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—R# 0.02229 5.30431E-05 0.007283
=A# 0.023785 5.05912E-05 0.007113
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X ERH A CAPM [B1Y3, 73 568 P A BB UM AR i . (T 1 AN
3 HEfilkat R AdE 5 2002 105, SR OFEASE LR E Dy 2002 4 1 H .

R BN T IR S aE % (CSI300 FREH EUR %) S5TREAZE (1 H
3 HEGFE R ) 22, PORRACE N HARIETR H B a0 55 J0 KU A1l %
L

(B T BEAR LS R AR 0T -

WE%  RMFE ERAY BRER WEE BRER
CAPM-1 H B fi-B#8ER

R_squared 0.089 0.268 0.439 0.105 0.019 0.613
alpha 17.211 45.435 34.272 77.679 16.950 36.102
alpha_t 1.726 6.388 5.191 1.809 1.336 5.878
alpha_t_rubost  1.570 6.073 5.160 1.827 1.305 5.008
beta 4.685 7.843 10.705 11330 3.000 14.119
beta_t 3.954 9.163 13.289 1.328 1.996 19.053
beta_t_rubost  3.522 7.407 10.651 1.388 1.760 10.592
CAPM-3 H Efit-FHIER
R_squared 0.090 0.269 0.438 0.109 0.020 0.616
alpha 17.915 46.457 35.676 81.026 17.298 38.067
alpha_t 1.787 6.517 5.383 1.890 1.359 6.201
alpha_t_rubost  1.615 6.158 5.335 1.869 1.325 5.197
beta 4.689 7.840 10.667 11.561 3.013 14.118
beta_t 3.971 9.188 13.267 1.355 2.011 19.165
beta_t_rubost  3.535 7.451 10.689 1.401 1.774 10.619
CAPM-1 A Efit- &R
R_squared 0.075 0.202 0.387 0.095 0.016 0.561
beta 4.186 6.996 10.069 11.784 2.713 13.421
beta_t 3.621 7.639 11.980 1.293 1.821 17.140
beta_t_rubost  3.619 6.801 10.280 1.621 1.627 10.195
CAPM-3 H Efit- &R
R_squared 0.075 0.198 0.381 0.082 0.016 0.557
beta 4131 6.884 9.932 11.008 2.684 13.308
beta_t 3.603 7.538 11.828 1.198 1.812 17.022

beta_t_rubost 3.629 6.786 10.293 1.551 1.622 10.168



a. k¥ R_squared
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1 A #E 0.268 0.439 0.105 0.019 0.613 0.089
1 HAJc#mE 0.202 0.387 0.095 0.016 0.561 0.075
3 A A #E 0.269 0.438 0.109 0.020 0.616 0.090
3 AR 0.198 0.381 0.082 0.016 0.557 0.075

b. i R la, pREEERT O

a
NG R WREZR PR EROR WEE
1 A A & & i i & i
3 AR & & i i & i
B
SN E RERAEY WREZR PmE XK WEE
1 A A EEE & & i & & &
1 AR & & 5 5 & &
3 AAEEE & & i & & &
3 AR & & i i & &
LRI

b F5ET 0, VM RAN AT, 5 CAPM BRI HUfG AN — 2

BRF AT 0, UMM S IR e A7 AE 2 A ORME, 55 CAPM B AL T A
—

JRE s 2 A EE AT,

c AR L

O ToRE IR () LU« A EE AT AP I 10 [ Y, TEAR B IR [ A 45 2 R-
squared /)N, HARRAS B 28 beta [ t AR /S, LIRS P e A0 E 0 ) S5
EESINIEDN

@fE FHREbRHE R f5, K0 R ¢ B, R R

4,
a.
2020.1-2021.4 {5~ FFALH Bl 2 IEA:

BMFE EEAY wRER AEH O RBRR EEE
WiE 044482  0.83213 042727 0.086107 0.10306  0.28013

R 28 — AL 2 5K



A 172711,
S AC—B? 1]E M puTE lp— (17E 1)

a

b -2B —2-17E 1
S AC—B? 1IZ U, "I lp— (172 1p)2
c wE

CTAC— BT 1, pTElp— (15E-1p)?

M F matlab >Kf#, Kt ab,c 73H N
a = 4.5852; b= —2.4938; c = 0.6256
/N7 RN
t, = 0.2719; o, = 0.5353

b.
19 1 HE454F 4 A E 1 AHEGI G R CGEED IME40.0186<w,, =
0.2719
HewBE Ty 2t Ay
B 2c + bry

b+ 2arg

o, = auw?+bu, +c

He =

fift1s, p, = 0.5187
w=212"11, + 62 1u
C-B Au, — B
2, = He 5, = e
AC — B2 AC — B2

RNEE, BAH S A &R

BHFE EEAY wRER FEH O BRR ERAR
w 035516 = 0.29504  0.19865 0.018678 023262 -0.10016



5

OElERs

iR | ZHy | kit | KATH i RATIF AR | RATHIGIO0 | REAHE | 400K | REE AL | KT | BREER
e fit {l H i L e R gt KA N PSR
A | IE A IEFA IR it
20F601 | o | HX5 | 13012 | 3% 7 (343+1D) AAA AAA oA R x T CERR | T, 7
] fiit Py
Ji R
1.40
1.20
1.00
0.80
0.60
0.40
0.20
0.00
2020-11 2020-12 2021-01 2021-02 2021-03 2021-04

—— Imonth interest margin

—— 3month interest margin

A 5-1 FEEHAZEZLE




I 5% 9 H A K K HAfE R A5 57 AR 0 B EERSY e o i
2020Q1 -5,135,087.00 0.00 0.00 0 0 0
2020Q2 -67,709,927.12 0.00 0.00 0 0 0
2020Q3 -82,458,700.93 0.00 0.00 0 0 0
2020Q4 -79,306,867.37 0.00 0.00 0 0 0
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2014Q1 6,877,615.20 398,750,000.00 104,000,000.00 0.00 502,750,000.00 1.37%
2014Q2 6,929,402.37 381,250,000.00 104,000,000.00 0.00 485,250,000.00 1.43%
2014Q3 12,053,357.95 381,148,480.00 101,140,000.00 0.00 482,288,480.00 2.50%
2014Q4 15,152,811.92 390,940,205.00 101,140,000.00 0.00 492,080,205.00 3.08%
2015Q1 11,434,502.45 392,533,810.00 98,180,000.00 0.00 490,713,810.00 2.33%
2015Q2 9,498,115.88 387,810,080.00 98,180,000.00 0.00 485,990,080.00 1.95%
2015Q3 5,648,578.94 395,913,064.00 94,040,000.00 0.00 489,953,064.00 1.15%
2015Q4 7,261,480.46 540,368,828.00 94,040,000.00 0.00 634,408,828.00 1.14%
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2020Q1 191,555,000 1,670,895,000 11.46% 1.00%
2020Q3 122,349,000 1,631,355,000 7.50% 1.00%
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KNI TR N W2 9 ERAE | PR
2019Q1 13,578,285,442.78 7,849,028,283.66 1,666,028,964.00 1,712,106,376.89 7.41% 0.2%
2019Q2 12,260,679,425.08 8,108,137,605.85 1,666,028,964.00 1,712,106,376.89 7.41% 0.2%
2019Q3 12,259,244,217.02 9,055,915,599.00 1,666,028,964.00 1,712,106,377.00 7.77% 0.2%
2019Q4 13,276,452,935.56 8,585,049,237.18 1,666,028,964.00 1,712,106,376.89 7.45% 0.2%
2020Q1 13,830,083,494.92 16,221,896,894.94 1,666,028,964.00 1,712,106,376.89 7.27% 0.5%
2020Q2 14,716,070,114.06 17,223,889,737.38 1,666,028,964.00 1,712,106,376.89 5.40% 0.5%
2020Q3 14,729,758,286.57 8,525,338,027.22 1,666,028,964.00 1,712,106,376.89 5.09% 0.5&-1.45%
2020Q4 11,821,416,259.81 7,687,908,165.88 1,666,028,964.00 1,712,106,376.89 6.87% 0.5%-1.45%
2021Q1 11,656,231,609.67 9,276,194,253.35 1,666,028,964.00 1,712,106,376.89 8.09% 1%-1.45%-
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I K KR R 55 W %5 3 AEAZE (%) AR (%)

2003 Q1 1,946.78 10.71 0.55% 1.00%
2003 Q2 1,352.86 1,192.98 15.33 0.60% 1.00%
2003 Q3 1,162.41 1,195.95 20.99 0.89% 1.00%
2003 Q4 1,113.80 187.06 1,198.79 51.72 2.07% 1.00%
2004Q1 637.54 187.06 766.12 0.29 0.02% 1.80%
2004Q2 1,963.01 258.20 648.58 24.24 0.84% 1.80%
2004 Q3 2,574.43 335.20 591.17 49.42 1.41% 1.80%
2004Q4 2,800.05 264.90 583.15 88.91 2.44% 1.80%
2005 Q1 3,011.64 264.78 545.39 23.54 0.62% 2.50%
2005 Q2 2,889.39 211.63 55.15 1.78% 2.50%
2005 Q3 2,661.30 570.55 84.93 2.63% 2.50%
2005 Q4 2,901.22 353.34 122.08 3.75% 2.50%
2006 Q1 2,461.19 442.96 11.36 0.39% /

2006 Q2 2,106.78 657.77 52.24 1.89% /

2006 Q3 1,697.31 734.23 85.81 3.53% /

2006 Q4 2,297.43 646.99 84.96 2.89% /

2008Q1 6,669.52 2,190.11 73.89 0.83% 6.60%
2008 Q2 6,462.22 2,536.28 151.61 1.68% 6.60%
2008Q3 7,437.30 2,738.11 272.13 2.67% 6.60%
2008 Q4 7,455.57 2,335.01 451.46 4.61% 6.60%
2009 Q1 8,416.41 3,011.97 77.72 0.68% 3.49%
2009Q2 7,755.83 2,353.56 148.55 1.47% 3.49%
2009 Q3 7,891.25 2,820.09 219.63 2.05% 3.49%




2009 Q4 8,207.68 3,389.20 301.15 2.60% 3.49%
2010 Q3 9,845.48 4,717.48 274.71 1.89% 4.82%
2010 Q4 11,996.74 4,129.05 420.63 2.61% 4.82%
2011 Q1 14,192.77 3,798.48 180.96 1.01% 4.82%
2011 Q2 12,286.45 3,552.07 395.46 2.50% 4.82%
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