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Bk, A F EAREEIR P a9 IRIe ) fE. BB RAT T 7 ke d kB =7 F &, Tk
—F BT R I, H—FHEETITH, ’RAT —FARALRFHEMHX. 2) &
PN FEFR Ty M £ 2 dy T & X705 81 WA FdR AR RHEAEE . JIN T e oA W
FAPAT BN, s T AR, KA R S, BoRa. REDRIIKEHEE, AR
RA TG ENE MR BT T, 3) =P b d e R Aed . EEAF. A%
AFASAF I EAF  BEAFF Z 7)) AR e G 8 77 e Rk k.

&6: 2014-2016 A& Fo 3] 4R 5 1A Top 10

2014 2015 2016
ATl BN | THHHR A BFMN | THEHR N3] BB | THHR
(fzt) (fz7) (ML)

F PRy 3310 26% Z PRy 3640 23% Ay 4305 20%
FaH 1740 14% oy 2084 13% i A 2752 13%
ALK 1099 9% AT 1119 7% KR 1374 6%
KR F 987 8% ARF 1086 7% AR F W 1374 6%
AR o 786 6% APRFF 894 6% ZHAKE 1142 5%
RRAF 679 5% KPAF 799 5% HEAFH 1126 5%
KEAFE 651 5% Cr X 790 5% Fo i B 1070 5%
ZIAF 529 4% EN; I 760 5% FiEAS 1022 5%
R X 367 3% ZIAFF 545 3% KFAF 944 4%
P A K 220 2% AR 313 2% RBEAF 898 4%

BRI P ERRS

%, RRAESARRPT

1997-2016 5, FeATikibrd 5B LW LR LSS KK S, 1997-2016 F, HEE T
B RNKTT G RAT LR T ZRREY R, RS AT NTHREEER, T/ F
e8] JRAF T T 5 K3 i e oE 8 357 509 & o TE 5 R R AR, NG EBIET L,
AFERFE CRS. CRI0 B3 100%49 & F £ B /K-F—F4F 47, CRS & 2001 SF49 98%
=% £ 2016 4 50%. CRI10 & 2001 549 100%4 £ 74%, TERBRE T35 EAFIE.
TN T G E R AT TS ARG, EX—NER, THBEHEF LGS,
k304 W 34 AR 2 IR R 45 64 K ARAL
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SOOCHOW SECURITIES

B7: 2001-2016 SFAZ A HHEETE

100% -

90% A

80% A

70% A

60% A

50% A

40% T T T T T T T T T T T T T T T |
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

— AF 3] #R % CRS A 8] 4% CR10

BFERR: FERDFLE, RXIEAFTAT

1.3. 2017 $£4: “K =B R” Mkikyy, EF&5H4L2TEL

131, “FFHWFHRG” MRBY, 7L KANERRERE

2017 5F 5 A RBRUMAEZA 134 5X, RAFCATLESELHBMLGRE., T &
AR FEI T REFF T, RETEH RALKILBIRAE T, ST AT
3, AT RS A ZER R HS: B2, RN, AEAFRM T A 2Rt i AREAE
FEMHS T REEPEVA RAFTROFTATHHDEE, LT T T, 2016 FA4
FE G TR S I R PRI AL, e 54 EATA. 2017 45 A, RIRK
DRI (K THEAG RN E) & T R AT A 68 %) (134 5 L), A IET 4
M. ZEBAR e X AL, BRIRG F BB )% 00%H R, AR LR S

ARFEHEAR”, BHAH e = S A ARAL TR, = )3Tk 6 AR .
KT 2016 AL W B AT AR K E R

A 1) BR A
CEFIEFLALY | ALIRTH | S PaEEH7 B0 02 RIE
2016 %3 A AFHE =R XER | €, GHHRE | FALARH 3 S0 TE65 8
#4918 4 ) 5 5 04K B AUARIR A,
CPRREEX TR | o aitit, b b S E I8, TR
2016 49 A P2 EAG PRI AR HH ——
JEA K F R84 )
ERHRE, ARRENE H 2017 F44, F44
(R TFit—FmiBAY | G877 505 AN & 5 F EHAER T L)
2016 4 12 A PRI M E A X FRGGE | SRIEHE S0%AR, BRI TN & 4 FHAE
$a) PR BNSCB] RIFIKT 30%, & 0| —4F A4 R334
E o E A,
2016 % 12 A (RBXFLEERLT | AR T RS LSFZEHEPM, FFEERTE
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A8: 2015-2019 FHFRRATLF 6 & AR L E

) Gnits

SOOCHOW SECURITIES

ol , Ui AL | 4500 BT AL R TR T I AT Ak Setd I 4
h) .

U 20k 7 el . kR oA AT R A, BRAR
CEFRRAG R | TR o

2017 %5 A 5) 7 e TR AR AT AT A 84 AR IR AR

8 & gu I LR THAT A ¢
. [ A FR7, B0 e S AR R R, ) AR 8
iR 4n

AR

BIERR: FEKRFFEELRS, FEBAARECETREELERS, ARIEFATHT

2018 FRRB LA ZREREHIEET, RAK L) AFEIALAGLLEH—2
B, 134 5IEHHERT, £HWAFHETCBIEIRESAATE S S F FE, Nk
B RHA, 2018 52 A 23 B RIRBAREAT ZREER F4AEE, BT EHEAR
PNEERRALNF . KX BN, IRIERIER S L E T 608.04 1CTHAANT Reda,
2019 FH XK KRG R ARZZHAF . ik TELIRKLEE HFZIRE, 2020 F
2 AME EXRLEREET. TRENAZTEMNEMRESAT, REMERDBLEANFTIR
A2, R FMRA T f AR 6947 E

BRAE BT LG AR R, FTRLRECHOGRPBER TR, £5FE. K
ZHEAFRPREME F R, BRI T, FaMk LRIkt 2017 F5& P2 R T
IR OATRERRE A E) R THE 50%, ATk >8Ry EOR~EAEE, £
LAY, Kb S b RA2T AR E M BEF. B2, KRFERHR
DFCHEER D BRANEREAMME, KTREEEZALE, REREA LS &Kt
W FAT FAL, AR M, RBEAREERKAREEHEE R, THORFLRHA;
Fo e Z RANABA RE, RARBURA S 9 BR Ak 4, REH 4RI
ANKL IR, RS R%, ke R@Z R, 7L " Skt 458 da i
HEWBHEA . RS KB P ZERI B, FRBASE. KR EE LI
HoE XA .

B9: 2013-2025 FAH KN 3] R P BRI HRT

40% - 14000 4
.y 12000 -
-
10000 -
30%

8000 1
25% 1 6000
20% 4000 -
150 2000
0 B

10% . . , ST T I I S . T N P SR N

S \ S \ \ \ \
2015 2016 2017 2018 2019 NN RN R R PP NP
—— T b WA KNG R P B SE (L)
BAERR: P ERREL, KZIEEFRA A RIR: Wind, & RIEAFR A
13 / 23
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SOOCHOW SECURITIES

1.3.2. FARBFAHRME, B EET B EXZEARE

2= RBERAREH RSB T ARG RER, SEXABAFRATLAENS
HE2BHFRTE, —F AT AT LEEEHBE. 2016 52 77K B ARMLAT L 52
AT “A2—R7 BERZ, T RAGZR AR H ALK, RENE] FATRAf R
BEEMALES, TikRE 2010 FE5M0% % A0, UL, BF3ET 9 A 6947 LR
B, RAMESATLRAAMRNERE, ARFEFTT, 2K HiEmA, T 2016 F7F
¥4 5k, MSEER NGO TALR (RN EM—E LS. LK FHEitR
X R RARTA; R E, HRTARLS, TRATER AERA B EERAHL). A1z
REEKRET, RAEARE. BERRFTEELL. Rasik R &0 K F R3]
B 95 M IE B ) bk S K A AR T AT R B R, ERHBR R ARIE B TR AR LY
KGR, AT, TS H FTRBRTRIARERE . Rz ZAREE ) FLF
A, FTERGANELFFEEREOTANRE, LEERZEINMAY R, ElhEERF )
Ry FEFREFAS, BHRARHGEERM@RA. B 922K Bia)izfd
RAHERE . SBRERLERAOT AT RAMG YRR, FLEFTASLTFE
H R, KEABINGG AR B & TR, o KIS F AT LT s 4 B i B 43%
ZOARETEFRA.,

£8: Rt KRB FERAT

| #—R& (C-CROSST) % =% (C-CROSS I1)
52 0 18] 2008 4 2016 4
LN S0 MABEFE): HRT / AEELB A A ETA REeg-m: AL A 34
AR ¥ —wgBR ZEAE: RE + K + THHR

RA —FUEA e H AR EIAF, BRIRET 100%, Z R E % RA T ZRARA:
AR BRG] 2 A DAL EAT | OB R RIET 50%;

W H847
e (FEATEE A R FEL 100% 3] 150% 20 ) QAL | @Al AR RET 100%;
I £ 8 (ZATEED AR E ST 150% ) QR LA ERET B &
PR STERFRARATTE, PEFMAZLSTR, RAZS/H | HRBERIEBEIITYIE, oA BESFR (8
K IR AT =
PETE O B — B ZR) R BRA (WK, WAZR)

ARREHARG B e flik, RR o LE5REE. KM
AG Wk G A ), AR AR L e AR F e A&
RAEF A& E*1 %+ H A S IR [ AR R4 % HR IS
B <3 H£/3-5 F/>5 Fey T AR 5
*0.1%/0.15%/0.3%.

RAGEBT®H, B TERNEANLELTAEZK,
FEROFEKENE. FTHRE. FRARNLZRE,

AR SR | RO LSFIMRNER 5, EAE. £RF, FHME | BHRARRELSRSHEY, 5] FAT LA B G
Je by %ol K on8) B & 5% i HUAR 69 AR AR FeERE. ERE

BHERR: ©HER, RIIEFFTAT
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E10: 2017-2024 SFAHEN G £#F (R)

) Gnits

SOOCHOW SECURITIES

2017 25, BAARATLESE ZIMAIEEEZE T ERGKLIIE. NTH
FAREE KA, AF e d) F A 2017-2020 F2 1 —4 R4, 2020 SFATIk AR5
AR BT, AT Y KA AR B B E®E, AF e BRI\ CR5. CRI10
12017 S/ RFFARRTAEE, £ 2025 F531 4 45%. 60%, ATLTREMLSF B,

B11: 2017-2025 FAFENERFEFE

95 1
90 -
85 A
80 A
75 A
70 A
65 A
60 -
55 A
50 -

2017 2018 2019 2020 2021 2022 2023 2024

W A N 5 S F Rl R E (F44)

- 10% 100% 1
‘ 90%
L 5% 80% -
N . 70% -
F L 0% 60%
so% | o o
L 59 40% -
30% 1
L 10% 20% 1
10% 1
L -15% 0%

2017 2018 2019 2020 2021 2022 2023 2024 2025

— AF W3]tk 5 CRS A 3] PR CR10

BERR: FERRFLE, RXIEFFTAT

BIERR: FERGFLE, RZIERFRLHT

2. NI ARTHA, KFRPHAYRER )2

21. XH: SREFLHAMEF, TLBEHETRF

1980 SFRZ A, £EFRATLERALSHK. RS HGEERE., —KLERE, FK
b EBRBR TR, RELTIRR., Ak} THMed L sk d KA @B L (1940-1980
F, AEERE S 35ACETIEKE 408 1CE T, AHERRT S 26 £TEKE 179
£E7U), EAEN EFAREYE . AT, AT LREH EARAGEZLIE. A
Beh ThA, A EAGZEVMBEFLEY K, | 1950 F 649 K3E £ 1980 4F 1958 K,
Xz Rk A ed, o ehtkEs. AREERA, T dE BEREA
HWEAHE, BRBFEERA GG, RATVARNSEAE L, #—F Ay REEEH. W=
BEmE, THELIAZRES. BHESTA Y FREFHRES LA T, HRIEET
M. THAFLFEIME LT T8, FLEERESLBTN. KTRSS AL
FR, FER)RACAFAER . N SLEMRE, BIHIFE ERERNARE LS TR,
1960 SFAX ZBh /3] PR AR EATIANAF K & EAR 60%, | L. AHAFF Lohd
ik et B IEACE I IR KB FE,
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SOOCHOW SECURITIES

B 12: 1940-1980 £ B F 4R & B13: 1950-1980 F £ E A3 4F (K)

45,000 - - 200 2500 -

40,000 -

35,000 A L 150 2000 -

30,000 A

25,000 - 1500 -

20,000 - 100

15,000 4 1000 +

10,000 - 50

5,000 A 500 A

0 - - 0
1940 1945 1950 1955 1960 1965 1970 1975 1980 0.
— AR (A, BFEL) 1950 1955 1960 1965 1970 1975 1980
FEARFERE (L4, £71) B E) WA EH A E)

HAERIR: Wind, R ZIERHT AT YRR NAIC, R RIEFHRAT

1986 SFALECE KA = it BB KWK F2FEE . 20 42 80 FKan £ B WL
TFHe, S KA, RZARBATEFPOREED T T 1986 FEXFEH (FLIKFE
HEE), AAKEEEMAG RSB OKWE/ES% IRA. 401 (k) FE5HLBIKKF
BRI TR, BHRRY R, WBEGRE T ARMERT ). OHEREULEH
W42 HAZE W A8 18, AR IR AT LI, WO B A F s @ ot UREG
R IAI Y BT B A BEGRIE AL SR B SRR NG AT RE R A HE T B
CEHB, RIEEARF AL P T GEANBRETE B LS ABKRITE
BAR, FAT 70 FIFE XP 2. 1980-2000 F, F2IRMAEFE LA T & d 17%
RAE 38%, mEAFRRT S 31% FEZE 16%.

MFATIL FE# R EaE, (FRBEERY TR THHEmAB. HEUk
EHEBTRET, FoiTkEd I EOREALY Foita R FoRE, BlEEFRNF)
Ptk R EM, KA K RAFE. REFEAR G P RAFR R, RES L
BHETIRP . RPAZNEARS TS T ed ey 235, F M E R, RiEFTR
FRBEFRBFETY, TV EHFERA,

B 14: 1970-2024 £ B A kAL H

100%
90%
80%
70%

60%
50%
40%
30%
20%
10%

0%

S N I O 0 O A T O 0 o A T O 0 O A T O 0 O A F O 0o O o <
>~ 0> > 0> > 0 &0 0 0 0 & & & O O © © © © © ™ = = = = IS |
AN NN DD DYDY DN DD DYDY DN © O O O o o o o <o o O
~~~~~~~~~~~~~~~ [ IR o I o IR o I oS B oS Y © I o~ I o~ B oX BN S B o I oS |
BAERIRT WA IR ESFRE  mIEFA L b
$4E KRB Wind, & ZIESFFR P
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SOOCHOW SECURITIES

80 FARRLEFAT LA ZMRNEHERE, BT LEF. 80 FRKERM K
tan EAT AR, THEMKBEERE S THFOEREFAR, TG EEPHEEX
A RAKIRE, BUT R R AT RATTR L RARA LB, bz RESFARYR,
R RAAREL B 35 0. 7 kb 3T R R AR T IR S0 B 2 AR,
B Ao BN PR I8 2k 3 UM = 38T FRoh) S, AT M43 ) RUFe #4347, 1989 4R35 3R A%
AREE E KRB FIERRA M S, BRMETIHNAER, HHFERE LT, E0ZER
e EG AL I E K TR, B 80 FRAGHFTHMA, AL E
KAIK T, TRIFGAKR, FAMI LT, B 1988 FLFEEE, £EFHRA

M BIERE TR,

B15: 2EARHFEAELF%E (EFFR)

B16: 1975-1995 5 £ B & 4T %/ & F H L

25.00% A

20.00% A

15.00% -

10.00% A

5.00% A

0.00% -
SS=S=S=S=S=S:======:===5:z32¢&5
-
=)
S 0 NV O T X A0 O T RO AND DT 0NN
VN OO EDTE PR DRDDO D= = = A
o= = o N N o N N o N = N N I R e e e
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ [ I o B o I o B o B oS B o\ |

% B A7 2B ) (EFFR)

BEUT A maE A A RE mIRITRAR
S He [ F: & RS Q-
100% -
oo HENENNEg
80% -
70% - I
60% -
50% -
40% A
30%

20% A
10% A IIIIIIIIIIIIII
0% -

e i e Pt e P

FIERF: Wind, FZIELRFRFT

B 17: 1980-1995 F£BEA GBI HZHKE (K)

FIERF: Wind, F ZIELRFRAT

B18: 1970-2024 F X EHFMRN 3 E (K)

60 1

50 A

40 A

30 A

20 A

10 A

0 -
O NV X aed 0N DO N NHD DH>H
R A A e A S R LTS LA Y

FEFFFFFFFEI IS

WL B A G R3] B AR

2500 f

2000 -

1500 A

1000 -

500 A

AEALNE 5T

BAERR: CF BAREY, R ZIEAHRPT

$AE R B Wind, F RIEFAFFRFT

BEHEIRURE T 90 FRMERGE—HRETRABEIESR, LM E RIS
—F R, FLIFTHEFZTT, 90 XKL EREKEETHES (NAIC) HEABER

W B L ARAT 0 AT

2R, &3 TRERASE (RBC), H#F 1992 HFEXEH
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SOOCHOW SECURITIES

%6, RBC MUAIAFART A FHE T AZ R T ARBRE NS HFTAE G R E
KR 5) 89 F AKT. RBC K846 & S RIe 7= . BHPRAEA R4 E b 569 T AN 4647
B, FLZENMEER;, HHEARE. FAESHLEEMLNERDTFRA L —
TRA, LR —FHHTH T MR SREMEROEF AR ERF2HER,

90 H£REK, EEFRATLIE R~ TR, B 50 KIARHF MELSRH. —F
&, ATRATEA Z AR A A FMELSRG T 2R, H—F5 @, Foe K8 IARR &t
— A B MRFE NG 2 E R ). BOl, 1999 R E E A (AR SIRAEE) B
KETR (H3 i - MHAERIEE) S ZETRG], RFRAT. B4, REEB T4 Gk K
A —HIEE, BURITHBATR M RIEH, RAEHR4RAT, 35 E GO RERXE
WM A £4K, H—F ik T £ B F ATk K30E F A,

2008 FLEAMNE, EEARATLREHBRREEN, TRERTRR S HIFR
#, ATRBRTH RS EFW. BLBARGREEEH. 2RAIT, BA KIS AIG
PSR SREMMRE, K LTAHFEEARBPBUTER LG, AIE, (SE-H2H
HREY FUREHN FE M ST AMITHE, BRI RISEGTE, T E 5 et
—F ik, B RAFLERTEFTRAOTRAZR, XELREALYRFRER T,
F| B I Pt GANAF K dk 5-( = MetLife 23738 F R 4R 3] Brighthouse Financial ),
HmBEEFTAL R BARG RS DL FSRK FEERE, X—3f2F, AHAF.
79k I Bh AR 24| oA A AR R 4R ) BASE 09T 7 fi ik, EARREAR T 4 Sk
PR, wsk, E£EBFRNEQEEEHONR T DR TALE, FFRES
EH SRR e, FoAL e RS HART AW, RS, L BMGR
AR LRI AL EHEGRERE, ETEEFRERAMLREELLEH 5 KL F
ARE, RBRF NG NERY b FRER mHy M. 2025 F, £EFRATLRR
CR5/CR10/CR20 %% 4 31%/47%/67%, <38 FEhB R 4.

A19: 2019-2025 £ £ BFEAIRFUAZTE

80% -
70% -
60% -
50% -
40% A
30% - —/__\///
20% A
10% 1
0%

2019 2020 2021 2022 2023 2024 2025

CR5 CR10 CR20

HHERR: NAIC, K ZIEHSFFRAT
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AT IR AR @ }F‘%]’E%

SOOCHOW SECURITIES

22. B RRBLETFHA, AHMAMELHREFHNY

BB B AFRATLEA “PREBE” T TP RERE, TLERBAKE LB
Bfb, —&5 0 AFRATLENRLLE, HFKBE A FLmLE® P EAR 6
WORFARX, AT HFRAT LG —IRE BT AE., 4EREL LR, REINE
RERRT K, GUHRT S IAMEARBRRE KRR, BALS. H—Ad. Ntk
ZE A (PG LEAM G ) AERAG . ZHEFRERRAT S RIZAREZBTAA
Ao, X—MEATLARRAK, EREEERES, L2 RHTEALME
AL, By AW, MEFET K. IMFEANTTRBE, RTEENREER, TiEL
Ei IS, ArekiatRTY,

£9: BAFRTHETE
FANE R

Al B 6 RGNS
B ) # o CRG BRFBANFEL T 6 4944

1950 66% AALG, F—4A4, ABEG, PbAd, TRILS, TRAG

1960 67% AARAS, F—Ad, ERAES, WiEAe, ZHAG, PAES

1970 69% AALG, F—Ad, EREG, HIRAS, MsES, KfALe

1978 68% AARAES, F—Ad, ERAES, WibAe, PARAG, Kfatd

1980 64% BARLG, $—44, EAAF, Wishked, HO4AG, =446

1990 66% AARAS, F—Ad, ERAES, WiEAe, PARAG, ZH4H

2000 68% AAAES, F—Ad, ERES, WiEAe, KHAS, PHES

2010 69% BRI, B ORAG, PELEAS, F—Ae, EAAS, FERRELS
2012 63% WERFE, BOARAG, PiEamAe, EAAG, A4S, FEREAG

B RR: B (B AAR LT, K RIEAFT AT

202K B ABRBHF k69 EFMeG A £ B F BRI A 3) BF LA, BK 3817,
20 #4290 FRXA1, B RZFBAMK, BMF 53 =ikt BATFHE KA
FIN 1990 84 8% L A Heik T 23] 2000 449 1.7% £ 4, FAMKA)FFAX, sbil, 90 4
ARAT B ARF 8] Sk R BOR T R %, KERRTERTAMIEAFHERNE. &
WAEFE, 1990 SFAk B ZIGH AW THEF A AFRNI) TLHNRERZ TS HIA
ESRTM. AFRE FAFREATHTREFRT 8 AFRA ) R TKEFRE TR, ¥
ko BEBA) £ BUEAFRIE 2 8) @16 A AR 278 T, AT LB #17. 1997 4,
BARILT Z 838" 698 KRG 3 B = ARG, ME, RAFETIRES
3 RAEGNI MG T, 51T B ALRRRBAELES). XL FBNS) ERFHYTRE
#itT 80 4.
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SOOCHOW SECURITIES

20: BA+FHEMKAEEAS (%) B21: 20 #% 90 4K B A&k R R =8 B lp4 5
9.0 - 100% A
80 1 90% -
80% A
0 A
7 70% - I I l .
6.0 A
60% -
5.0 A 50% 4
4.0 A 40% A
3.0 A 30% A
20 20% 1
10% A
1.0 A
0% -+
0.0 A 1975 1980 1985 1990 1995 2000 2005 2010
10 WA BEE BMNEA ERE 0L
FAERR: Wind, R ZIERHR AT HAERR: LIAY, RZIERFFRAT
£10: B AXFERAE HEER
8] 4 AR B =44 IR FHES XEAG FTRELG WRAG AREP
A BT 1909 4 1898 4 1915 4 1914 4 1904 4 1935 4 1895 4
48] FF) 0 14 1997 4 1996 4 2000 4 2000 4 2000 4 2000 4 2000 4
B EEH (/28 ) 20609 28046 21885 2044 35019 46099 10150
BEE R AEMER (/28 ) 3000 6500 3200 365 5950 6895 325
BEMREANE (%) 5.5 4.79 4.46 4.05 3.7 4.0 42
B EREAE (%) 2.7 1.5 1.0 1.0 1.5 1.75 2.6

HIERR: B E S (BEFERLENATEERY, KRIIEFHFLA

T ZRRBF RIS ERAB ST RRALZE, B AFRATLEREFL
¥, BESANBEABBBEAELESBE. 2024 50 AEH 2 ZA5BNE, £FIOE
BARKT G H o N G FN 8] FARA “KF PRI, 25 H B REG, BE%E,
MERAG. F—A4. KfaLqg., KitAEP. KEAG. FEAGUARIAE L4, 2024
, HGAE SR NS) BT AT 50%0 LR FIMAAR 60%h LG B E,

“RFPR O FH/ARFTREERES HEREME, FLRTIN A EZARERFIK
A BFREFMN . BB Z ST E S A1K 5] 29%. 44%. 35%. 56%, FFEIediTikis
EAL SNEAE . MERE TRAFR TN BATLAR NG FIRILH H £ZF IR &
FEnRiE, WRARKPRFFBEARD T, S0 RFRATLF KHE %R LA FF
Feds AT £ FA, @t ER B, W BK St AR .
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SOOCHOW SECURITIES

MR AMEE | SRR AES

HREEER RS RESHA
ﬁ'iﬁ"li)\ Lk Lk ﬁiﬁ'&)\ W G5 ﬁﬁ'ﬂi)\ LR 455 ﬁjt LBk
XF & ”§(9 ﬁ‘i) 7,495 29.22% 12.7 43.79% 15.16 35.23% 234.5 56.03%
4‘??&&4‘?4%1‘:"?(17 ﬁ‘i) 13,628 53.12% 15.3 52.76% 21.71 50.45% 254.6 60.84%
7f%ié\4%f‘~’"(l3 ﬁ‘i) 5,795 22.59% 6.5 22.41% 12.37 28.75% 59.4 14.19%
MEKRE T Fog) 4 ﬁ‘i) 2,255 8.79% 2.4 8.28% 3.07 7.13% 24.5 5.85%
X 1'%[%?(7 7fi) 2,225 8.67% 1.8 6.21% 2.71 6.30% 20.4 4.87%
B AR BRI 1751 6.83% 3 10.34% 3.15 7.32% 59.6 14.24%
iﬁﬂ%]‘é‘«‘éi‘l‘@Z #t) 25,654 100.00% 29 100.00% 43.03 100.00% 418.5 100.00%

4B %R : NLI Research Institute, 7 X iEAHF 5T

B22: B ALGEBRATLHESETAHKE (R)
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