ERRE-AIELE

BEEBEEFIRERTIZ: =h3hs o FOIES
ZRBNPFNEEEERRE

#EBH: 2024 %3 A 31 A ¥ BBk AL S AT
Mk F#5: F03087441
BHBHF 20019497
Tel: 8621-63325888-4191

* AEEEREHGHNTE

K EZE R FE R Z R BT ASKFZ RS Hh
Rk, wy T RIS I R 2R SR K, B SRR R R RS A O
FTEMBRAELN, ARASKERELZTRER, RR—EHLE
B IR RE R LT, RE A5 AL B AR AT AP R AR 4R 3 A A9 AL
xo

AEEERBRHEBNEIRT B, RAKNMFSEEE. Eh
AL SRoug a8 i B A2 B AT SR SR, E R E R
RATF AR GDKE £ ILE 2 Rk 0 @ LR EEANED
WA AR AT R E TR, SAREPRA T @ EH A,
18 1 MR L R AL AR 2 R 3 69

* R R

B RAC KB AANZCE TAAZEH FTREHELER
Fo AT —XHMAEET, AAERCHFHEZLR T
BAT T 84F £, IH. IF. IC. IM F kst Attt £ &8
SR BIET 0.5% 0.6% 1.2% 2.6% WAk 53 3%, IH. IF,
IC.IM % kA HRABHMAatk % A RIS A BAF T 0.7%- 0.5%- 1.6%.
1.6% 8 FAM B3 Z, W FH#HFEHYA—FHE R R
B ReE 8 2345, WL EESZH ARV G IR T2, KA
W) F BRI — F 302 ey AR AL ko

* CEEER%

WM TFREZNZDFTAEIRAC KB R LA Z BT KR
BAE BT R T4, M R R EESNN AR EN LR
BRABE Y REWRL. Eheiad R )s, IH. IF. IC. IM

PSSR B E—FRET 0.7%. 1.1% 1.5%. 1.1%, IH.
IF. IC % & #RAH I E 5 FRZ T H144 2.9%- 2.8%- 2.7%. AR, X “KRiEEsT MRS

AL EEREALTAR A TR % KFr Kk, 2018 £ X
R, FUEZERBHIN B ETELZSERETHIC 45 &
R T 12.3%69 5400 38 f= 0.98 49 B &,

Email: haiging.chang(@orientfutures.com

FEFR: AREMRE EEHERIERTA RS IA . AFFRIEIE B @R, EATARES RIREHEATETH KR L4, AREHREEHRET
ANTEFAE, A B AT X S B A R A Ao M RARAEATRRIE, L RARIERT &4 8913 &R ER R A REEME L. KM A RREAZGER, N E, 2
PRI A E SRS E, RE P 6 B RE LA TM RS I, LA B TR IT R B AN S A fEH L X

ARDATRE, LAREREHRDY. AAMBRBERE—ANHLTAY.
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213

1. #% 3

2, RERHEBRGHETFE 3

3. B E % 4

31, BHEIESHERA 4
311, BRESHERAR—HEEHF 5
312, HHESHERAA—FLEL2E2H T

32, BIAAL B A 10
321, kst B F o 1
322, 3 kHEREHKAES 18

4 CREEEB 25
5. HASEEATERGHRL S L ER 37
6. MIERF 39




. ——
VC RIJUESS

ORIENT SECURITIES

BxigHAts-EE R & 2024-03-31

N3

P S A AT S T ) R Ae AR K R g F Am e, RRAE AT Sy LM Ao AR E SRR
A TERXEN, AZRFHBEFAEE A, B0 KZ IR R K £ & Rk
&L 9 A BT

AEFBABR—ABATLOMA, REME LA REEDLBRTEL A2
Ao A4 SR T RSB R Z MBI TR Prk k8RR, 7k F K
LI EL SRSV PN VS AL R CHCEY SV S VT S
B S N R 5 AT BARALBE, AR S K BREAZT K ER, RM—RHEEL
BB, FSA B BT PR SR A R

AEZERRBRHANLZT B, BRI CEEE. BRI g E B ey
LIt BRI mK S, ERKERRATRF S 6K E £, AL E RN
WA B A S0 AL R B AT AR 2 AR RS, SRZARA T Rhnt, Bid
MR R AL AR 2 3 69 WU o

2. REFRARGGRMFTE

BB CEEE, AR FROXESANRANNEFRELZY

B IARACE T i B RS AR TR, WERBREFHEHN K, HATRRF
ISR EEZZ, HILERRLHGBESRRARRASYRH LS.

HEGEF AN LZR XY R, ABMAFELTRE.

REEREREN, i FRAERSTERRY, —RBAASHRERSMIY, 25
AL R £ 6 T

BB L S AN T L ETHFHEALZRFERETNE, LA SHE AL
2, AERSTAAR, BARAASYNEEZEFNER, IEFREALEZRNERLEE
AR 6 A A2 it E B A B0 B A Ae R Z IR AL, 5 B4 B Zom Ao ik £ 2R
BT A —8, CTRFEEEZSNEARERE.

AZERAB, SHPEA-LANE LI, ERRBFALA LY, RAELEEH
B RINZFHRZASHFREZRIAS

X TR AT AL B RS MAE 69 1E m 28 7T VAR AT I K A R AR B 0 B4R
st b 5 A R Ty kY o

A E BN F it RS AL BACE AN BEEZ N, BORAMLLGEHE,
VAR K AR, METE AR GRIE E KA, W%/ ARt b 40409 BAK A4, Tl Kk
AETA4, WTEERGOL. kM54 Ko




ORIENT SECURITIES

BxigEAts-E k& 2024-03-31

A& 1: RARARATHERACEEZREL

EE/HEFH B ok A 2 i Fe I R 3 B B
% EH A AT ot
L7
% % WA S 25 B
% % WA S 25 B
AT : :
% % ZA e A ot

FALRIR: RIEATESGA LR (F: AEZHAT@AMR- AR, hEFEFTOAZA-ER)

3. BAAL R g

ARG HRFAT, FHMEACHE = 17 KR

(1) HTFTUABAERAL, NEXHRAEBMGBZTE, RAHAFZELSSE
R, A AR SRS AN, Rk, £FEEE,

(2) ﬁ%ﬁé&“ RHKB TR DM EGZATE, TARMRF R
:é%"%}iﬂ =) , 4T ﬁil@éﬁx% ) ’]i.ﬁi’ﬁ[/fb;. ]‘i] /x\i]‘);}f«‘ﬁ( =

(3) MTAZBNRSRA. REIBRSIHMEFNRTHE, TAFLHMYH
IEAME 5 R TR Rk, Bt BRETLFE—F RS,

A& 2: RRRH 4T ORMRKGKBANLE R

Fe IR R ogARAL )

W 3 kAL = )/

% H5E %

15 ™ A 2 5 2016 1L
) St AT £ [ L 4 ]
R AT WA Sl |
ARz | [ R R |
”””””””””””””””” /’\;[W%EA%%ﬁ}
I | 5014
risahpn | THEIEEA -
o [zw%&%@a]
G
L 2

KM RB: Wind, FIEFFAESBHARTIE

31, BHESHEHA

FIAE 2 A T3 £ TN BA), B Akl Bl A5 Ek 9 kR —5, ARE
S EBIEAE TR TR EERACK LT, TANB T HEfFEE RN E
510 B A Rk 09 3%
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B s HAtR-E k& 2024-03-31

31.1. B SHEHA HEHF

BA SR T 6 RAnht TRARM S B0 R oh 3 5 £ 5 S50 R A4 0 A%
(WK, TR S5 A0 S A S B A AR, e B A R 23 4,
B 2o R ARIE S B A ALK 09 500 ) S

B4 3: IH. IF. ICE#h$ 2T X AFRREALSSFMEHE

1.1 7

o5 | 20182021 HMA LT, SEE

2021-2023 B R
TN E R B A F: sazas

2023 9 AJG: 3wy

B R EBEBA B A AR

1}

o
i Yo
(8

L L

- t I O - ¥ I O o ¥ I o o ¥ I O o ¥ B O <
S O O —- O 9 O —- 2 9 9 - 9 2 o - o o2 9O - 9o 2o 9o =—- o
g, o f 2 g e, o 3 o ) e, ™ o -— e - ™ b =~ ha e, i S~ - 5, B e 8 - e
W W B B N A NN DO QDO = = = = 4NN O O a9 <
~~~~~~~~ ] &8 &8 & 0 a4 4 d &8 & & & 8 8 a8 S q

IJH el eoo]C

FoH &R Wind, Ricequant, #AHIEHTA & RIE

FREZPH N TR ER, AAME—FHERT, REIEF—FF PR E0E
W ERRCIEF G, FEE—FENRERN, WEASHRELSE, TUHAEN
EEMG (BHEEASSAREE, BMAENSEFELA, SALHEGIM
4 R#) o BAR46ETT—F52HFHLI, TRAD H Z LI R TH M,
IF A= 1C W) B 3h 4 5 0F 18] 69 b e R L AAL 2, 1C B B4 69 — 550 3 Rk /2 2021 4 9
A-2023 9 ABAFTBIFAI, HEERMEHH @ LA TR KXEH.

Bk 4: — 5 THHEHRKGAIL (2021 FUK, 6 4F447)
Rithd ok

FA kS B4t & X EH Fak A& AZ75k

_;‘%’;
IH 15.3% 4.8% 5.9% 0.82 -5.7% 0.84 61% 1.513
IF 2.5% 0.8% 5.5% 0.15 -8.6% 0.09 50% 1.030
IC 0.3% 0.1% 8.7% 0.01 -12.9% 0.01 50% 0.953

FA &R Wind, Ricequant, ARIEHTE B RIL
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B s HAtR-E k& 2024-03-31

Bk 5 —5HEHMEANRERI (2021 £5) Bk 6: —5AETHMEANRES FAEL

1.2 r

1.15
1.1
2019 0.3% -1.1% 5.6%
1.05
2020 5.9% 3.8% 6.6%
1
2021 6.5% 0.1% -1.7%
0.95 F
0o ) 2022 1.8% 3.5% 7.4%
T4 s o = ¥ o = % = o =
L £ 2 T £ 22 T 22 2 T2
S § S 5 ¥§ 8 9 9 9 9 9 9 3 2023 2.6% 1.8% 1.6%
IH [F eeee]C
2024 36% 2% -
FA# kB Wind, Ricequant, FIEATAE AL KA &K Wind, Ricequant, FIEATAE KA RTIL

AT Bk—FHNELIF, IC LRI AE TR, FREE 10, 20, 30. 40. 60.
80, 120. 250 AKX S HMsHERF, MESAHHETER, FRELBRFHEAALA K
&, IF. IC &% &4 Fos LA 0.15. 0.01 35 % 0.62. 041, KB AfsFad i A
Pdo B % 37-41 Frfeo

Ak 7: SARAHNEFMEARKERIL (2021 F UK, 6444F)

Rk bRk RER Fae ame P27
IH 20.5% 6.4% 7.8% 0.81 -7.6% 0.84 61% 1.508
IF 10.8% 3.5% 5.6% 0.62 -5.0% 0.69 53% 1.647
IC 13.0% 4.1% 10.1% 0.41 -15.1% 0.27 55% 1.256
FH &R Wind, Ricequant, AHIEHTA &AL
Bk 8: IH —4$#hTHHEH LKA Bk 9: IF 3 A5 =5 HEHN KL AN
1.25 il 1.22 1

0.8

0.6 117 |

1.15 0.4
0.2
11 112 H
0 |
5 0
1.05 0.2
; 04 1.07
-0.6
0.95
-0.8 1.02
0.9 -1
o~ N < S o0 = o~ N < =l o0 = ol o™ < = oo} = o~
N8 3gzsSsYggyz8sszeNgggsge
- LY ~ e By, o, e T e, S S, v, B T S e 8 e e S
(=R e D = N N o N o [se) ) [se) [se) o o 1 1 1 1
fa g s goYdggggeygsssgey
() — PR R EEEE R EEEEE YN EE R,
N (o ™ o~ ™~ o o~ o~ o o~ N [a\} [aN} o~ o~ [a\] o o o~
— 1 () —
#FH# B Wind, Ricequant, FIEATESAFRIE FH kB Wind, Ricequant, AiIEATA A
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B s HAtR-E k& 2024-03-31

A& 10: IC 3 A% TR MEA K AL Bk 11: SRARANEZRNEARESFEEN

2021

0
2022 ' 3.9% .
2023 3.5% 1.4% 6.1%

2024 4 £ 4~ 4.8% 2.5%
-1
— (A h)  e—
FH & K/: Wind, Ricequant, FiIEHTA AL FH &R : Wind, Ricequant, FIEHTAEHHRTIE

31.2. BHE STH R SR ERR T

A Z W AR FER — it NS Y TR E R 27, AL 5
I LB T AR 40y SR Z R AR S HITEREA: FEOALL R oot
FEER, MEFMELERKNGEY. REFRELERGHLY, LHRAELE
BF053HE; FRAFZHENBAK, DAL 6 4. A T Bk L 2 &4 51
AEREHIRERTH, REFHREZLHD T 10AXHBNEH,

Pl LG MAERB A ARG Z RGBS T @i T WP 5 I & T % Rk a9 lC

E\/.K

(1) YB4E5EERAS: RELE 14 1 45 FUAEZ R R T S50, KENAL;

(2) BT HEAL: REGFEREFMEZFRZTSELY, KENMAL;

(3) YRESAERAL: RIELE 14 S5 EELRRT S E6Y, HAKER
;5

(4) ERRSAERALC: RFEFBREFUEZRZRT S EHY, BRAZKERAC,

ZE R S L6 iE M RE, £ IH. IF l%xﬁﬁiﬁbbi&}mﬁ B AT & & R
HMmE (L8450 EAE) B — L85, Mk T, IC. IM £ XMAA & F 4
2%,i%&%%%i%%éﬂé@,n#éi%&éﬁﬁ&ﬁTﬂ&%ﬁm#:,ﬁ
MR H ARG R. 6 FEAARBEIETAEALCHHELT, IC. MBEHEHEK
oA 3 & A 14.8% 14.5%, B-E 434 1.37. 1.31, FHERCARL A 11 X,
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ORIENT SECURITIES

B s HAtR-E k& 2024-03-31

Bk 12: BHREANFHELERATRRAXSIME THAL

YHESHAAS HHESHEAS L HE5AEAL HEBAETRALAL
IF ic H IF IC IF IC IF ic
BlA % 84.1% | 927% | 181.8% | 19.8% 79.2% 505% | 47.6% | 78.0% | 18.9% | 388% | 424% | 120.6% | 22.8%
AL 107% | 11.5% 12.6% 10.2% 7.0% 67% | 100% | 120% 5.6% 60% | 148% | 145%
AL 7.4% 7.2% 10.2% 10.2% 7.7% 76% | 108% | 11.5% 7.9% 76% | 108% | 111%
T 145 1.60 1.24 1.00 0.91 0.88 0.93 1.05 0.71 0.79 1.37 1.31
B R TA% | 94% 13.7% 9.8% 65% | -105% | -144% 9.6% 08% | -114% | -17.5% 9.0%
3k 1.50 123 0.74 029 1.08 0.64 0.70 1.26 057 0.53 0.84 1.60
FIRE % 611% | 56.6% | 642% | 513% | 528% | 509% | 57.0% | 526% | 57.0% | 541% | 573% | 615% | 554% | 557% | 60.1% | 57.7%
F A5 111 1.46 1.20 1.70 0.89 099 112 1.01 118 123 113 1.00 1.08 1.09 1.29 1.30
TR 53% 54% 56% 45% 47% 45% 51% 45% 52% 52% 52% 56% 55% 50% 59% 63%
XHAFTR 1.33 1.38 1.52 2.00 113 1.26 1.37 1.37 1.70 1.46 1.6 1.65 117 143 1.63 1.3
FHHLAME) 413 9.74 1035 9.11 E-

KA KRB Wind, Ricequant, ZIEFFA SR

Ak 13: HEREHNRRAXHRAEFELIL A& 14: HEREATRAXSRAESFEAA

2 -

IH %8 IH ®H IH %8 IH #H

M FETRE BFFTRAE BTAE BTAR

9.5%

2019 9.6%
2020 19.5%

2021 7.3% 12.5%
0.8 ! ! ! ! ! ' 2022 4.0% 5.7% -0.7%
17/12 18/12 19/12 20/12 21/12 22/12 23/12
) ) ) ) 2023 1.1% 0.4% 0.7% -2.0%
— % A58 R TH_W B 455 8 &4
0, 0, 0, 0
DM % B S A A e = LW A A 2024 0.2% 11% 3.0% 5.6%
KA kB Wind, Ricequant, FIEATAEHHFRTIL KA &K Wind, Ricequant, FIEATAE KB RTIL
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Bk 15 FEREAREAZHRAESELI A% 16: FEHREANRRAXSRESFAADL
.
18 L H H E E
2 2E B B
1.6 F 2 2 2 g
L4 2018 6.0% 12.7% 9.9%
12 2019 | 13.8% 5.9% 6.0%
2020 19.6% 6.2% 11.5% 8.3%
1 2021 -2.0% -1.8% 3.3% 3.6%
0-17/12 18}12 10;12 20-/]2 21;12 22}12 23}12 2022 ki kil 3.5 20
—_— %S AR B o BAF B A 2023 9.2% 2.7% 1.2% 3.5%
—— e IE_ B ARG —— = I B R 204 O 21% | 26% | 20%
FH & K/: Wind, Ricequant, FiIEHTA AL FH &R : Wind, Ricequant, FIEHTAEHHRTIE
B4k 17: ICHEHMEANRRARHMESE AL Bk 18: ICHEMEHNRRAXGAELSFEAN
33
2 H 2 2
2.8 S5 S5 = =
2.3 E E
2018 3.9% 3.5%
1 2019 22.6% 11.8% 23.4% 27.8%
1.3 W 23.8% 22.8% 19.8%
2021 16.4% 9.6% 1.9% 11.0%
0.8 2022 | 185% 6.3% 14.6% 15.9%
17/12  18/12  19/12  20/12  21/12  22/12  23/12
—_—IC_% 0455 0 ERAC IC_WE B 455 B A4 2023 12.7% 11.2% 13.5% 17.3%
e IC & AR e =1C TR 2024 | 1.0% 15% | -0.8% 3.2%
FA# kB Wind, Ricequant, FIEATAE AL FA &K Wind, Ricequant, FIEATAEHHFRTIL
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ORIENT SECURITIES

BxigEAts-E k& 2024-03-31

A& 19: IM BHEARE XL RFHERIN A& 20: IMBREARRAXLREY>F AR

IM_% B IM fH IM_%H IM_#H
SO BFAE BFAE BEAL BTRAL
At AL AE AL

— M_% 05 B RS IM_FE B 455 B EiAe
== IM_% B35 B L Q =—- IM_FE B 455 8 A
FH & K/: Wind, Ricequant, FiIEHTA AL FH &R : Wind, Ricequant, FIEHTAEHHRTIE

3.2, Bt Kok My

M IR K G0, N LRSI SR TR TR, SRR SHRARNE
HRBFRETOFT X T

HERF: KR FEAINEMRAN, RRIEFAD TR FHETETEL
2P, PASF-1 8120, ZP=1 MAFEMEMNIEA S SET LA, P=-1 NATH
MEABALH S 5 AE S E; 5 EF G OALE 54554 I Kok o oA nt, 2451t
H b A S ELHHILG P ST TR KRR, FABEMESPZE, HAELE

g P+1

FAA 0 5] SARBATEFSUHIIAT, 5 5 KRR H A

FHEERR T WFEZFBNE TR AR, ZRRPHABZHE
%%ﬁﬁﬁz%/\a\gﬁ, % %%jﬂm‘]%ﬁﬁ%ﬁﬂﬁt%%ﬁé’]g s

Btz sh, T REE ST R, ARRRME, BAHEM S, &2
REETEAESRE S,

RERMAA R BT RA B KL T RAE— 550 TH LRI T 5

&, REAXARTELE, MFREALENFTEAARRARLRY, RESPABT
é%)ﬂ o

10 R R E
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Bk 21: B FHAA RME T

BEMEME T B ERET ;&%%mﬁi
¥ ¥ 9 5 9
e )
545 &P
ﬁﬁggéﬁtl ER RS LR og X I LA A3 rh A
RESHEESA, o P
2

=1 kTS B AT
e

SRS E: PA-1
ALANEF )

FRAZE %k SHA

N S E s on 2 L I
P+1

FARR: RIEATEBALIR

AR KoL :
LA SFRMN: FREA. SFEHRFREM, G4BT 4 AEM;, TAEY
MBBARFANE AL, SFEEA4MBEAA L 4 7. 10 ANFE AR &,

321, & Kab R HA Ko
2 KA K ug = R

% kA BB, AL 83%, = KAL) IRAGH W HAT F TALA o, £42-83%, 17%
LR T RARES;, M FFEEFYCEEL 1 BRACTFERFAT 1.

R RIEA K —: R A

Reya e, G/ FBEGHYRFHT, FELA KM E, Ra#h e84,
(1) g ut BB HLI :
ERHRSAHRZCIIK, SRR RA, AEFH ER AT 4 REH.

LA SRR, B3 S FH RS aFNIEE ST HSE IO%E I EaT,
AR 2 RE A B AT PR, TN A B .

(2) 4#HARN:
ERAEHINKB T HER TS

11 A R
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ORIENT SECURITIES

BxigEAts-E k& 2024-03-31

ARAE 5T £ RIS S 20, R E A TR KRS, RGO T A & LR
BRERIAMA, A2 WA T VM B, A0 T SHRM; 5 EFRELT
BRI IRE, MLHE L F oM.

AT BB AIB R Z RS AR AL, BBEAALE—F RIS EFE T LA
HMSKH. EREBSKBERT 0, HWARZLTIRIMECKRSE, RETH A4,
EREWEEGKFZNTO, HARZLTREMKITHIES, 2FLFELY,

BRI R = HER%

RFEAHREGHEAT, RFBFRERGNERN TRFEY, 4W#7 XF LA
* 21,

BRI PRMRARE = FRELE

BEXEBHXHAFNEALT, RBEHREGFUEZERTEREY, ZELHA
Soft — AR ARIE S B4z 5. BRSO X HME, = K8 =ZR%E S AATHLEFF
AEZERZNEY, EHIMA DT I0 RO EHFARFTEA.

B A& 22-45 e T RRAG A 2 K B IARAL Ko g 2 R TAF B AT — 89 5 A
RET, AERCHFEEZZR T EBEITTHIFAI, [H IF. IC. IM ARk L 5
B A BATT 0.5% 0.6% 1.2%. 2.6% 803 5%. 2% H T FRA4A—F5h=
X AT R R0 2-3 4%, WL T ES LG RAR D NI T, KA T 2N 2
R —F5 TR RA RS NS FG AR, FUEZERFRaIZR T
AIPE T — AR, 2022 FZ AT RBABFLEERTELAHNMELS, 22 50
BAFRASHNREL G,

A& 22: TH = kEMHMA KB LI

ey Bk $4h%£$ﬁ
(REH M) (A ERE)
Rt s g 0.7% 7.5% 2.7% 10.7% 4.9%
E VA& 0.1% 1.2% 0.4% 1.7% 0.8%
E VIR &) 3.5% 41% 3.7% 4.0% 3.8%
Firk 0.03 0.30 0.12 0.42 0.21
B X EH# -7.4% -5.8% -8.0% -4.6% -5.6%
3 0.02 0.21 0.05 0.37 0.14
FHFER 20.7 6.9 11.6 422 21.8
FHHFELABR) 15 23 19 10 15

FH kR Wind, Ricequant, ZRIEATASHAFRIE

12 B TR



Q0 RIS | Hit

0 ORIENT SECURITIES

B s HAtR-E k& 2024-03-31

Bk 23: TH &k BEIHA KB 95 BRI

B LK ER

(R AT EA) (A EAL)
2021 -1.0% -1.5% -1.8% 0.3% -0.4%
2022 0.0% 1.3% 1.3% 1.7% 0.0%
2023 2.7% _ 2.9% 3.1% 2.9%
2024 -0.8% 0.7% 0.1% 0.4% 0.4%
it 0.1% 1.2% 0.4% 1.7% 0.8%

FHkR: Wind, Ricequant, FIEHTA AT RIE

A& 24: TH =K EIHA KB 310 W &

— P S — bR

\)

1.11 — A E K

—5HF

1l

1.09

1.07

1.05

1.03 b

1.01 M : )
Fatd

0.99 I

0.97

0.95
S 223 =83 s3823s522:s983=s928¢s
2T LETLELERETLELRR

o0 o0 (=) (=) =) =) (=] j=] - - N N N 3 0 <

~~~~~~ [SUN ON B oS B o I o I o O AR S R o B o B o R o B o\

FoH &R Wind, Ricequant, #AHIEHTA & RIE

Bk 28: IF = k&M KB £ I

Fe AR
L A& EE D2 FlRE R —&HE
(R Al &)

Rl & -6.4% -1.2% 2.2% 2.2% 2.0% -3.9%
ENIN & -1.1% -0.2% -0.4% 0.4% -0.3% -0.7%
EA 3.5% 4.2% 4.0% 4.2% 4.1% 4.0%
Bk -0.32 -0.05 -0.09 0.09 -0.08 -0.17
B K EH -9.9% -7.6% -8.7% 71% -7.4% -8.9%
Fk 0.1 -0.03 -0.04 0.05 -0.05 -0.07

F P FAEK 20.7 6.9 9.4 37.0 23.4 34.5

P HL MR 15 23 21 11 14 4

FHkR: Wind, Ricequant, FIEHTA AT RIE
A& 29: IF = kR HAKE D F BRI
13 BRARRE
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B s HAtR-E k& 2024-03-31

Rttt

EN:YE EE Y-8 Sk E & —4$HE EICE R 3
(R & AT REAR)
-1.0% -0.5% -1.5% -2.4%
2021 -2.2% -21% -2.4% -1.2% -2.2% -21%
2022 -0.6% -1.0% -0.2% -0.1% -0.3% -0.8%
2024 -0.7% 0.7% -0.4% 0.2% -0.2% 0.1%
%t -1.1% -0.2% -0.4% 0.4% -0.3% -0.7%

KRR Wind, Ricequant, HIEATESBAFRIL

A& 30: IF & kR IMAL Kb 48 W &

—_— —_— 5 —_— A
(R e AT )

—_— — 5%

1.08
1.00

1.04

1.02

1

0.98

0.96

0.94

0.92

0.9

=S 8 25 2 23z 2L 3z L2823z 82 3=
TIII SIS TS
W 0 0V &N N NQQOQ = - —-— A NN O 0 9 %
###### [SUINE SR oS B o B I o I o\ N o B O\ IR o IR O RS IR
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B & 34: IC & kR EHA Reb R I

B SptAt
FloRE & —4HE EICE R 3
(R @Al A7)
Rt % -28.7% -26.8% -23.0% -21.2% -25.2% -27.9%
ENIAE A -5.5% -5.1% -4.2% -3.9% 4.7% -5.3%
EAE 4.2% 5.5% 5.1% 5.6% 5.4% 5.1%
Bk -1.29 -0.92 -0.84 -0.70 -0.88 -1.03
B K EH -29.0% -28.4% -25.2% -22.9% -26.7% -29.2%
Fk -0.19 -0.18 -0.17 -0.17 -0.18 -0.18
FHFAEK 20.7 6.9 1.3 37.5 17.4 35.7
FHHF LR (R) 15 23 20 1 16 4

FHkR: Wind, Ricequant, FiIEHTA AT RIE

A& 35: IC = kR Kes 55 B A

y;: 2 Lle
e T EE D E ek ER
(R &R RA)
-6.0%
2021 -6.7% -7.9% -7.5% -7.4% -71% -7.3%
2022 -2.8% -4.6% -2.4% -1.6% -2.8% -3.3%
2023 -0.3% -0.9% -0.3% _ -0.3% -0.3%
2024 -1.0% -1.3% -1.9% -1.1% -2.9% -2.0%
%1t -5.5% -5.1% -4.2% -3.9% -4.7% -5.3%

FHkR: Wind, Ricequant, FIEHTA AT RIE

A& 36: IC & kR Kb 24Eth &

— L ]| SR — i 5 S — R
1.05
1
0.95
0.9
0.85
0.8
0.75
0.7

— 10 = 1D QA — 10 QA — 10 Q& — 10 & — 10 & —

T I I NI <

o0 oo o0 (=) (=)} (=) (=) (=] (=] - - N N N «y o (<@ <

~~~~~~ N N N N N N N N N AN AN N AN
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FH &R Wind, Ricequant, #HIEHTA & RIE
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Bk 40: IM = kB kAL Kok & I,

Bttt
% AR LEEM REAHE SHEEZx —4£3F
)

Rt & -6.7% “1.7% 71% -3.7% -1.6% -6.9%
ENIN & -4.3% -4.9% -4.5% 2.3% -4.8% -4.4%
EAE 4.3% 6.5% 4.5% 6.5% 6.3% 6.3%
F -1.01 -0.75 -1.00 -0.36 -0.77 -0.69
B K EH -6.7% “1.7% 7.4% -6.1% -1.6% -6.9%
Fk -0.63 -0.63 -0.61 -0.38 -0.64 -0.63

F P FAEK 20.8 6.2 18.7 32.8 27.0 38.1

PR 15 22 15 11 13 4

KRR Wind, Ricequant, HIEATESBAFRIL

A& 41 IM =k BEHA K55 B A
B
(R GrAT IR

FlEER 3RAMHE

FH &R Wind, Ricequant, ZRIESTAE LTI

Bk 42: IM % kR BHA Kk 4548 v 4

— 4 P I —_— LR — R A

1.04 .
Rey AT )

— A £ e
102 Rk EF HFHE
1
0.98

0.96

0.94

0.92

> 0 @ O — N = N T WY DA — N o N
S O O —- — — 29 O 0 O 20 o0 20 2o 9O - — — O O
D
NN AN NN O @@ @ @000 00 a 3
AN AN AN AN AN AN N AN NN NN N NN NN

FA &R Wind, Ricequant, AHIEHTE B RIL

17 R R E



ORIENT SECURITIES
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BxigHAts-EE R & 2024-03-31

322, % REHREHKA K
% R EBRRE DR R Z:

BABRS K, HAFAHRAALEFA SRS RBORFKSE, R ACTEEA
7 1o
% L EHENREBREM KRG —: Rt EH

R, ¢AHTRBREGAHRENT, SZm RIS, REHTEHEA.

(1) Bat X BN

BEHRAAHEANNK, AEHAZHMAT 4 REN.

ERHA AR, BB % F R ko a R 2T B SE 10%E I dat,
RATEN ERE S AP ZEHME, TNHFA 2.

(2) 44 BFRM:

T R2AELIRE T HEHE FHE T

RIELAAREZFIFRFTLYD, ERAEZREL TR EARKS, ABFEQ S ELLEH;
HRERBZLA MK, A2 WKL T BB, 250 S E64 R0, FAZRTLAT
AREMEK RS, WkBFEL A EHREM.

AT BRI R EZR S KRR, BERAT X —F RS S LETLAE
MRS, BREASKEZKRTO, HAKXEZATAKIKSEKRS, 2Lk ELE
oYy, BREMEASKZNTO, HAKREZA TR EMKRTAAYE, £KEFL ALY,
% L BREHBINER = FHERE

ARHFLAHREDGELT, RBHFMEBOHEH FRELY, 64 r XiFLA
* 21,

3 A EHENREBMRAMRGE = FILEALE

BRESIHMENEILT, RIBHZ I R FKRZ Z R FRFLSY, XLHA
AL AREL BRES AERACH I HME, $ KR ZRE S BITHLFF
AEZRRKG S, SEHHHE DT 10 R SAHRELFTCE N

B & 46-69 = T IEIS B £ K B iAth AL H ok 6g 2 B, TIAE B AT — P A
RET, BAERACHFEEZERFERFTEIT AN, IH IF. IC. IMAAtL % A
B ABAZT 0.7% 0.5% 1.6%. 1.6% 803 5%. 2% H T FRAYA—F5h=
G AT K0 2-3 45, W BE S H MRV G PN T L, KIEF 2N L2
KA —FHERAAEMRA KR, NSk FGAE, FUEAZEAFRaIER T
FIB T — AR, 2022 FZ A 5 KR BFULASHNRELS, 22550 kHEY
ERTELAHNRELE G,

18 R R
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Bk 46: IH $ KR K5 Alpha £ I (Gt &l 35 #)
Rttt

& A& EE Y E] Aok E & —&HFE
(R @Al A7)
kR & -0.6% -1.5% -1.3% 0.1% -0.8%
A 4.1% 4.9% 4.6% 4.4% 4.4%
BEXEH 7.2% -10.5% -10.7% -7.8% -9.0%
Ak -0.15 -0.31 -0.27 0.03 -0.18
Calmar ¥ -0.08 -0.14 -0.12 0.02 -0.09
HAE % 50.2% 48.8% 49.9% 51.0% 49.9%
&5k 0.97 0.99 0.95 0.97 0.97
EHF HR(U4E) 24.9 8.3 13.6 58.8 29.6
FHELCABRR) 15.1 226 19.5 9.1 13.8

FH kR Wind, Ricequant, FIEHTAE AT RIE
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Bk 47: TH $ K RIAKAKE S 5 F Alpha I (st &0 835 )
R pEAe

& A B SR EE —&HE 2 RAME
(R T R)

2018 -3.3% -3.3%

2019 -1.0% -2.0% -3.3% -1.6% -1.6%
2020 3.5% 1.1% 3.2% 3.5% 3.5%
2021 0.9% 1.5% 1.3% 3.8% 2.4% 2.4%
2022 -0.7% -1.3% 0.3% -0.5% -1.0% -1.0%
2024 0.8% -0.9% -0.9% 0.2% 0.8% 0.8%
Bk -0.6% -1.5% -1.3% 0.1% -0.8% -0.8%

FH &R Wind, Ricequant, #AHIEHTA &AL
A% 48: TH % k& #4E4L K9k Alpha 34 38 418 o 4%,

5 AR LERY  ee--RHRL
' (R Gy AT A
Ly s FRER —49F
15
1.1
1.05
» "aﬂ*h'\'oﬂn‘\‘

FoH &R Wind, Ricequant, #AHIEHTA &AL
Bk 52: IF % kR I K9 Alpha £ . (Aas 0k #35 %)

Rt

& A &M EE Y E] FlukE & S AMHE
(R @Al A7)
kR & 0.8% 0.1% 0.6% 1.3% 0.8% 0.5%
243k B 4.1% 5.0% 4.6% 4.4% 4.2% 4.3%
FXEH -5.4% -6.5% -5.6% -5.4% -5.3% -5.9%
Ak 0.20 0.02 0.12 0.30 0.19 0.12
Calmar B 0.15 0.01 0.10 0.24 0.16 0.09
HAE % 49.5% 49.6% 50.3% 51.0% 49.4% 49.0%
HATIk 1.06 1.03 1.02 1.02 1.06 1.07
BT R (4E) 24.9 8.3 16.3 53.8 34.6 434
FHELCABRR) 15.1 226 18.6 9.8 12.9 3.6

FoH &R Wind, Ricequant, #AIEHTA & RIE

Bk 53: IF 3 KRIAKA K% 2 4 & Alpha R I (Aast &l 38 4)

20 R R E
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Bttt
% AR EE -8l SR E & —4£HE 2 RAME
(R & AT RAR)
2018 1.3% -1.1% -0.2% 2.1% 0.5% -0.2%
2019 -0.3% 0.0% -0.3% -0.2% -0.5% -0.5%
2021 2.5% 2.7% 2.7% 2.4% 2.4% 2.5%
2022 0.0% 1.2% 0.1% 1.6% 0.9% 0.6%
2024 0.7% -0.8% -1.0% 0.0% 0.1% 0.4%
Bk 0.8% 0.1% 0.6% 1.3% 0.8% 0.5%

FH &R Wind, Ricequant, #AHIEHTA &AL

A% 54: IF % k& B0 K9, Alpha K 38 4548 8 &,

L RS o— RS - R AL

1.2 (R G

— - AR E R —4FHF ee——-ZARHE

1.05

0.95

0.9

18/01
18/05
18/09
19/01
19/05
19/09
20/01
20/05
20/09
21/01
21/05
21/09
22/01
22/05
22/09
23/01
23/05
23/09
24/01

FoH &R Wind, Ricequant, #AHIEHTA &AL
A% 58: IC % k&I Rk Alpha & I (Fast 20545 %)

Fedatite
% AR EEY E okt & —5HE
(R &R &)

I H 6.3% 6.1% 7.1% 7.9% 6.8% 6.0%
NI & 5.1% 6.6% 5.5% 5.5% 5.3% 5.4%
X EH -3.1% -6.3% -4.2% -3.7% -4.1% -4.2%
&g 1.25 0.91 1.29 1.44 1.27 1.12
Calmar bt 2.05 0.97 1.71 2.16 1.65 1.43
z);: 53.4% 52.1% 53.7% 53.7% 54.0% 53.3%
BE5h 1.09 1.09 1.09 111 1.06 1.07
ES EF 10 24.9 8.3 17.9 47.8 23.9 45.9

FHHFELABRXR) 15.1 22.6 17.6 10.6 15.4 3.6

FA &R Wind, Ricequant, ARIEHTE B RIE
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Bk 59: IC $ KR K5 F B Alpha R I (A8 5F 2l 35 4)

R pEAe
SR LR —53HE SREHE
(R & A B )

2018 6.1% 4.3% 6.0% 3.7% 6.1% 4.5%
2019 9.6% 7.6% 9.6% 11.5% 9.6% 9.3%
2020 11.9% 7.4% 11.9% 11.9% 9.4%
2021 8.4% 10.6% 10.0% 10.3% 9.4% 9.2%
2022 3.0% 5.9% 5.2% 6.5% 5.1% 4.4%
2023

2024

Bk 6.3% 6.1% 7.1% 7.9% 6.8% 6.0%

FH &R Wind, Ricequant, #AHIEHTA &AL
A% 60: IC % kB HE#Ak K wg Alpha J& 35 418 vh &,

LAY o— Y e HRAL

(R TR
L = =EEE —EHE  ———me3AMAE
A
15 : ’,«a' PR 4
1.4
1.3
1.2
1.1
1
0.9

FoH &R Wind, Ricequant, #AHIEHTA &AL
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Bk 64: IM % kRIp4EAC K% Alpha R I (Aasd &l i35 4)

Rttt
% A& EEY 2 ENIF $ ¥ 1 — &% EFLEE 3
(R @ HTBH)
LA E 4.8% 5.9% 6.4% 6.4% 5.3% 5.8%
LV T 5.3% 8.4% 7.8% 5.8% 5.9% 5.7%
BKEH 2.5% -6.2% -4.8% 2.4% 41% 2.9%
b £ 5 F 0.92 0.70 0.81 1.10 0.91 1.02
Calmar Fb 1.89 0.95 1.33 2.62 1.30 2,02
\a& 55.7% 54.7% 53.4% 56.7% 54.7% 55.4%
HA&T 0.97 0.99 1.07 0.95 0.99 0.99
EX T3 X0 25.1 75 63 432 17.5 39.2
FHFLARXR) 14.6 222 23.0 10.9 17.1 3.9

FH &R Wind, Ricequant, AIEHTA &AL

Bk 65: IM % kRIA4EA Kok & Alpha I (Aast &k #)

R SpAEAL
% A B L ERH SHEZR —5HF SRAMHE
(R &R BI)

2022 7.7% 7.4% 11.6%

2024 2.5%
Bk 4.8%

FA &R Wind, Ricequant, ARIENTA B RIE

A& 66: IM % kB KA K os Alpha J 35 518 8 4,

. ERY T EEY I e Ll
1 (R A3t R
— - A E R — £ - % AT

]

22/08
22/09

24/01

FA &R Wind, Ricequant, ARIENTA B RIE
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4. SEETER%

R A Kb b M 2 AR LW BIR MBI £ H R AT W FRAREN
ERMGEY M EY, SR ZER TR LS RA LI, 2L BA KRB ZEE
IRBeAE R, RRIHFR &I 20 0ER 0 £ 5, B LR AR ZIRBEAL 3 4091 L
T &I EAFo

BARFHERTEHLEEAFRET T

R E R AT RAM RS EAEZRERET L ETR BRARMGE LS =t h &
“RAEAT, RERSREBRE, hE AL GBI, WA FIIR A2 69 540k
ERBIAE, 2 RF LA S 068 0 e R ZAEE R Rk, AN m KRBT L
AEAHHENEE RN TRESY, KRR TEASAHNFHALZEXTRFELY,
B AL R R FRAMKRET S0 ZUTZOET. EAKARTALEZLEL
B0 5o 2 AHERIEM T LN ER LRI UM RRFHAEZARRARE, Lo
A AR= A A E IR S KBS, A S HURL R Z S/ T L RIE T o

R T IR EM 250 I RAC R g Rk e IR 2 R3E 0t B o Rk 5 4R, e 2
Kk T IE G TR M £ REETE e B R E KRR FA R AR RO, ARE
BN B g LA Z PR IR AR, BT URE LS FEHNFNHELE 5
M CILE L RENE T T

PHREBCEEFEFE: MEEALTITERTHE 10% 928K, Fafbms ke
12 & 50%, K 26 E 50%5 4 H0R b, B HAR a4 8 8= 83%, 4k 25 s K T 1%,
AR A A ALEAZ TR FF AL

SAHRRGCEERTR: ARRRERNAETH TR THTRY,; 5 EEZ L
TEZHTRF %L, WM REFRAFANN, REGLE SN ELHAT, FHF
IR HEEK KT 5%, RASILEE FTHLEFAMK £ K.

AL I R A P M Rk e % kR LI AR T BT A L. E R ) P kR
BT % K HR TR, SEEEEBALLIAEL S KIBFR BN RFHEE
FERIMEACE R AR, Sl E R ARG, [He IF. IC. IM ¥ 20 A 1l 5 5 3
RE&HT 0.7% 1.1%- 1.5%. 1.1%, IH. IF. IC % K HRAH FIKL A5 F R 5 T F14L
2.9% 2.8%- 2.7%,

25 R R
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A& 70: IH P RECEEEZRBRIRET

Bl g E RRFEEER
Bt Btk
LERE 7 Sk LAk %55k 2ia LY 3
el (REAT 2% # # (REET 2R
R ) )25

Rt s % 7.4% 13.5% 9.1% 15.7% 11.4% 0.7% 7.5% 2.7% 10.7% 4.9%
S E F 1.2% 2.1% 1.5% 2.4% 1.8% 0.1% 1.2% 0.4% 1.7% 0.8%
FA0IE F 3.1% 3.7% 3.3% 3.6% 3.4% 3.5% 4.1% 3.7% 4.0% 3.8%

B &tk 0.38 0.58 0.44 0.68 0.53 0.03 0.30 0.12 0.42 0.21
TR EHL -4.5% -3.7% -4.7% -3.3% -3.7% -7.4% -5.8% -8.0% -4.6% -5.6%
3t 0.27 0.57 0.31 0.74 0.49 0.02 0.21 0.05 0.37 0.14
FHF R 23.0 10.2 15.0 43.6 24.7 20.7 6.9 11.6 42.2 21.8

FHHEAR
13 18 16 9 13 15 23 19 10 15
R

FH &R Wind, Ricequant, #AHIEHTA &AL
Bk 71: ITH PHRRECIEEERBLFERA
E Sk oA AT AR E

ekt RIS LA L% Rttt
(R & A B Hh9) £% - Z R, (R @A B Hh)

-0.7%
0.9% | -1.0% | -1.5% -1.8% 0.3% -0.4%

2020 | 0.3% 2.1%

1.4%

2021 | 02% [ -0.1%

1.9% 2.3% 0.9% | 0.0% 1.3% 1.3% 1.7% 0.0%

2.9% 3.1% 2.9% | 2.7% 2.9% 3.1% 2.9%
0.1% 0.2% 0.5% | -0.8% 0.7% 0.1% 0.4% 0.4%
1.5% 2.4% 1.8% | 0.1% 1.2% 0.4% 1.7% 0.8%

FA &R Wind, Ricequant, ARIEHTE B RIE
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Bk 72: TH P RBSEEZRERRET OAFEL BRI KE A H])

12

AL (4 Hh) — R E R — R E R A
1.15
1.1
1.05
1
0.95 0

- T > O = ¥ > O = T > O = T > O = T > O = T > O —

©S O O - O O O - O O O -2 9o 9o —~-9o 9o o —-o oS o <= o

A S A O O N S O N N T O N S

0 B B B &NAXNANAND DS DSOS == = = d N QO Qo F

B T Ik B B R S B S RS SR SRS (RN oS TR S RE N oN B o\ M oN B oS B oN R o R oV N

FA &R Wind, Ricequant, ARIEHTE S RIL

B4 73: IFPRRRLCLEEEREEREET
YL ATl E R
) 25773 B

Sk —%3% 3AH LFR
2% ¥ HE #

Ritka$ 0.8% 5.6% 5.3% 9.1% 5.3% 3.4% -1.2% -2.2% 2.2% -2.0% -3.9%
FA & & 0.1% 0.9% 0.9% 1.5% 0.9% 0.6% -0.2% -0.4% 0.4% -0.3% -0.7%
FA K 3.1% 3.7% 3.6% 3.7% 3.6% 3.5% 4.2% 4.0% 4.2% 4.1% 4.0%

F L 0.04 0.24 0.24 0.40 0.24 0.16 -0.05 -0.09 0.09 -0.08 -0.17
R K E -4.3% -4.4% -4.8% -4.4% -4.4% -4.3% -7.6% -8.7% -7.1% -7.4% -8.9%
F 0.03 0.21 0.18 0.33 0.20 0.13 -0.03 -0.04 0.05 -0.05 -0.07
FHTFE 21.9 9.8 12.0 37.4 26.1 35.4 6.9 9.4 37.0 23.4 34.5

FHFCRM
13 18 17 10 13 4 23 21 11 14 4
X

FA &R Wind, Ricequant, ARIEHTE B RIL
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Bk 74: IF ¥l R4 E HE Re 5 BAIL
L Y20t 3 RHAT R R
RSk RSk
SAR EER o RRE —FD SRAM SRR $$A £ Fed . SRR
® (REE £% : 2 W REW £% ¥

Fe3H) 2 5))

-1.0%

0.1%

2024 -0.1% 1.1% 0.1% 0.5% 0.4% 0.7% -0.7% 0.7% -0.4% 0.2% -0.2% 0.1%

Bt 0.1% 0.9% 0.9% 1.5% 0.9% 0.6% -1.1% -0.2% -0.4% 0.4% -0.3% -0.7%
FH &R Wind, Ricequant, AHIEHTA &AL

Bk 75 IF R RB S EERBHRET (ORFARE BHHA K% A H))

Ao (5 4) —_— k2 —_— kR A
1.13 1
143
1.09
1.07
1.05
1,03
1.01
0.99
0.97
0.95 0
o T D O o ¥ o o % n ©O @ ¥ b O o T oS o X & o o
= = = =~ =] =3 (=] ha (= =} (=] ~ (= = =] ~ =3 o =3 N (=} o (=} — o
- e e e N5, e e 9 e b= = NS e e - ] - = e . ;2 .. e g i e
oo} [ee] oo} 0 = =) = = (e} =y = =t - — — — (] N N N o o o (23] =
— — — — — — — — N N N N [a\} N N [o\] (e} N [eN} ~N N (o} ™ N N

FA &R Wind, Ricequant, ARIEHTE S RIL
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A& 76: IC PREBCHEEEREHRET

B ER FHFEEER
Stk etk
() Hlok  —F3 5AH (4 K-S
(REFT 2% z HE (REFT 2%
FeH9) FeH9)
Rt % 202% | -18.6% | -145% | -13.6% | -163% | -195% | -287% | -26.8% | -23.0% | -212% | -252% | -27.9%
VNS 3.7% -3.4% 2.6% 2.4% -2.9% -3.5% -5.5% -5.1% -4.2% -3.9% 4.7% -5.3%
eV T 3.7% 4.7% 4.5% 4.6% 4.5% 4.2% 4.2% 5.5% 5.1% 5.6% 5.4% 5.1%
EE 0.9 -0.72 -0.57 -0.52 -0.65 -0.83 -1.29 -0.92 -0.84 -0.70 -0.88 -1.03
£ X &t 209% | -21.5% | -17.0% | -171% | -181% | -21.1% | -29.0% | -284% | -252% | -229% | -26.7% | -29.2%
+3rk -0.18 -0.16 -0.15 -0.14 -0.16 -0.17 -0.19 -0.18 -0.17 017 -0.18 -0.18
EX'ET 3 203 8.3 13.0 36.7 17.5 347 20.7 6.9 11.3 375 17.4 357
FHHFLARR) 14 20 18 10 15 4 15 23 20 11 16 4

FH &R Wind, Ricequant, #AIEATA & RIE

B 77: IC ¥ HRE TR RESF AAI
RPAEER RRATAEER

Je Stk Je itk
(4 Sk —&3 2AH  HARK (4 Sk —%3
Reiy £% 4 HE Reiy £% b 2
25 Fe )

#
[ ]

2019 -4.4%

2020 -4.7%

2021 -5.3%

2022 -2.8% -4.6% -2.4%

2023 0.2% -0.2% 0.2% 0.2% 0.4% -0.3% -0.9% -0.3% - -0.3% -0.3%
2024 -0.2% 0.0% -0.6% 0.1% -1.2% -0.6% -1.0% -1.3% -1.9% -1.1% -2.9% -2.0%
it -3.7% -3.4% -2.6% -2.4% -2.9% -3.5% -5.5% -5.1% -4.2% -3.9% -4.7% -5.3%

FA &R Wind, Ricequant, AHIEHTE B RIE
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Bk 78: IC PHRABLCEEEZREMRET (RFAELRIMAAKEAH)

1.05 1

A (A5 4h) —_— ik 2 — A 2 R AR

1

0.95

0.9

0.85

0.8

0.75

0.7 0
- ¥ & © = ¥ I © = ¥ I O = % I O = ¥ I © = ¥ I O =
S © © & © © o & © &2 o & o9 ©9 o - o © o - o © o &~ o
~ S~ ~ e ~ S~ S~ = - S~ ~ ~ ~ ~ ~ ~ ~ - ~ ~ e S~ - S~ ~
® W W W & &N & & 9 O 9O 9O = = = = o & 4 g 9 a9 g g %
- = = = = s s s 8 8 & a4 d a d a4 d a0 g a8 Q

FA &R Wind, Ricequant, ARIEHTE S RIL

A& 79: IM PRS0 EERBRRET
BagE R LEEE
) 20

Ritk# & -5.2% -5.7% -5.2% -1.9% -5.2% -4.8% -6.7% -7.7% -7.1% -3.7% -7.6% -0.9%
LA &S -3.3% -3.6% -3.3% -1.2% -3.3% -3.1% -4.3% -4.9% -4.5% -2.3% -4.8% -4.4%
LS. <l 3.4% 4.6% 3.7% 4.7% 4.2% 4.3% 4.3% 6.5% 4.5% 6.5% 6.3% 6.3%
b 3 -0.96 -0.79 -0.90 -0.25 -0.79 -0.71 -1.01 -0.75 -1.00 -0.36 -0.77 -0.69
R KEFH -5.2% -7.2% -5.6% -5.9% -5.4% -4.9% -6.7% -7.7% -7.4% -6.1% -7.6% -0.9%
Tk -0.63 -0.50 -0.59 -0.20 -0.01 -0.63 -0.63 -0.63 -0.61 -0.38 -0.64 -0.63

L R 21.3 7.8 19.2 33.8 25.0 39.1 20.8 6.2 18.7 32.8 27.0 38.1

FHFHLAM
13 19 14 11 12 4 15 22 15 11 13 4
€]

FA &R Wind, Ricequant, ARIEHTE B RIL
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B s HAtR-E k& 2024-03-31

Bk 80: IM i RBALE ERB S F AL
L Y20t 3 RHAT R R
RSk 2
SAR  %FR A FRE —4£3 o ek —%%  SAM
El W (REW £ (RE¥  E% : 2 HE

25 V. Z.5)

FA &R Wind, Ricequant, ARIEHTE B RIE

A& 81: IM P HRBSALETERERRET (UFRERIMEACKE A H)

45 (7 ) — ALk — R EE SRR
1.03 1
1.02
1.01
1
0.99
0.98
0.97
0.96
0.95 0
5 jee] (=23 (=) (=1 — o=l N b = N o =< =+ ) =3 =l [ g [ee] o] (=2 (=} (= N = ) o «©
S 2 o O = - = — 9O S O O 2o o0 2 o0 o o o0 < Qo0 - - - - 2o ©° <2 2o
e TR, TV, S, e, Tmp Se, WL he, WG, By, B OMe, We T Sy, Be, B, Ba, NG, S Ss B Se, By W S, S
N N N N N o~ N N [32] o o o o o o o o« o o [5g] o (5] [22] o [sg] s <+ =+ =
(o IO VA & N S A o B o B o R o A S A o B o B I o\ IR A o I e AR © I o B o BN o A © I © I © A B o S I o\ B o\

FH &R Wind, Ricequant, #AIEHTA &AL
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BxigEAts-E k& 2024-03-31

Bk 82: IH $ A HRCALEE K Alpha WA BRI LR

SRS AR
Atk Btk
L AR LER % 12
# # (REEF (REf
) 25)) FH)
Ak A
eV T 3.5% 4.1% 3.9% 3.7% 3.6% 4.1% 4.9% 4.6% 4.4% 4.4%
X EH -3.3% -4.4% 4.2% -4.0% -3.3% 7.2% -105% | -10.7% -7.8% 9.0%
R 0.69 0.41 0.59 0.81 0.74 -0.15 -0.31 0.27 0.03 0.18
Calmar b, 0.73 0.38 0.54 0.74 0.82 -0.08 -0.14 -0.12 0.02 -0.09
EXEF X5 24.6 13.3 17.3 455 262 24.9 8.3 13.6 58.8 29.6
FHFLARR 153 19.9 18.0 10.9 14.8 15.1 22,6 19.5 9.1 13.8
FH &R Wind, Ricequant, AHIEHTA &AL

A& 83: TH 5 K HENRLEEE Ko F & Alpha A9

SR EE R AR
Itk Itk
LAk L5k (9 £k %% ARk HER (9 SIS
# # (RERl 2% b 3 # # (R&a EL S

) )
2021 1.9% 1.4% 1.9% 3.9% 2.1% 0.9% 1.5% 1.3% 3.8% 2.4%
2022 2.0% 3.0% 4.3% 2.2% 3.5% 0.7% -1.3% 0.3% 0.5% -1.0%

0.1% -3.5% - -31% -3.6% -

2024 0.8% 0.2% 0.8% 0.9% 0.9% 0.2% 0.8%
Btk 2.4% 1.7% 2.7% 0.6% -1.5% -1.3% 0.1% -0.8%

FA &R Wind, Ricequant, AHIEHTE B RIE
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BxigEAts-E k& 2024-03-31

Bk 84: IH 3 AHRLCEEFAREHRET ORFMEZ R HAC KK Hl)

1.20 1

0.9
115
0.8

0.7
1.10

0.6
1.05 0.5
0.4
1.00
(15
0.2
0.95
0.1
0.90 0
= N> O = o N> Y — = O 0~ — o
ceLLgRLERETELELRS L2
B VXX BBX AR S S S ¥ <
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ SRR ot e

FA &R Wind, Ricequant, ARIEHTE S RIL

B 85: IF 3 A HRAALE E K% Alpha B =R E R
AL
Bt

Sk —%3 SAH LAR LFR

ENR & 3.7% 3.3% 3.6% 41% 3.9% 3.6% 0.8% 0.1% 0.6% 1.3% 0.8% 0.5%
ALK S 3.2% 4.1% 3.7% 3.5% 3.3% 3.3% 4.1% 5.0% 4.6% 4.4% 4.2% 4.3%

B X EH 4% | 33% | 32% | -2.0% | -21% | -1.6% | -54% | -65% | -5.6% | -54% | -53% | -5.9%
&z 1.14 0.80 0.97 1.18 117 1.09 0.20 0.02 0.12 0.30 0.19 0.12
Calmar 2.69 0.99 113 2.05 1.88 2.27 0.15 0.01 0.10 0.24 0.16 0.09
BT R(R) 219 12,6 17.6 40.9 292 31.9 24.9 8.3 16.3 53.8 34.6 434
FHFLAHBKR) 16.3 20.4 18.1 11.7 14.2 5.7 15.1 22.6 18.6 9.8 129 3.6

FA &R Wind, Ricequant, ARIEHTE S RIL
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B s HAtR-E k& 2024-03-31

Bk 86: IF 3 K HENRALEE K% 45 & Alpha &I

ENC R Ak S
Btk

Sk —%% 3AK HAR LIFE
£% ¥ HE E i E i

2018 4.4% 41% 4.6% 5.4% 4.4% 4.0% 1.3% -1.1% -0.2% 2.1% 0.5% -0.2%
2019 1.5% 1.8% 1.7% 1.9% 1.4% 1.7% -0.3% 0.0% -0.3% -0.2% -0.5% -0.5%
2020 9.6% 7.3% 9.1% 9.6% 9.4% 3.8%

2021 2.9% 2.7% 3.1% 2.4% 2.8% 2.6% 2.5% 2.7% 2.7% 2.4% 2.4% 2.5%
2022 3.5% 4.5% 3.9% 3.9% 4.9% 41% 0.0% 1.2% 0.1% 1.6% 0.9% 0.6%

-1.4% -2.0%

2024 1.1% 1.2% -1.0% 0.0% 0.1% 0.4%

Bk 3.7% 3.3%
FH &R Wind, Ricequant, #AHIEHTA &AL

3.9% 3.6% 0.8% 0.1% 0.6% 1.3% 0.8% 0.5%

Bk 87: IF 3 A ERSEEERERRET (RFA LRI KA H1)

1.30

0.9
125
0.8
1.20
0.7
115
0.6
1.10 0.5
0.4
1.05
0.3
1.00
0.2
0.95
0.1
0.90 0
Sala) o o o~ W = = 0 W = = @
S oo oo d—~ogococod—oc o
= = = ot SO SR i i
S oo NN RN R R R R e A
SRS IR IR BN AR N RS IR ARSI SRR SRS IR

&

L
=~
S
Ree
i

o
=
ad
R
i
&

3
R
b=t
i3

— A

FA &R Wind, Ricequant, ARIEHTE B RIL
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B s HAtR-E k& 2024-03-31

Bk 88: IC $ kBRI E E R Alpha WA ER LR

T ALE
Btk
LAk SFR - —%% 2RAH AR LFE
¥ ( : 3 HE # #

LA & 10.0% | 9.8% 104% | 10.6% | 101% | 9.8% 6.3% 6.1% 7.1% 7.9% 6.8% 6.0%
A%k B 4.4% 5.9% 4.9% 4.8% 4.6% 4.6% 5.1% 6.6% 5.5% 5.5% 5.3% 5.4%
% K # 2.5% | 5.0% | -42% | 24% | -3.6% | 28% | -31% | -63% | -42% | -37% | -41% | -42%
b33 2.26 1.67 2.11 2.24 2.20 2.15 1.25 0.91 1.29 1.44 1.27 112
Calmar It 3,92 1.97 2.49 4.51 2.83 3.55 2.05 0.97 1.71 2.16 1.65 1.43
T £ (1) 50.2 39.2 47.5 64.8 51.8 64.0 24.9 8.3 17.9 47.8 23.9 45.9

FHFELCAMKR) | 102 12.0 10.6 8.7 10.0 4.2 15.1 22.6 17.6 10.6 15.4 3.6

FH &R Wind, Ricequant, AIEHTA &AL

A& 89: IC 5 A HERLCEETER%ENF E Alpha £

YN SogoRE 2
Y E
THAE  LEE (4 SHE —%£3F
# # (R E2% 3

)
2018 13.4% 13.6% 13.4% 12.7% 6.1% 4.3% 6.0% 3.7% 6.1% 4.5%
2019 10.5% 9.0% 10.5% 11.3% 9.6% 7.6% 9.6% 11.5% 9.6% 9.3%
2020 13.1% 10.2% 13.1% 11.7% 11.9% 7.4% 11.9% 9.4%
2021 11.3% 13.3% 12.3% 11.9% 8.4% 10.6% 10.0% 10.3% 9.4% 9.2%
2022 11.9% 13.9% 13.8% 12.6% 3.0% 5.9% 5.2% 6.5% 5.1% 4.4%
2023
2024
Bk 10.0% 9.8% 10.4% 10.6% 10.1% 9.8% 6.3% 6.1% 7.1% 7.9% 6.8% 6.0%

FA &R Wind, Ricequant, ARIEHTE S RIL
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BxigEAts-E k& 2024-03-31

Bk 90: IC 3 AHRLMEEEREEARET ORFAE LRI KB HH])

1.80 0.9
1.70 0.8
1.60 0.7
1.50 0.6
1.40 05
1.30 0.4
1.20 0.3
1.10 0.2
1.00 0.1

03

23/07

23/09

N )
N NN AN

20,

—_— R AR

FA kB Wind, Ricequant, ZIEATE AR
A& 91: IM kBRI EFHERB Alpha KB E R LR
PR E S
R Fa ik

LAk LFR
#

VA E ] 3.9% 2.8% 3.9% 3.1% 2.5% 3.3% 4.8% 5.9% 6.4% 6.4% 5.3% 5.8%
ALK S 4.6% 7.8% 7.2% 4.8% 4.9% 4.7% 5.3% 8.4% 7.8% 5.8% 5.9% 5.7%
X EH 25% | -59% | -48% | -24% | 39% | -29% | -25% | -62% | -48% | -24% | -41% | -29%
&k 0.86 0.36 0.54 0.64 0.52 0.69 0.92 0.70 0.81 1.10 0.91 1.02
Calmar ¥ 1.55 0.48 0.81 1.26 0.65 1.13 1.89 0.95 1.33 2.62 1.30 2.02
3T R(1E) 13.8 6.3 75 232 16.3 222 25.1 75 6.3 4322 17.5 39.2
FHHELABRR) 18.7 23.0 222 15.3 17.6 7.7 14.6 222 23.0 10.9 171 3.9

FA &R Wind, Ricequant, ARIEHTE S RIL
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BxigEAts-E k& 2024-03-31

Bk 92: IM % kBRI EE KBS F & Alpha R I

ENCQoge AL S
Btk

4
ek —%% AR AR LFE (R SE —&FFH  ZAM
E2% ¥ HNE ki E i E2% 3 #HE

2022 2.1% 2.3% 2.6% 2.9% 2.6% 3.7% 5.9% 6.0% 1.9% 5.7% 5.3%
2023 2.1% 1.1% 2.0% 2.6% 1.1% 1.7% 2.2% 3.2% 3.4% 5.8% 2.9% 3.1%
2024 1.9% 2.5% 1.4% 1.9% 2.0% 0.9% 2.5% 1.9%
B 3.1% 2.5% 3.3% 4.8% 5.8%

FA &R Wind, Ricequant, ARIEHTE B RIL

Bk 93: IM 3k BERLSEEERBHARET (AFAEZ R KB A H)

1.15 |

1.10
1.05

S|
1.00 W

0.95
0.90 0
i O o T P g PP P ELE P P P

\ - - AN - AR ~ - \ \
AT o T2 AR AN ) A el fale e P PP » > P laje » ax ax

L (F 4h) e B 75 * SR OsERE: S — AR AR

FA &R Wind, Ricequant, ARIEHTE B RIL

5. e EEMER NIRRT LL S KRR

% BT A GEN L A N R F A Alpha K5 210, IC #9J5 S ELIEKERF,
WK% IC R8RS, R IC LARIER Z 69 04 A BT S Tt 4h % Sk A &
FFeg et E . MRHRARBE R ZR T2 THATRY,;, MEAEEFTESTHE 0%
MEd, FEMR Sk, RESALE SO%NMMEBAT, EHFAMK S k. HEMKK
T 5%, RS EAZ FTHELF AR S L, FN L R B 9496 Fr=. 2018 F Lk,
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B s HAtR-E k& 2024-03-31

FACIRE FRIARAC & o KT IR E AL HAT 5 8 AL R B R IRAT T 12.3% 89 AL
#2 0.98 9 B &,

Bk 94: IC4 % ko5 ARG LI

Redptite
A K LR Raik Shizx —S5F%F  SAHHE
#)
E XX & 12.0% 12.6% 12.8% 12.3% 12.0% 12.2%
XN T 13.0% 12.6% 12.6% 12.5% 12.5% 12.4%
B XS H -30.1% -30.1% -30.1% -30.1% -30.1% -30.1%
b-£. 52 0.92 1.00 1.02 0.98 0.96 0.98
Calmar ¥ 0.40 0.42 043 0.41 0.40 0.40
)% S 53.8% 55.2% 55.4% 55.3% 54.8% 55.4%
HAT® 1.05 1.01 1.01 1.00 1.02 1.00
3 F R 221 30.4 48.7 34.7 46.9 33.1
FHELCARR) 13.4 11.0 8.0 10.0 33 10.4

FH &R Wind, Ricequant, #AHIEHTA &AL

Bk 95: IC4 %Lk AEREYFELN

L ER M

(R &R BI)

Stz

—5HE

SRAMBHE

2019 9.8% 8.1% 9.8%

2020 26.2% 22.7% 26.2% 26.2% 24.6%
2021 21.0% 22.9% 22.7% 22.5% 22.2% 21.5%
2022 25.5% 27.7% 26.6% 24.6% 27.5% 26.3%
2023 2.9% 2.3% 3.1% 3.6% 2.2% 2.7%
2024 1.4% 1.2% 1.2% 1.1% 0.2% 1.1%
Bk 12.0% 12.6% 12.8% 12.3% 12.0% 12.2%

FA kB Wind, Ricequant, AIEHTE AR
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B s HAtR-E k& 2024-03-31

Bk 96: IC % % k45 A B Kk 5{A R I

— ] A L EE - R IR
25 (R AT R

—_—- kR —5#E ———- LR E

TR T ST

- ¢+ > © = % > © = % > O = ¥ > © = % > S = =% = oS =
(=} =4 =4 = = =] =1 = (=1 =4 = £ = < (=1 = = (= =4 — (= (=3 = A =3
e T T T T T T T T e T 8
0 =) ) 0 (=) = =) =) (=3 [=} =3 =) — — — — N N N N ) o« (2] «Q <
=t — ~— — — — = — N N N N N N [\ N N N N N N N N (o} N

FA &R Wind, Ricequant, ARIENTA B RE

6. R IR

FORARYE o LA, T HIRILE A TACHT T A 5 B Ko 2k 2o
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ORIENT SECURITIES

BRIBHAS-EZ AR E 2024-03-31

BB A KRB R QRREN G RS B A BT 4R)

#H (134AR8) %8 G64AA) Ko (6124A)

BAFH K 15% 4 E b 15% %k Bk 15% 0k
A% k3 5-15% k3K 5-15% 3k 5-15%
E% Fr & -5%-+5% G -5%-+5% & -5%-+5%
Aok Tk 5-15% Tk 5-15% T 5-15%
BAE% T 15%A E T 15% Lk T 15%A E
L& RER R A R E)

L HREIAT A RG] R T 2008 -, R—FXEFTEHIEALREELERAMENZT T L
S0 L2 AR N E) o TRAERA T R R ARSI A TN 8] AR T8 o 8] L BINE T i 2 L.

.

ERMARNER. MURLHEH. T/ ER AeHEF LS, WA LERTISH A X

;H—

li m)
B MBS EHERRERRY P oA MRS AR T4, 27 EHEN
REX Y EBELLR o WA AIEEFRTREEARNE, LHEABIZTEEA RG] Fa

AR E R (FAadl) AR NS ZREFT 6.

AR ZAR, FRIEMH RARMEEE. QI AR RE, BHARRFII )T LR
AEL, BERBYE FHHE AR DREFEBALTFEITEAMRAFHAR XL T

Fh, BEFZL, Birib. EAMZE T, FHEEZ R —RITESRRS T B AR L AT4T.

40 A R WL



QQ RIS | HAE

ORIENT SECURITIES
B s SR - 3R & 2024-03-31

ZFTEA

ARy EEAREN A RN (ATRA “AaE” ) #ERLH.

A 8] DHRATI R BK EM L 574, BRF LG94 EEHT [2011] 14545

A RABAEANE AN G E P AL o A TR H R AR AREMALL A RN BRE P

AFRIRAERIET AN RATEG LA ATFEEIRE, A3 H A2 RARIEZE & 09 A%
Fo T HM, B P AL RIZINAZAT AR A BN, A8 RARIGE SUF B R E R R AR A
AR E, EREE, FnaTEAR S KRS TRITA TLRAENR—HGRE. Ardadnf
FAEAVAR, 2 TRea B M m R A E . BT — IR AR 2 oh, K Z BT RAR
H AL HTIFIN A E L 69 R R H A

FARFTHERT, AIRAE T 0945 8 BT AR 69 T I R RSTAEAT ARG F 3, LA 8 2 A A &
FAFERA B B AR M S RARE Lo BP EHEARE T OEME N RANZEH &L TR,
EHLERFEERERL. AREEGTH. AL, SRNAENZRBELARFERLZR, 4%
Hy SAANA) o B F PR AR G 69 B3 R oE AAE b #

AT ILT, A8 RAAEAT AR AL AARE P 49T R 257 5] AT & R 0, &TH
F AAT AR

AREZEZACT R X2 K, W RALLHAGPR BT X0L, FARERI B AN A R4
AN G F AP BT, AETIM IANATAEAETH XA A 358 RT3 RIS 69 23 R34 N
B, RARHARAE R BAE AR AP AP 3R ZAEW SURYE, AR TFEA SR T AZAKG L

€&,

deFE 3R PIARBEARSE, TEWEAAREMAERALR, LRGSARERTEMAERE
EVEADE NI SR o &

FIEAT A R R

oak: EETE LA FATERSKRS 2 T2 #
BAA: Z#R

W, 35 8621-63325888-1592

B A 8621-33315862

M dk: www.orientfutures.com

Email: research@orientfutures.com
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