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DIV AF BT i 3 5 R 1T sl fafe B B .
) AR S A AT 2

MY RERE

i B fdtRERE, FLAARCEARIT R RSSO ERE TR, R AR
BB, AR AR AT REXT ERAT R E R A, 2023 ARSEPUTRE, [l AT BUR AT I AN
AMFEE, 5IRTTR AT B SR SUA T B B BB W SR A B . T, AU TIRITE

ANMBUEIAER, A T RNAT T R R,

Wt Je MER AT 2 S A B A R T T 30 R A7 B

TIH B HIRHAE, P B AR A S, HFRLARA T T 3l B ot th w1

XEia  FEhlfre B

H 2013 4 AHE DA, [ AF B A7
BB EETE, CRONIRATZHR ™
MM ER TR, ELEIRT, W7
i HELRU AT R R A T 370 10 3 0 L Rl 5% 1 AR A
Wy, (HX R T RAT 5T B
TWRAER 5 W sl B R R AR,
2023 EPUZRE, [RDLATF B R AT LA R
ER, Fralie 10 A ARMRATR T R A m i
[l W B M KT, ERAT BT R DA
B G B 1) A TS O B R
A2, BEIR DA BT 37 30 3l ) A AEIL
et 2 ST ESAGUE A IR X
By ARARFEDLAF T2 R0 & H B
AR HRAT R Z A i 5 T B 6 4 B
fedt 28 HMAR M nI 7 2L7 A SCNRAT £

B GUE R sl XU B

G5t B AL A Y 2 R I 8 [ A R
o, BT E AR F LA i ia
FT AL AR ARA TR T E 3 T 5 B RE )
HE%,

—. AT ESN VR EHESR

(—) EaGEFRFEFEAFSES

[ 7o M HRAT 3 7 0 i R A T
Metaft, BATEERA R P RARAT R =K
%KY, Hr, RS GEERMLIRA L L
|G, FMEAFRL, FLAF RS, AT i
LR RAT GO ERAT IR, 1) P AR
R R A, FGEL, AJFTiigi
B, HHIMESE A, AR ES 6"
I Z % . IR, AR I iz AL A

ALY GRIRAER ), F EERSEERATH = A E I, Rew, RN ERFTRA TR, Hts,

o [E R E i ARAT R e AR

O MAHLEERA, BHEAR, KOAGLFHRTRA FREG A3 —% B, BAT TR E> BRI %
FPRae, HFk, R ERXRTHEFHAA, WERI VKGN ERXLENE, 201955, A& g IR L%
B BAR RN S TN BRI, 20205F, WA R3] F R LRATEREL ISR ILEE, M E20235FK, 4%
AT LA B R AR EA.027 1270, 82020574 A K oG A8 R 566.89%, 20235, £ B4 axblih @4 =553,
ZSF A BRI KA A R RS R AR a5 E 7 0 AT, P E P e R AR, B, B RRATE B
LM AR, KAGEFERB AN, UEGKBRR &N ENA TR, KX EEEFRLAN, KA 5T

He ) FIAPATHFE = K 5 AL S,
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F#1 REFVROEDOAERILEELROHETINLE (B4, (Z7T)
=)k 5 5% EITESE B R RERITIE X
2013 K 178 229 12.78% 103 430 7.42% 10 205 0.73% 291 864 20.93%
2014 4K 213 086 13.51% 122 814 7.79% 25067 1.59% 360 967 22.89%
2015 4E K 274 414 14.92% 159 537 8.68% 32437 1.76% 466 388 25.36%
2016 K 288 545 13.44% 200 649 9.35% 86 541 4.03% 575735 26.82%
2017 4EK 281 481 12.10% 225524 9.70% 104 094 4.48% 611 099 26.27%
2018 4F 7K 281 415 11.27% 254752 | 10.20% 103 257 4.14% 639 424 25.61%
2019 K 300401 11.05% 279530 | 10.28% 97 855 3.60% 677 786 24.93%
2020 4F R 312178 10.39% 311284 | 10.36% 127 789 4.25% 751 251 25.00%
2021 4E K 352 589 10.89% 349 663 10.80% 116 855 3.61% 819 107 25.29%
2022 R 383 702 10.75% 381499 | 10.69% 133410 3.74% 898 611 25.17%
2023 4F 9 K| 388528 10.05% 412478 | 10.67% 153 042 3.96% 954 048 24.69%

BAERR . ARBATF HRATH > AT A,
E: Rk A RGAN B RN B JATAL B Aext e e ak e 8 AATH B REE B ARBITRITIR

A a2 6 ¥ RAT &8 B I RRAT,

F—EER, BENRITARNEEEH
RIS
MEREE, DL AR AT 655
TR BT 4, HAT A DRSS £
VR E 55 TR L, (O SR
MABRCR, s b, FRESGT M S
HARGER SR A, 2013 48 6 A
M BT O, RIS LT T 5T
SRR RE R, XS, AT
[i] H SR R AT A KB R T AT Y BOR A
[ELYNAE ADEIECé YiEE R
MIIERE,  [RAR A SE H 8 — ik
N TRUAR R, T3R5 ih Rk, = RAT
PH IR 0T AR R BB B R
WAFE L R S BEOR . IRR R
FRE PEAR X RS AT R ERAT A AR B
SRR s R AL AR AT A5 5 Y S RO
ARTE 1 AR DAL, ARAT W] DABIE BR8] 1Y
BEdr, B AR R B DAL
MAPEA A B H AR, Bl 47

MARRCNE B, Mg, EEMFME
KA,

MARE, FAIRA, LR, &
AW AF Ry B e m s (FEHE, 2022), H
AR E AR T 7 i sh VRS 46 1)
H. i B 2T H RS 2T £ RE
xRS B e RS R U %,
— BT A T D T B P e R AT
iR, AR TR E S, LA
MU EIEE . B HFEFSFH RN
W EUiE, (AE 22 ez
ST 37 1) 3 g TR A e R 7 A B %
&, BAMERCA ., Ak, ATFHT S #AE.
MLF 2B TR M A8 g 200 3 1) 3
SE 177 HE S

(Z) EAGFmmipa B

MRIT RS E, BRI
R ML ARAT A EZ G, (HE S Rty
HETHECER, g 1 R, AR AT S i
EHEAG P ESRE ETEY, &
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K 24.69%, 5 2013 4 T} 3.76 T 4 245

Sy, o R ) 3 1 R AT
¥, HyOZFEDEfm6, &S HTE 2014—2015
T EBE R TE, AT EN RGNS AR
G, BARAT AL AE &R H R
mEHfsl s, EREERKTS
IRBR I AR X AR AT E B Tl 55 i B &
WLEZ A

MR RE, L6 mech &
AT A BB AL, WA AR T R 7 A5 R
RATH SIS, SRt = mik R
MEIt, WERFRBBBRENTFR, &
RBILAG Z [B) 55 B R B8 R % 1), AR T
WA T R ERT, R T &R
FERIRRE, 2023 4K, FRE FEDLAF R AR
ik 14.78 J7 {278, R2ARAT I 35 56 U K 4%
e FRAT R SR R B 9.37 T LT,
TE A5 o L 25.16%, %% 2013 4E K |
FF 12,76 A 43 5, 2023 AR ER AT A5 4 50
[l A2 7 FAEE ) F BE~F- 35 (E 3k 234.04 T2
Jt, BIDTEEE, A2 2013 4R 18.37 £,

(Z) RITEESEREFRENL G

— RS KR, REURERAT
SEEY RA R, A B bR
Wead T B L bR A, ARATY KRR
PSRRI WA K. BTRA, AT
BBl 3G DASCHE A K55, FF

Il A K TR BE T R 5 1 VAR AT B
] 28 % = 3 1 57 7 AR B 1 A R
(AT RS e, 2023 5 EHI 4,
2023), Hodm, 2017 4E 2w, T A HE B
G ORI m AR 2, A RARTT PATE
WAL RIS R E 4, HHED “EE”
) = SR U, S EE R A R BRI
FLAFR EF, WE&sEARK, R
FH, W, WEYEEEDGHESE,
Biaamnlg, HoiRhrrEDLfE R A
“Ta] b 7 A5 o R 05 B b EE RN A I 33%7
It E O, HATRNLAFIGT &R
BARBEREER . BE 2023 46 HXK,
FE A B b ERAT I B i 4 A 53.33 U7
fe.75, FEHEAG & H 21.13%, & EAE
FIHA R 0.15 NE AR IR 2 s, &
MUAE, BT KA 0 £ A
R, 5 A9k 30.93% F1133.24%, H
A7 i b BN R A BORA [a] Y SR AT

(H-
Ho Ao

TRPMBE s, WEAREE,
BRATAF B 55 Y 2R R B4 IA0 IR AR 1R 5
ASEAVLEE, FIN_ES MGl 55 ik
JENTZA—E, BAT AR B i sh PR
WERBEKR, KEHT, RITSHHER
B F AR —E R L T gL, H
LT AT —Br BUFFE R sk O, W —
OrBCA e E Ay, AR s s

&2 2023 £ 6 AR AR EBRTE A SRS AGRAILLA

&l HANRE MRS [ RATEER
EH AT 7.26% 2.22% 1.41% 0.82% 431% 16.02%
REOS AT 12.44% 2.27% 2.63% 2.31% 11.28% 30.93%
SKEIAT 7.89% 4.48% 3.25% 2.91% 14.70% 33.24%
RAT 1.60% 4.05% 3.20% 3.47% 8.59% 20.92%

BABRIR: Wind, ¥ BAH K & 46 KAT 09 R LB At 5.
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R IR ESh 76 0, PRFFR &
BEFRE. ERTEENE, HARITMES
B GFSSENER A ATTDE T E i TR 4y
A BRI AT &, e, —H %
Gt BRCRIIRAT N TR SR B R, &
Jetfm EDLAT R AT AR, RO IR T
W, HARATEAESREERN, RE
SR FEDE AT A% Bk, Z5 b, E3h
T fd A 5 3 SR AMRAT BT BBk 1 3
BE, ERTERSURRIRIN RURATEAT B
ARAS A RE BRI BT 42

—REMRB R, 2018 45, FKIE
WE B R/AETH G AR SRR R TIA
HRERT LB, HeIB st IR R A
LRI L= SRR, AR R RS
TAF AR IRAT,  HHE B s I 5
A ESFEE, X1 0 AU R E
Hic B0 R 0 B B R B ARAT, B
PESEPR ISR R T AOR, W] RE Sl g e ol
SV IEAREUE . Han, 24 R ARE R
FFERIE 100% 1Y M8 BRI, HRAT %47 30
KA HIRAG R AT 5, o] ASEIn o3 16
AR BTR B 97, (E > BER SR 30 H
WEFHAZ, Rt EER SRR K
76 A H B AL BT ER A [ A7 00 W] PASE
R A B, F L, XARATEEE
g e fets, A I aRAT %™
TfREEH, AFTF AR T8RS
LNV

PORAEE BN . BTN
b L P ) R W Wb 2L K iR 79
REERCRERA R, W, AriReT
A 9% 4 TH) T A B S0 PR I ) ol B o,
R0 KRR AT, A BT
ABA CR%EE, 2023), ARRITHHR
WA AR AT, AT AR AIAR R K AT (R

A7 H, BUERXHRM AR T % 4.
T RNV R AT AR R R A AR

DI AF B N 32 VR 8 frak A 3R
R, FEARATIRITH Y & 47, HEATERE,
MEREE, ANTESS, FUSH R AT
PR E, g5 I R s MR R s
5, Ik L0 R 2R S [R] 4 2 [R) IV A B T 3 s
K&,

(—) BEXITREEARTIHSELZRA
fREIEE EILKBIR

i RIUVAF, FRE R A BT A Wt
K, 2019 4 K72 B 10 27T,
2022 FE R K H] 14 2T (T HURE,
2023), FATHEE T 2019—2023 4FE KK [H]
FAVRAT I DI AF BR300 B HAE B T it o
H G HEL (% 3),

MBI E, Bir. BA KT
WEAT R FED AR EERfT A, H 2023
SRR AR B4y A AE & T3 b 32.57%.,
30.53% #11 28.82%, M A& E, HA
KAT 2023 4R A R VA7 B AR 8 R 4.51 7
{25, #2019 R K 1.62 f%, Fe[F
R A TSRO, 5
ZHE, RO AT. WCRAT AR AT 4 L
1 A% A 43 3 2 4 17.84%, 10.20% Al
15.69%,

MG E, EA RAIT 2023 4£ K1
[l A7 B AR 00 o B AU Y L R 2.87%,
B 2019 FREEF 117 AN EH AL, 1A
B AT . SRR T AR AT S LA 4351
Me 1.2 4, 2.87 ANF0.56 DNE M, BE
2023 4ER, [EA KRATHHE ™ ALELEE 2019
FEARIEK 54.32%, BBMDAT. KEATAR
ToF 4 RlATLAS) 1Y) BG 18 43 A v 17.29 4>, 6.23
AMMTS8AE R, X8R T EA KT
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sk,
(Z) RITHABREE T 6 AR EFF
SRS R

MFFEIRAE, Rl 7R L
TE 6 H 1 AR, 2023 4E K, W& TE &
T3 4 B 19.27% Fil 55.14% 5 Hor
EA KAT. ROAT R AT 5 w1 14
D AR, 25 G AR B R 64.83%,
61.56% Fll 43.82% 5 AT & mALAL W] 4 H
TRiF 6 ~H, HHAFRMELE 39.43%,

MR E, A2 R AR
B SR 2SR, R4 PR, &0
B[R] A7 BLAF SR A0 5 Ui Bk, (BT
AER], #ZE 2023 K, 1 FRFEDEAFH
A5 F A 2021 4E R Y B R 7% 18.71
ANE S, SFEE, 6 4~ &KPATFHR
P FEDIAF B & BT, FRAIE 2023 48
EF 32 AFH 5 % 35.26%, FEFH

*=3

2023 FFAH R IE A SN . ARG AR BT
B, R 3 A4 H AR LA B Y AR
G, X R AR T S B A T (R
A A TC B E AR, BRAE RN A B
RATRATIR S BATOHE, §RIIRR 2=,
5 D)2 K 3 BR [ A7 B A2 90 5 LT RE 2
HE—2 T,

(2) RITRRBEBESEBERAZRE D

Rl AE B Hita i 4k, W dsz
R MBI SR 2 E P (F 08 4%,
2022), W, 2017 4E )5, fE4mRAT
FHERT, BTHEBCRRE, FRFRE
TR EAT, 2020 4, >y B X8 7628 15 e
o, TR RIS, FDLA R AT AR
BTk, MR HIESE, PL1AE
BAB, R R AT R SR B8 1 AR
1 MLF F% R, R 2020 48 DA
S, R AE B R AT I 2235 21 R B A mi
7= (1),

MEFTIFE, AT HRIE A [F

HEFRABRTEVFBERPRAAESAGTOSL (B, F2T)

2019 £k 2020 £k 2021 £k 2022 £k 2023 £k
HA KT 1.72 | 1.70% | 2.10 | 1.87% | 2.86 | 2.37% | 3.58 | 2.60% | 451 | 2.87%
AT 408 | 8.73% | 4.54 | 8.68% | 5.63 |10.03%| 5.07 | 8.46% | 481 | 7.53%
WREAT 3.86 | 11.19% | 349 | 9.15% | 422 [10.15%| 428 | 926% | 426 | 832%
LR ARG | 089 | 259% | 0.88 | 230% | 1.07 | 2.54% | 1.05 | 2.27% | 1.03 | 2.03%
&K : Wind,
x4 BETVRTABDARRBIVGFERTSEL
1M 3M 6M oM 1Y

2019 4E 4 221% 14.90% 11.03% 6.05% 65.33%

2020 4K 2.38% 12.27% 20.61% 13.50% 51.24%

2021 4% 1.40% 7.79% 11.92% 5.03% 73.85%

2022 HEH 1.97% 9.05% 12.92% 10.60% 65.47%

2023 45 3.11% 12.88% 19.27% 9.60% 55.14%

’fijf}gﬂt\/}? H \Nil‘ld0
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MR B, G RO AT A, PA
LR, ISR, RMARA M)
BE—R, BT R AT ZER
SH MBS, i, fORXAFRRE
LRERE, MNTF—mHRARRST, A
R AT AU HIIER I, A B R AT IR
EHIPRAE, 30 1 AT IR BRI By
R, PAEA KAT R B, 2023 410 %
B, TRIMRAT, LQOMRAT, PR, #
BORAT 9 R AT BRI A 1 1 164 12
JC. 736 4Z7T. 909 1Z7T. 1698270, &
T ARAT AR A AR AT A0 2031 T B 117 A2 5TA
16714258, X ARFEBHIRAZRET, W]
BEE % AT BN B A7, RIGE A& AT, HM
B R R — 2, Hedn, 2023
A, WRAEARAT RY R L A7 B R AT R A
—FEMFE, HRLA3A AR 6 A
HoAE, (HH 2022 FH R KT, EBHIR
Ui, & ZRATRYRDILAT B AT AT R R
o, RFEERETAMOR R, st
14 T 377 32 M ) 2R L2 S 1) S W AR AT K AT
K

=. ZIyu IR RN AT T
sl

(—) EMFREMNFTH, ATRERMIR
1ITEETA

2023 4E U PAK, [k A7 B K AT
MBLAFI R B9, Rk ARAT 2023 4R 45 2=
JE TRV A7 B R AT RUBERI A AT A F 4 S By
e MEWE, WZEZRMATREITH
IR LI S 340 {27T, #2022 4F[R %
#4553 4¢8, 10—12 7, [DLAF R EAT
ARG AT 9 A, 7 ASA1 16 LA
12 ik 2.71%, & T 1 4 ) MLF f| %
2.5%, SMHIRE, PZFEE 6 DA R

—BEET - ROIT —WET — 15V
¥ A8 &R . Wind, :
B RETRRRET 1 EHELFELAR |
| H(BA %)

BATHBLIR LB K 112.48%, FHIBH K 3
A WEATFIRIASRET 45 N ER, 56
A AR R AT RIS R AR T, 7RI
HilE, 10 A 31 H, ARATET % & Mm%
SR, B RS R = [ I R % ROOT K
R AT 143 A3 5 2 3.21%, 24 H 1A 6
R EE, BT amyuaslrkt,
TR i8 5 A R s I E A TR
MBITEER, R RITFIZE
&, b EXEMRAT AU A, R
s ATIE T, B RAT R DA B9 4 VTR
%2023 4F U 25 BE R 35 R AE 2.38%~2.62%
BATHY S AEIIE B, ARATIA PR A ZE N A A
i, SECLUEE ARG K1) B AR EmE,
BeAh, B R AT R AR T RE BE AR AT E R
PRI Ak — Bt B B = s ), e,
ET W A A, BRAT AT AR5 R A
GURI S5, BEE RIS L
B R BRI BT 4, R a0k
J1. FREAN, AT T AR A FRAS T
5 R B IOOR RO g, (H IR 78 R,
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HEBIIRTT 2023 FEFER U FELTARMETHER (B4, {27T)

—ZERE | 8409 | 2.34% | 13216 | 2.50% | 7346 | 2.62% | 14417 | 2.64% | 16534 | 2.71%
TR | 6269 | 2.13% | 17808 | 231% | 12027 | 241% | 7197 | 240% | 24427 | 2.54%
ZZRE | 7083 | 2.03% | 16355 | 2.17% | 9105 | 2.36% | 4866 | 2.29% | 24557 | 2.36%
PUZERE | 10978 | 2.43% | 19008 | 2.62% | 19346 | 2.63% | 2102 | 2.65% | 15873 | 2.63%
B4Rk Wind,
E: RATAIRA LSRN BT R LA F @A F G AR, MEARIFRITLEM,

i b, R EDI AR A R K AT S AL
BATREN ST ] Re 2 2 3.

(Z) E0E. EREEEEREM, E/K
B 77 BT IAIR Eh

— TR E L, W BGREFTER
RIS FNAF R R ATHR R B, fEinE B
JE, BRATEA R, ERBERMAIGEZ
W E AR, AT R T IR
Fabr I BN R RN AF B AT s FB 5 4R AT H
THEH KB 2024 FFR)E P EHE, B
[ Et ot S IS o e i N 4
R, A PR PR o 4 0 kE, B4
SO, W B GEROR W BCR CT 25 1) R DT
Flssvh G mshtt. 1 H. 4 H. 5 H.
7 HA10 A ABanBisi 2 A 4y, WL
oK o MERAT IR RO 42, 5 W BUR L
Wifg, RATR RS R IR,
B2, ZYWEREEFETLE, KRR H
B, A& 2023 4 U Z R [ AE T B
HEFH,

T REUFFRFIETIIE T 1T, T3
59 & E e, RAT R AT RN R
IR, HEA 2023 AEPUZERE, BUFfR S
RATHIRAEHE, 10 H HbJy BURF R Ik Fal ot
B BATHUSEINR, 4 H il v ier te s
L g5zt 11 A EGUR T, g A

IR N 2 122 4270, AT R BUM i % F
BEA N, BUNBHRET AT H TR
BEZHH KT S, B2, B TUWBEEA
HERE, HHNKERSHAEEE,
PR, 2023 4F 10 H R JAT 5= 7 fii %
FBURFFRE 6.06 12T, 9 AR EF
1.66 JifZ o0, #REAID S #Es 11 AR
W5 524 f¢7T (£ 6), XFERITHRSK
JRAETU N, WAE O, HRATE0F
TS BB R Y A % e, A
JeIRBERATIRDI A AN FE T 42, SCHEHARR
BRMAHFREIS .

R —$EA2, 2023 4FUERRITE
BRAT 6 M HAMEE L M EDLAFR, e
IR ZES = H—, 45T 2024
S S TFITLL, AT &b 2
B B N RS RO AE AL, R T A T
HR AR AT ORI S A, KAT
BRI FED A R AR R H T,
2024 4E 1 H, ARAT ML T fi S5 B AT RL
3~ H A BR R A R T 3 7 SR T R
W HRATA B RR FDL A SRR KB
VAR A7 B WA 5 B R B 4, 3%
AT 3 75 SR PT RE AR A TR T sk HRk R AT
6 I~ H HABR AR AR

=R AR T AR T R 0 AR AT B [m] %
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S, EeE BRI R, A E
WAL ERIEE, R R AST A &
FHERAGET e [F) ML A7 B B
T7 o A 2023 4ER, BHET RARARTT
FEA A EEo R 51.24%, 32.27%, R 5T
AHHL, ARITRI AR ik, AR
TR 1250% FY KU EE 1 B 74 B i
A5 R A 587, T4, Ik
FERA IR B B 55 7 oM LATR B SC 57 8
RHEOR, AR ESA —ERE
b SR NE AT AR ME L K,
PAR XIS PE RS MRS O, FE 2023 4F
P AR A BE (] BT A A S, (e (A
B BRI AT B, A 2023 4F 12
AR, ST FA R A7 8 7.57 7L
g, B8 AARE RN 3 7334258, A
FrA & HR B 315 AN 2 e 2023 4F 12
H, WERRIGE L, AR EE AL
TEW R 25 T EM R =TT TR F S
R, PR ARG R S AT R ]
BAEE. (B2, AFEEEHEASRITH
S it R I B R GRAAT ] REIE T IRA
{38, R I (R A BT 3 B G A BT
SIRBHTIM.

VU SR AT AL B 1k BT B 25 1] fig
RIKTHH, HRIBT S s, 2014 4

DA, AFFHIEAE. MLF 55 330 35 M
BUOR TH B JAT M ART TR R A 3
) R, TR EARAT ML X AT 5T A AR
R EF (R A’ 2018), 2023
ER, FRE TR AT 0] AR AT A R
HE 4RI 5 4.03%, Hi KRR
/N BUERAT 43 50 R 4.07%, 3.99%, B
2014 FERFEF 3.52 4, 23 MEE. N
etk R EE, BT AT IHEREN
W5 AEA KAT A EN—RZ 5T, 1
H o /NRATTE B i MLF 48 T H B 3z 3
AR, BEAKITETD S A A
FET I H AR BB E” MER,
2023 AP ZRE, THXTERATR RS ERCE,
Je47 MLF F130 ] W 73 51 42 1.69 T4
JAN 3 920 1278, WP A, (H
TEA KT REBUF G E ), =]
MARETHEZL, iR 40 briE
Ao WK 6 PN, ARPE PR A E PR KA
RATE BRI RIS, 2023 4E 10 A, 4
] T A R A 1 T ol e il o 0 4 B
H W =R 2.53 {2t 2 4 708 12.7¢,
A1 2010 4 DAk B H fe KBRS 11 H A1 12
A, RAT RS GO — 25 m, e
RSB Z |, BTA, RATHBNE
B, TR REE —EE

&6 2023 F 9—12 BRTRMMRME EEMRERTEIVFRERE (B, 27T)

BATHAS | BEMARN | MU i | | gy | SRRSO
9H 5000 9180 1910 9920 728 15230
10 H 2460 2 890 15 638 16 581 -25280
11 A -120 6 000 11512 -5524 14 068
12/ 1580 8000 9324 -8744 2380
&R . Wind,

E: RAF Ak T e = RABERNF +RTLAREERIMERTES GERS) —RALEHEEIMN
AT S (RRF) —REDBT > 288X ERTEE I LR EA X7,
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' 1.50

18 28 38 48 58 68 78 88 983108118128
L 20195 —2020F --- 2021 — 20214 ---2023FF |
¥R AR Wind, |
| E2 2019—2023 E£HERLHRIT 6 MBEL
TFRETHERES (847, %)

P, WRATEE SN, HE 5[] A B
i35,

(2) EHAKEFIHASHER, KN
BRTREHI

B it 25 JUAR, B4R DU 2= B 1 [R)ll
FFRRATRIR Y ZHA L TP, (Hig
G aAETE, LLe AR A6,
K 2 ff s, 2019—2023 4E, 10 A By &k
FRETFFEK 9 AAE—A T, 25
4y 11 AN 12 A0 EAT R R E T
AL, 2023 4 Y 2 RERDIAT B R AT R FRGE
BE SR AR, RERREGT
IR ERAEE R, M,
hr—Z 2R 6 4 H A7 B & AT R 8
DR BN T, e, 2022 42
RATRIZREL 2021 4FPUZLE T 22 AN
BiiE 2024 4 WFELSE H R DA R SRA T3 T3
TSN PER T, [l A7 B AT R SR
BH R, SRS, R R AL
BT AR, B F R T
TAHR KR, FHRAT RO AR LA IR
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Interbank Certificates of Deposit and Bank Liability Management
SHANG Hangfei LIJinding YANG Jinhua
(Postal Savings Bank of China)
Abstract After more than a decade of rapid development, interbank certificates of deposit (CDs) have become a
crucial tool for commercial banks' active liability and liquidity risk management. As the marketization of interbank
CDs is relatively high, volatility could impact bank operations. In the fourth quarter of 2023, the issuance scale and
interest rates of interbank CDs continued to rise, sparking market concerns regarding the funding conditions and
liability management of banks. This article analyzes the framework of active liability management at commercial
banks and describes the development process of the interbank CD market. It also examines the characteristics
and key factors behind market fluctuations and assesses possible future trends from the perspective of active
liability management by banks. The article also makes recommendations for banks to enhance their active liability
management capabilities.
Keywords Interbank Certificates of Deposit, Active Liability Management, Asset Liability Management, Liquidity
Risk Management
JEL Classification G21 E4 ES5
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