25 -10 25 25 26 [1.23 1.70

-5 -10 -5 -15 0 -15 =5 -20 0 -35 -10 20 -15 -5 1.55 1.85

0 -15 -15 -15 0 -30 -10 =35 1.30 1.70

=10 ~-10 -10 -35 -20 -20 =20 =30 1.30 1.75

-2 -40 -5 -15 -10 25 -10 25 25 25 IS 1.55

K 15 -10 0 -15 =5 -30 -20 25 25 25 [1.20 1.60
I ARAT -5 -5 -5 -20 -10 -20 -10 -30 = =3 -10 -70 1.35 1.90

BITERR: SRATER . TTIRIERAT AT
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho BB LERIR, FRIERFZHARGREFLARY (PRE), BN E-FE ket Ay
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,
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AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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