1) EX4THFHR

XeRA: TRERES. BoRES, x4, FOFE
S RRFLZRELBTIIE RTEELL, QDI Ee, AREL,
REITs ¥ A #THE; ZRQ XN FEELEKED T 20 REF#AT
R

BATH 1 :

o ZHRFRK: RT/HABGABN RO RETEL 42 1MA.

o EEWMWH: RUTIBAEEEN=-RARBTHEL66MA.

o THERE: RAT/ERAEEHMN = RARETHEL 126 MA .

WHRH: o TA S AR HES, T EL & F R0 F K
U BUH B IR 4 %%t e b S 22 AT WP R

RAERL: X THREAHFRETES 6 FAZEERF £,
WARRFRECESRESAFARFXKCENES, TTIHL.

2) X TENERTHE

HERAPTHEN, REELWFEERES. FEHRER,
EFFHBEE. THRFE, FOF XL ARFEL =R EEMITRER
SeRBEe e RxIARA L KE S RERE; SRR E
BRARATFRLERG 6 R E ST £ RIRI L REFFNEH
5 4k 48 38 5 RE AT

FREFREHEEZN. 28, THENEN. REZBEZHE
AR, UKAKFSNER, 2REHEY hEH, ZeFRESK
. A, maAk¥F rERA, A4 TRAXERERFEHRER
f e 25 4 ROR EIF R AR AT




A E R, MBTFRETEE= Ry KB KL e P dAB 3
THF: W10%IFHEE; B TR 225%FHWE; FI8 35%iF 4
ZE; ME25% TN _E; %E10% TN —E. RAODEEAMN
LEFBARENERE .U E . B XA Ee XA TR SF BN
g TR BEHATH TN, UK —MENHETT.

WREH A 36, 60 M 120 MR, EHERA 3ANH. FRARL
BAZFERBRE, TREREHME A FRKLEEHSATIHEH.
FRER NN EFIE L,

3) X&WPREAWALR

UALTFERIEFR A ESBETELK) FARHNEL QKT
EANER, HESHT—BoK, 2 ARRERESE, ReBEE.
FHEE RTAES, FOF £4. QDI X ELME e, #—F,
REEXESEAARHNERFTR, ARTFRATE, XELHT X
RARMZFRK. RRERWT:

X1: BHIEFRESTEL R

— RN KL Z R oKL =R KLK EEFE
» R RER 7

= F|
=HRRE B ERED g
s EATITE 5
MR ER A ETF i
R FXE ETF Bt &
RE LA TR
B TR
Py HR
, e ARREA TR

B A SEL A F
DTN T e L
ER R RA D )
ERAERED HR
5 7 A TR
s Y] R
rn s AR AfAA R
e e EA TR
e - e fit # ETF TR
R AL BEET BE R




PR 4 B R TR

Rzt Al TR

1A &4 B A A IR
& Z & FOF TR

1 B 8.4 & FOF TR

i FOF & F14798 A% FOF TR

1 7% 3 A B FOF TR

% % % FOF vl

FalE Al TR

O et %2 B AR A FOF Y] e
A a1

2025 (2023-2027) TR

_ 2030 (2028-2032) W

A EA BB FOR e 5033-2037) TR

...... I:F'?&

= QDIT £ KF AN

GDLLRLE 1T EHRE AR

QDII B4 QDII 4 FFR

WIL $& S WIT Z A E THR
8 QDII #e 3 % T

QDII & EEF QDII 7 K #HHE R

BE S BE %% G

B o B an TR

At ks REITs REITs TEE
A A bR TAER

E1l: EHRAMLEGRELSGAFAEMRERE L TRAT =K 9 %

TR BOR AR AR AL FR+AX 3 AL T PR =120%;

RERER: WECMEEN 0-95%;

FHRAR: 60%<HAESM LR NELMLTRA20%EFETRERENE 4,
R RAR: 60%=A i oL £ R+ E A TR,

4 EA R S0%A L L FBEABFHNREN, RERERE LTRSS A
BERREEEA A ERRERESR

: EHHARELRELS AR TR EHNRAEE 5 AMBT =R %:

EHAER, FHEARE, FHRETEG (TRETHEANEFHRS) , HFTH
AHIPR M 397 X (4) WEHBMRF ALK~/ F5E - O TKT 80%;
PRESFEY, FHERE, FTEATER (TRATHRALEFERS) , £
A hEsRLHREHTEGERRERTFEAMERBEE L E
EAFHA, TURARERTEMR, RLARNTHACLMRAREKERKER
TRAEREFREESEEN,

HERAR, THERE, #F#M, RATIEFEEERL T~/ HFE AT
& F 80%.

{ p— iR



E 3

L]

CHFOFELREEL OB FAENEL XA B EHEHRT =R %
BFERFOF: X46FRFAENREDNELFES,;

WEEEE FOF: £&AETHAEARAANEL RS, EMBLHEF" (RE. K
FRES RoBES HRAEALELYE) AN LR MELEFZAMLTIR=120%; *f
THAOARAFTHARBER R LEENES, ERA VG AE P S L H
B E =60%;

FHESE FOF: E4GRFAEHRAAELFRSL, HoOREAEEF L
PR+ R = TIR<120%; A T#H o RHEAIRHEANE L XX E U BN £ 4,
BRI S H BHE E P AR EE R HIR E AT 40%-60%2 8],

ffiRe% FOF: £4AFFAENBEARELFESL, H60U=RELE =AML
R+ EF L TR FTHLRARTARAE LR A CEANES, Ex L
Ak 4% B AR O P AT 3R F 45 SO AT E <40%.

fi# B FOF: Z44FRFMENRAERELPESL,

JE 4: 582 B A7 RS FOF AR B A F 7 R B E = pl TR0 RE K F R RE,
BRVES RelEemBats (AHSHRELFELEF) £,

i 6:

AREER . A5 F P e R <<30%;

H A 30%<AX 4 4R ) b IR <60%;

TRILAL: 60%<<AX #2 3 P=4 F He 7l b TR <<80%

FXEEOYFOF REARFAEHEREHHT RS %, F5584—#:
2025 (2023-2027) : H4F HHA7E 2023 #2027 4 ;

2030 (2028-2032) : H#r HH7 2028 4£-2032 4,

2035 (2033-2037) : B 4% B 4 2033 £-2037 4,

Hpma kB4R U ERNHATHE,

AEMAE LB MER DR~ R, SR Es£RHTRE,

WO RANELHTRINALELBRAERERRA, BUELHLE#TIEE, Bk

THATHR. SEREEE, ReBEE, FAELL, FOF. REFTELHTIR,
WA ES, I ES., LAEe (RESFELBIN TRHTITL.

E 7:

s

BEMLAESTNERRER, ZH0XTHRELHKEL T 20 REFHTHER.

4) E&FRHEARER

ZHEBPR. BEITR. TE TR AEARLE KA b E AR
B 18] m ARy 7 20 T

ZHFEH=0.5Xa1+0.3 X a2+0.2 X a3
AEH=0.3Xa1+0.25X a2+0.2 X a3+0.15 X a4+0.1 X a5

+ F #1=0.1 X (a1 +02+03+A4+05+Qs+07+As+0g+10)



Q4. Q2. Q3. O4. O5. Q. Q7. Og. Qo, Qo K IEMAHF, TE1-1241A,

13-24 A~ A, 25-36 A~ F, 37-48 A, 49-60 A, 61-72 A, 73-84 A,

85-96 A A, 97-108 A A, 109-120 4 A 4 Al HH T RIEAF .
L EE R S L
A. Jensen Alpha
Jensen Alpha =Rp-[Re+Bp(Ro-Ri)]

Rp W %44k E, RiyTRARKIE, B HESRLENE, RoAREHEIK

HE, HRIEHKONPIE 800 ¥k, A#EMKENHESKAA, TRE@EE
EH 3% (F4) .

B. Sharpe ##¢
Sharpe=(Rp-Ri)/ap,

Rp Wl KE, ReATAR K, op hEFREYKRNFEEZ, BE
WK EMTESKARE, TRBRIEREH 3% (FHD .

C. Bigir=

TE = \/[(%) X ¥ (D; — D)2 X 100%.

HEEHEAAREMAERKE R g HRERICREE R, KER@EN
¥T. tESHWRERZ D=Ry-R, XEAFHRERE D=XDIT

D. B R

(TI(1+Ry) =TI+ R
TE

Ro % #4 4 H 2 AVS EH K3 % 57U 4R, ROVIREEEE H doi 5 75| 8068,
TE HRERIRZ.

IR =

E. X&%ME5 VS HREBENAHEXRKR

pea IR

i |IEL



R— Cov(x,y)

(ox*0y)

y A EA BN G E T AR, x b4k b 0k A 28 % 5| B
F. £4B3shE
FHHE I E=0,XW

Op AR A ERKEHAEE, $EMKETES KA, w hHL X8 E K.

G. FATTRAKE

5 Min(0,(R,—rp))”

= X Jw % 100

—‘%‘—k?ﬁﬁk?ﬁﬁj
Ro B4 ERKE, ReVTARKRE, $EYKENHES KA, whik
ZX AR, TREEEEN 3% (Fr) .

H. &AE#H

2 A B = Min ((%) x 100) (i>))

J

Xi Xj A 4 4 X7 PO BT R AR B v

l. HHZXHH

\ HLXE AL HH
:[5/‘ » =
HAZ 28 H2XExHAE

J. FHHFE

e D AR 5B /4 R £ 3
FUBRF = 4 X 5T H A




RIELEL S EXAFTEANTRIEFETES TR, Ho XA Ee
KR TR S E RTINS, URE—HMENHEIRT.

A, ZFHHRFER, =HRLE

TR IR BE A Jensen Alpha;

TREEHT: £ EELHFHREENEXRHAR

REHAAKRIERE—MENE. EZRAKREKES T oA PMETH
F, HAZRHELM 1B WELRE—HEREE, MARKE 1B3MELRSE
—FEFLE, RANEGINHEERHPEECHKE.

B. EH#A

EHmER . PRHARA ., EARFEELITRER: /Ew
X Sharpe;

BHRAA LA TR B E A Jensen Alpha.

C. ®%A

BHERER (FeREREHEL) MEEFAE Rz
BOWTRAD) FHRIEAT: B E AR BR IR £

MEHK SRR FHRIEEEBEDLSTRER: FRLE,;

RE ETF. % ETF ¥ &5 £ 445 X[ HHRZH.
BEXEAHRXFEZ RO ERALRES FHABNNETHTF, RERE—ME
Bit: AXRXFRA1BELRE—FENRES, DHARLHRN 13 £4%

F—BEMLe, RANSGINHESHHELELLE, ATESRE—HER
B,

D. FOF 4

%3 FOF & (R4 %% FOF) . #% H#aX K FOF (FRiR) |
F% B FRRE FOF (A% | ## B4 H# FOF (2030 XL LD
FA54R: BFIE AR Jensen Alpha;

kA& A EE FOF, ¥ HEARRK FOF () . xEZERFEH
FOF (2025) 44 4r: Kt [E inAX Sharpe.

¥ .\



E. RRs=%4
WER IR B E e Sharpe $64%.
2, XoE WL

1) EeR—HRFLENR
& RH:

MEEAES, BAREESL, RAALL. FOFELRMRES
FRELHITHAL, HTFHAESL. QDI E4L. FEE4L. REITs %
FiEfTHS; RO ETHELEL KB T 10 RELHTHSL,

BARE: ZAT/ENEEENZRLLETHL18 1M A,

HLRH: XTHEMBHES, £ETAGHFRFURBYE
MEFZRFmk GHTHL, WRARBHIFEETRASAA, Hihh
FrodL 18 4MA, ETREKTHBW L GHTHA.

2) EZEHLWERFTR

AT RV, R, ReVEEETEER, HEIPRER
FHTELETRAATHUARATR, £TEN. 2T, THE
BN, BEB—RFEHRELHTHS.

EeHE-RNKAXRELHTURAEL HLAMN 145 24,
3F.5F. 105, £F (T2 YuEE) , EFEMRY3IANMA, E
B ot A SR EREH A E AR

3 EeE—BIFEKR

A, TFREH. =FHRAE. FOF, RES AL L H ALK
WaHLIERF: R LA EEKE, Jensen Alpha, Sharpe;
AL IEFR: FHBEFE, FATTRE., TAEH;

FHFEAR (T HARAED B E £ =R X4 71+ H Jensen
Alpha.



B, #HKAXSHAER

REH AR RERE;
W EH AT BHka. FRIE;

J&F ETF. #t# ETF st LER: XX, FH&F
. RERZ,

3. X&PMKERE

EATFREHNKERET Wind RBREHEE, RARERKE
MR, BT PRIWEEXRE, FAFREREHREIEN T EE,
BHEFEEE, HEHZ T ZENERNFRILEFENLLKE.

=, X5EH)N\FTFMFE
1, £4EENTTL
1) X&FEBNFTFEAR

HEERNFATRKRCET HARIRA. THREEKEA .

EFNHARKEARAREEATE, ZFRERFRESN AR
ELREZJHENMERER., WRBESE, FHRGEMRIER
BAWES, ENRAFRELH =Ko RN RFARE ERAERE .
PREAGE . EARAE, HERAENES, RIRFKLXELR
BEZRAEATEREEHE . RE ETF, REBHHELY, LR
FEEA. 4 ETF, MAEHNBEINES.

RARFEAWR: ERUEETEDA - REFGRERESE,
EFfipEES. WHRARELRIFH R AMANELNF., FXY
ARESEHANTNEHRALES, THARFREL. BRI XL
SIFEHE AT AHEEALRATHF, W 2/3 £4FENAHT
TR (KETEIN)

EFRERFBA TR AR EETEDF RN KL
ARIHERNMANESLNT, BHERESLEENA FHRERE

rooes 4

A S —



&P RA P TR EENALRATHT, BT 2/3 X4 F RN\ A #ATIPL
(BEWEEAN) ,

EFRMARERATR: EXAHUETEI A R EFHMALE
ERILHA2 NANELENE, BAERELEENAEHRAFEE
SRR FHEENEHTHT, B 28 £ TENTHTITR
(HLEWEEAN) .

BABRKRBA TR EREHETEDH —RPAREEES R
S A2 MAMESNE, ANERELEENARARELELIT
RARE FHEERRRATHT, B 2/3 £oEHNFAH#TIPR (K
FEWEAN) .

RABRRL: A THRAH T EAEZE RO ENE T HHA &
HA, SLERNELEENT, FTFIFL. FARBRTESLA TR
EETEHIECERRARBENERFAE, HENMAENELE
BREEATH. UANES NS E R AR E,

2) e BENTTFENERTE

NESTENFAATEHIE KA TR EARBRFEEAITR.
EHMARTRATR, BARKEATEREEREREA TR,

WOXRA B AM Ak, Bl g, ML, H=FEEicdEsT
EW. NEFH B GREAR, RARELEERTNE =SS
K@ HREA, B 503847 5 2 21 BOR A 24 P RAGHT
—hcAEA, BREPAAR WK LS EEN KR RERL S,
ARG, TALNEEZTHAAHERERNF R, aFEH LMW
A4, URBRESEHENTRR > 5ERAK,

NRERN, HEABAIDETHSF: WI0%FHVEE; ET
K 225%FHWME; ¥ 3BRIFA=E; MG 25%FH_E; &
BAORFH—B. RAWNEENNEETF RGN ERELETE
NEHE.

WEEM 6 AHA, EHEFYIAMA, HELKLEH., T
A EBEIEF £ TNEREFE — B IFREREHAFENF
P b 5 4 .

10



3) X4 EHENTTFRENERER

A, EFRBRFRAFRF &

EF R 8B T AR=IL G AT X 60%+FLHER AR X 30%+H FA 8
#r X 10%

WgERF: FLFiREy GEZLH R HATHEWETATED
AN X FHAME, RaFES5LGEFTENES,

Q%A EZAMFNIHE (EE1124MH, 13-24 MR, 25-36 MA)D WAL
A% Jensen Alpha, ¥ RAEELEENAETHARAEN B TEL
BHEARBELES VS (KT REF6NMNAZGHLETH) . ATHE
AL AR A A N R ETFHAE, REFSHLEERITHNEE,
#4555 AR EHIEHR T

@it & it jE Am A Jensen Alpha (0.5Xa+0.3 X a2+0.2Xa3) , 01, 02, a3 A
wiE 1124 A, 13-24 A A, 25-36 N A 4 Flit E A& m X Jensen Alpha.

O¥ALE S E TR HELAEHENA EHNELELE S PR, B 5] X Jensen
Alpha BUiz 4 (Jensen Alpha 1§ ir#h AAFEL HF) .
PBINF: L4 55 TFRELEENFAETINAEAFREFENE (K
) #ATHR, BHEABARES . T E SR E R & K EF
CHAER, AN AT ENEAE YN EESTHAA EAREER
FEob e
HAAEH: ¥E5 55 TR E4CHNTAEIRERRELZERE
(IR EHE) BATESY . TARERFEESZE NN ELES
ZBEHEI3E, FNEEEIIREXFFRNELLE,

B. EHHFEKRATFRTE
ST A WA=k AT X 50% -+ AR AT X 40%+H A+
#r X 10%

VB HEFREEIRERES KM, REABSE, HRAHE
I R4 5545 47 4 it E i AX Jensen Alpha, FEHASE AL, KL
HAE, £ARFREL ST YT E X Sharpe 547,

11

ITs an N S

\,,.



ABER: N2 55N RECERNFAENMALFHEEAE (K
FlF34) #ATHF, KHELRGFES. WEEHHFRFLXFBRETY
BHEARE, B N AEENSECE YR EABTHATH E50F%
P

BA#ER: $E5 5T R ECEHENTNENFHAFLLEERE
(HARE RHE) S . THHERRELEEE NN EELS
ZEBELIF, BNERINRARFENELEE,

C. MARF A TE S B

WY R A= R X 50%+HLBEIEHF X 40%+ H PA 347 X
10%

W THTAEEHREREL RN, FERFHEKE. KE
ETF. WERAEKE . RFETF ML FHFARERE, REH
BEBRA A F A HOY BA W SR N B,

IR ETF 461, BRE ETF ML Gatrit £ 4.

QL4 At HE =AM N R (EE1-124H, 13-24 A, 25-36 1 A) B
B RRERE, T ERAFEELEENTETHAEA AN B 2B L %0k
FETF (Z1T. #BEF6 MARGHLVETE) . A THEMRL S EAFH
AT MR EFYAE, ROEEES L5V HEFTHERITNI K.

@it H Bt AR IREZIRZ (0.5XTE+0.3XTE2+0.2XTE3) , TE1, TEa2.
TEsAXE1124MHA, 13-24 M A, 25-36 MHHHAB AR RZE, B
REBMINMEABRERZEE (B —FNNBERAEREETF A BV ),
WHE MR R 6:4 RE (0.6XTE+04XTE) (<)) ; WmERHF—A
WM B RERZHIE, THATHE A

OKE&E£5TRELEHNFTRE ETF A AR, B I8 oA IR B2 1R 2 BUAR R
4 (REERZHFRNMEESBFE) .

AMHER: K2 L5 RELEENARARKELFREENH (R
B34 #ATHF, LB ES . TERAE LS R X E T4
FEALR, F AT EAM R Yt EABTHTA R %
FE o

12



BEAHEARR: ¥ 25 FRELTENAUAEAARELEELE
(BRBERE) BATED . UARE X REL LB AN ECES
ZEMBLEIE, BNEBYUNIRARELNELEE.

D, KeR KA TRTE

BKARI A W= SRR F A TR X 50%+E 3] & K #
A TEHR X 30%+B BB I RE A AT X 20%

2, X4 FENFE—ERHEA

1) X&FENTAE—HFRFLENL

EFHRERF A XL AR AHE, BAE R
TELA-REFRBEEFR(EXFA D AFTHL AR T ELE(K
7. #B G 6 MNAREHLETE) BWELAE. ANEREREHE
ANFENRAEEF RS BB AP EEAEHRATHT, WA 23 %
GERNTRTE—EFEL (KETEEEN) .

EFHEARARAEXEREL: AL AHE, TAEHE
TELHA—RESNFHFEFB(EXR D AFHL AR B L5 (X
. BB ARAHLSETE WELANE. ANEREEEE
NB EHFHFEF BHAL RS AFHEENRAATHF, B 23 £
SERNFRTE—RBFHEL KETEEN .

BHARFBHEREREL: HEHLAHE, TALEHETE
DA — RS R K CE LR B BA 4 B A e ek v (AT
#AE6 M EAHLELE) WELLNE. BNERESEENT
WARKEF BHLAMAFHEEALATHT, R 23 E2%
BN AT E TS (REEEEN) .

QDIl A % AFH 4 . FOF HXTHRHL. BRS ZXeMXH
WHEA: RMEHL ARG, BEETEI A - RAXANELRARHAL
AfEE L% (RIT, #AE6NMARSHLEAE) WEL L.
B HATEBAELR

2) XASEENTHLNERT B

13

vt/ . Wiy #



AT RBECERENE &, ANEETERE, #HRTFRER
FNTEREENF BTN AATAUARNER, ETEN. 47,
AR, BB —RIERSELEENFAHRTHSL.

HELZRAHN1E,. 25, 34, 54, 104, 45 R YHF
ED,EHEARAINMA, EFEAEEAGZTEREADNA K.
WRERRI AN Wb GHER L,

RS, REfdadgD T 100, FT#THEL.

3) EZSFHENTAE—HFAR

FETRAES T EEESHK BRI, LEEL. NG
EIBA 4547, AR P b 2B R F 5 B b 4 38 A fn RV 4647 . &b 4%
RIEERTHE T RS FESE BT ELAR FEELZH T
HAE5H X EENT IR T ANER T E T & AT A&
AWMREFHAE, REELEVEHRFTENES, TELLHK
BN GHARBRTRERFTEE T ALY MHL. T EX L E B X
EATE, AAGRHEENREEZRANEWELZE, HHEALA
EFHEENER, EANR R EEAM, GE YN EESTHIA
BRA WAL,

A. EFHRIERH A XEART
& 2: EFHRBERFRAFLER

IEXRGFEER TEXLHE
(BREE)D HERSFE/STELEH
A AR AR RS E K E
N =T
o Bt AL WA Jensen Alpha
AR Ao AR 2
A 48 7 AL Ao AT AT R
HLAR Ao AR 5 A B B
N KEELZENERR
B YT
" Ee B THEENHE

EFNARELAETHRAERZR., RRBGE, FHEAE. RF
REAES  HASZAME BN AT L EENAETHALEA

14




ZHA RSV SR EL R ES (KT, HEF 6 MAELGHL
BAH) , AL =R RETHA.

B. EFHWARF A M KER
* 3: EFMFARF A HLER

nEEAH BRI LEELHE
(GHFR R LEXGHE/STELRY
Wtk Ak M mR AR S A EE KR
A A Jensen Alpha/Sharpe
HAL A AH 2
J R 48 A7 A AT AT e
HLAE Am AR 5 A B
ST s
AR ) EHEBH BT
E4ZBEFHERNE

FHFFELEL: AERARGE., EHERE., PRALRE. £
AR, BERGAFEES.

A A Jensen Alpha/Sharpe: # i 57 # AL foff (7 6 B 2 4 K A
Jensen Alpha, X2 5|k A Sharpe 4%

C. MAZIAHRER
%k 4 PHEHBAHLER

FEEABEER FEEAKE
BB D FEELNE/ FAEARK
LR A
W AR WL R E 2
AR
SR E
R 154 ST AT U
S T
— RREAEEREER
<$i§§) ELBERE K
E2RETHEERKE

15




WHAERARES: BERERRELE REETF RERUYER
FEMFEHAE . FFETF, RAHREERAELL,

D. EFEHF

% 5: QDI A XHLFER

QDI FERELZEH EHIT
QDIl £ 42 B H BT
QDI £ 4 £ E T4 EHENE

7l BA 48 47
CHA AR 2D

% 6: FOF #X#4HKF

LEXEAH BT LEES¥E

(HA R B R LEXESERE/LITELER
MR EREAL S EEKE

\p 4 oA

A 5 4847 A AL Jensen Alpha/Sharpe
HLAE fm AL 5 2

R 6 A7 AL A AT 47 KRS
HLAE 7 AR B A [E] L

e REXGEBEK BT
e EAERNERR
" " Ee LB THEBANK

MAZwiX Jensen Alpha/Sharpe: fii # & £i# FOF. 3% HAF A%
FOF (fef#) . 3% H4F H#l FOF (2025) * A At |8 4n4X Sharpe,
M4 2 B R B B (6] v A% Jensen Alpha.

RT7: BRRFZESMARFLER

HE MR EREALFEHLE
M AE A Sharpe

A AL e A B

AFesgdr | AAER TAT G
LS T EE

b 55 45 A%

16




