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—R A HEWBEZHIEER: 6.5%(2019) vs. 8.6%(2018); BUAFMEE S HIER:
23.9%(2019) vs. 32.7%(2018); FLTINGUEE: 11.1%(2019) vs. 14.2%(2018)
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RESEARCH

Rt “FIREMR" B

A AFREBHEERA R (vs. RABARIRFE "WAE" MR,
H—Eh "B

IRERRSR, BHREEHEmNMENOEE, FRROEHELIR “hixEr”
SEXEE, (BRBFIREZHNES
PMAFSHBEEPRAZHEFE "INARIE" AR

BIFUIN (FRTFE-ESE) /BB
MEIBWAGT) 18 2R 3R 4K 5H 68 7H 8H 9R 10R 118 12H

5,000 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
7,500 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
10,000 1% 1% 1% 1% 1% 1% 1% 1% 1% -2% -2% -2%
12,500 2% 2% 2% 2% 2% 1% -2% -2% -2% -2% -2% -2%
15,000 3% 3% 3% 3% 0% -1% -1% -1% -1% -1% -1% -1%
17,500 3% 3% 3% 0% -1% -1% -1% -1% -1% -1% -1% -1%
20,000 4% 4% 3% -1% -1% -1% -1% -1% -1% -1% -1% -6%
22,500 5% 5% 2% 0% 0% 0% 0% 0% 0% -3% -6% -6%
25,000 6% 6% 2% 1% 1% 1% 1% 1% -4% -6% -6% -6%
27,500 7% 6% 2% 2% 2% 2% 2% -4% -5% -5% -5% -5%
30,000 8% 6% 3% 3% 3% 3% -2% -5% -5% -5% -5% -5%
40,000 11% 6% 6% 6% 1% -3% -3% -3% -3% -6% -7% -7%
50,000 13% 8% 8% 3% 0% 0% 0% -4% -5% -5% -9% -9%
60,000 14% 10% 8% 1% 1% 0% -3% -3% -7% -7% -7% -7%
70,000 16% 12% 6% 3% 2% -1% -3% -6% -6% -6% -8% -10%
80,000 17% 14% 5% 5% 1% -1% -4% -4% -4% -8% -9% -9%
90,000 18% 13% 6% 4% 1% -3% -3% -3% -8% -8% -8% -11%

100,000 - 13% 8% 4% 1% -1% -1% -5% -6% -6% -12%  -15%
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H—ZIR(ERZFIE2019F483E0E: 16% > 13%. 10% > 9%

fiit201 9 MMy CIB(ERRFR4834.5(27T

16% > 13%SCENRE3215.251Z7T = 714.5(Z7T x (3%/1%) x (95/61)

10% > 9%SCENRF1619.25(Z5T = 1079.5Z5T x (1%/1%) x (98/68)
XAk ERFIRIR I
21 BERE, BitREOGDPIINZE AR (HETEFR) BItLF/2.23%
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REHARIES %A
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IREHSERREAEG DENBERMME(1-FrE SEE (Z5%) DEPEREHHIE(1-FRSH
& (1Z5T) Bi) S %) /27l
o AR 20,162 2,064 34,279 6.0%
IFERMGIRATAR 11,739 1,363 16,564 8.2%
KA 3,309 465 1,004 B 463%
®T 3,355 472 1,438 I 328% |
MRS 535 75 ss2 | 13.6%
S5 983 138 1177 ] 11.7%
ek 604 85 736 B 11.5%
EfFZET 61 9 s 115%
5EaLE 332 47 431 | 108%
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THYORRAE o
RS R ii,,\ﬂﬁzq 154 22 22 8 | 107%
59121 AOE X FHEESE 522 73 704 ] 10.4%
o $)
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yNZZESG 827 56 gas | 6.7%
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FEiE i 1,061 72 1,408 | 5.1%
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2019FIMF RN T MOUM R ER ERI=IE: 1A, 58, 8A. 118

+ 1B FREREEETIEEAR, 1HEREERIIEIAN
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R O (98

BiL) : BRIk

DAL REIEERE™, BREOER, (GEER

ER
PB
REE 13.15 0.86 3.63
i3 28.38 1.09 6.96
B/ ARG 52.07 245 17.12
ZLHTR 26.91 3.20 6.20
EE 9.31 1.23 148
RE 27.03 1.80 5.60
RRIRER 10.47 0.27 2.66
&= 52.61 0.12 1.53
T2 19.11 0.21 2.38
m 26.07 2.76 494
BREE 38.66 5.5 2.73
N 37.60 2.36 3.01
NRJFES 17.61 1.31 3.27
Eithr= 10.28 0.45 1.92
B 80.07 93.24 11.24
VaLalEs] 48.74 2.29 4.05
fnz 27.70 0.79 1.56
RIT 6.66 1.15 0.91
5 25.86 18.67 174
i 22.89 1.88 2.53
PRER 16.72 1.07 1.07
BF 29.51 -0.01 3.75

ROE(%)

3241
25.88
3535
24.29
17.56
24.58
29.04
2.96
13.17
23.52
6.40
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21.90
20.26
16.38
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15.75
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ABRHEAMELEIMNEZMBARRNHERF, CRIERE

ARRTEHEIERSIRATESEK= iR, SZEFRRES, IS

pair tradeZARRTEEAR, (BSEHEIEARZGEFIEERHEMKERS

» EAPEXERARMENBIKERELR T2 EZIIMNERERN, BRIXENTE
RS AN SR AR T

AAMEE: (1) EXTABRSEIR “fRfic” 28, SMR(BISEBERACARRHEZERR .
(2) AR R SRS ERER=RIMEITmEEE, ARRRABIRRL L

ABRHEAM 2 B{EINERBF A RR D HEEF ABRTERPRERBRRMEIRLEERIERE AN RIRS
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RYRASREEE, WAL FRE RS T 2)sws

1-2BRZIIANREE19.9%, =AaIRERIRE: (1) TREFIZRTT, FRIE=
mim=ERSINIREAR: (2) FEFRBHERE, 2%nTF "WaE" ;
(3) 201 8F{FEEN, 2019 RS MHITK
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2019 ARRTPRFIMESR: (1) 48 "FRHIRE" BifiA, HizkiE,
(ESIEANLL; (2) FIEWRTEMETERD, 5-78 "LbMAR" HEM, RIEwIFE]
F. (3) SPRIBERAHRBRIGE, BAiEE "“NEKXEH" , (BiSEEEEsE,
(4) 5A. 8RN ARIMIMEFFRAMBEED, ERZOE~IFIREIE,
(5) 10BFAPERLIZ70/EE + “"+R" HHBAM

FHEE, RZEE, 20195 LIEREPERE: ARl SHESE5ERE
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TATRK: RIREE, FXTHMB I il

KExfEbERRT: EEImIRAOTE, FERABRET RS
XEfR: FHARIE + FRHASER, E0%: FHIRBERLIFRE + FRHASEM

EEAERER RIS R ABEREOE, EIRNEREFRT RS

Z2H 1995/7/6 1998/9/29 2001/1/3 2007/9/28

o
A

—ENTES Q1 Q2 Q3 Q2 Q3 Q4 EHit|Q Q Q@ Q4 Zt|Q Q@ Q@ Q4 git
MSCI&ik 2% 1% 4% 18% 1% -10% 4% 5% -6% M4%| 8% 2% 6% 2%| 19%

X500 4% 1% 9% 17% 3% -8% 3% -1% -8% J0%| 6% 0% 6% 2%| 14%

REM600 1% 1% -3% 25% 4% -19% -4% 0% -5% 7% 2% 5% -4%H 1%

AT (MSCliEE 23% 14% -20% “12%  -2%  -5% 10% 6% 12% -2% || 28%
H£2225 5% 1% -18% 13% -9% -10% -14% -10% -12% 7% 0% 5% -1%| 4%

g 73% -18% 0% 3% 13% -12% 7% 1% 9% 53% 19% 20% 45% J171%)|

ST 20% -15% -13% 10% -26% -20% 1% -13% -14% 17% 2% 14% 14% | |55%
ZE10FEE 28 22 -63 -5 23 -89[ -15dl 3 23 69| 138 7 -6 38 -a4] -

RS AAT10E =K | 36 -13 -89 2 36 -69 2 9 20128 1 -3 22 -19]
T/BP |EEI0EHER | 53 2 43 34 -13 -79[ -15@ 0 1 -38 24 11 52 25062
FE10FHER 2 41 102  -61 139
GSClEAEE 5% 5% -1% -3% [3%|-12% -4% -9% -2% 6% 14% 1% 4% BI%| 1% 8% 4% 12% | 28%
GSCIgER 1% 3% 3% -7% {12%|-18% -5% -12% 5% 8% 24% 1% 4% H0%| 2% 11% 5% 12% | 28%
GSCI=EE 2% -4% 3% 2% {1%| -6% 3% -5% 0% 2% 4% 4% 1% [3%| 6% 5% -3% 15%] 24%
Kame [CSCTLER 4% 23% -6% 0% HA%|-13% 2% -9% 1% 5% 0% 4% 6% [7%| 1% 5% 1% -2%| 6%
TR GscigRiy 5% 6% -3% 3% W% 0% -6% -5% -11% 7% 3% 2% 6% 12%| 20% 6% 12% 27% L|59%
GSCIZHlk 3% 7% -9% 4% 2% -4% -1% -2% -12% 10% -4% -4% 9% 10%| 0% 9% -5% 2%| 7%
e 2% -3% 3% -2% {1%|-10% 3% -3% 0% 3% 4% 5% -1% [6%| 6% 5% -3% 15% | 24%
IR 6% 3% 8% -9% {l1%|-13% -8% -16% 11% 5% 21% -5% -13% {5%| 3% 8% 7% 16% || 30%
e 2% 1% -8% 0% [§9%| 1% 2% 1% -5% 4% 1% 6% -3% 18%| -3% -1% -1% -5%|-10%
" |ERRARS 1% 1% 0% -1% }4%| 0% 0% 0% 0% 0% 0% 0% 0% [0%| -1% -1% -2% -1%| -5%
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KRR X

JiBdRi e VA

X EEE R 2IK=IR (1995119984, XE=EE1FH): EHEDM
AEFEIEDRE, KPEEFRE, EERERE

EIXEIFERYTB S =B (2001f120074): BREHIZESE, &HFEHIGSH
EEAEIEREE: 199551998 FXMRE, 2001712007 FERZ(EF

RESEARCH

L] 1995/7/6 1998/9/29 2001/1/3 2007/9/28
E—ENSES® Q1 Q@ Q3 Q4 Rt 1 Q@ Q@ a4 Kt @1 Q@ Q3 Q4 Bt (1 Q2 Q3 a4 gt
MSCI&IA 5% 4% 4% 2% W7%| 17% 3% 4% -1% 13% 2% -15% 9% -T0| -2% -10% -3% -11% -28%
FE500 7% 5% 5% 4% [8%| 17% 5% 3% -3% 2% 6% -15% 12% -13%| -3% -11% -3% -5% -H%
EXM600 6% 5% 5% 3% R0%| 16% 5% 6% -1% 1% 2% -19% 12% -1M| -4% -16% -6% -7% -B%
RIS |MSClEE 4% 2% 8% 2% H8%| 8% -2% 11% -3% 10% 3% -27% 20% -19%| 2% -18% -4% -1% -2B%
R£2225 23% 11% 8% 5% 1% 16% 9% -3% 6% 0% -25% 8% -PAB| -9% -16% 6% -12% 2%
i 15% -23% 0% 45% 8%| 4% -1% 37% 2% 2% 5% -20% -7% -20B| -5% -32% -23% -17%| “58%
ST A% 2% 6% 3% 6% 14% 10% 23% -2% 6% 3% -22% 25% -6fk| 3% -11% -3% -24% BE%
£E105ER 2 61 76 38 51| 29 35 82 20 50 -82 53 o] -51 -63 52 -11] il
SIS | B 1 OEIE 7 22 17 o MBSl 111 13 5 37 -8 22 5[ ks| -18 -23 34 -15 -33
TW/BP |mE1oamEmE | 34 -57 41 7[k44| 6 13 49 15 40 -31 21 2 -38 59 -36 -1ff
FRE ORI 5 -42 55 -83 [ 6@
GSClIzaTess 4% 12% 2% 0% H8%|-15% 17% 5% 14% 5% -10% -5% [300| 12% 12% 26% -24% 2
GSCIEEE 3% 22% 1% 3% [B2%| -25% 34% 13% 7% -8% -12% -10%[ 30| 17% 12% 33% -26% 3%
GSClESR 0% 1% 3% -5% |-2%| -3% -1% -7% 6% 4% 5% 4% -2%| 12% 12% -1% 1% 16%
same [CSOTWER | 2% 4% 2% -13% [F19%| -8% 4% 5% 6% -4% -10% 3% -16%|-13% 20% -5% -19% -3q%
GSCIgRll 8% 6% 3% -4% [3%| 0% -3% -6% 4% 2% 4% 2% 1| 7% 12% 13% -22% 9%
GSCIzHpl 4% 1% 1% 1% | 7%| -8% 22% -4% 1% 1% -13% 4% -7%| 6% 1% 13% -5% 2%
#e 0% 0% 3% -4% |-1%| -3% -2% -7% 5% 5% 8% 6% 1%| 12% 11% -1% -5% 18%
B 1% 11% 10% -3% [R20%| -29% 44% 14% 2% 0% -11% -13% E% 18% 10% 33% -24% 3%
e PO 3% 1% 2% 2% 18%| 2% 6% 2% % 2% 5% 3% T 2% 6% 1% 6% -1%
ETRART 0% 0% 0% 0% | 0% 0% 0% 0% 0% 0% 0% 0% 0% -3% -4% -2% 0% -§%
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