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> BAEV T [HRR/IESF-E—RHIERITEHER] | BdRERITSMENERGESSFEL
ANEESEE. BN, SFAEHTESITS. RISEIFNT:

HURCREBRILLIRE (+, IEMISHR)

FEBRE (-, RS

ROE (+, IEMFEFR)

GFERERER (+, EMER)

FRFMRODEAR (+, IEMFER)

RIGMPCER(FE A AL (+)
RERFKBRRERA (+)

RIR150% % METRENFTERETR MREBRERERGVEIRFZ (-)
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SOOCHOW SECURITIES

> BREASETISIRBERRIELAR, LEARATIERFEMREERFIGNHARENRFRINAE

- HNIE T ERECHKEAGRKRAT (FEAE. FRAE. KRAS. TRASG. #iftAE. KFEAE
. ARAE) MIMEREFRNEREIBAE, S8RATNEAFERNHITOHT.

- B \FRIEATI2023F [RRBUIN A EATIRREERY54.1%; SFliERIT1327{2, BT FiERE, B
BESERML.

E: HASRATRREMASL (2023) E: HABRAT02ESRISTILLR

&R T (75T
hEAS WEFE (B 127T)

17.0% 1000 - 791
800 -
Hith 600 +
45.9%
400 - 175 195 157 03
KRAE 200 - 80 5 43
6.2% oj‘ ‘.‘.‘-‘.‘ .
BAE -200 | .
E?BA\ : HEANE -400 - -199
N = ?-f A
5 ARAZ — AFAE A.4% 1 5 F L % & 3 &
1.6%  2.7% 4.5% A A A A A A A A
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SOOCHOW SECURITIES

> INEEDHEERARIBAF@A.8). KEAFEGBL). ERAFZG.0). ELEHMRE2.7). KEAS
(2.0). FMEAS(1.9). HEIAE(16). ARBAF(0.7)

#&: FRIES-E-RA"HTIEENHER (GEE, iHIEE: 1Q24)

=L it e HFEAE FREKE KEFEAZF ZTBRAEF AT XFEAEFE ARAEF RBAE

HUSRERELISE (+) 0.0% 1.5% -2.3% 9.1%

SRBEFRE (-) 0.8%
i3t
ROE (+)

FZERAEINEE (+)

(REERFIEES ‘****Eﬁff)%ﬂﬁéﬁﬁfﬁ

b Sl FEEMIVDER (+) 65.8% 69.0% 68.7% 69.4%

EEEFERE  FREKESESFLEE (+) _ 28.3%  27.0%

BFZEHE RFRERRBR/EESF (+) | 497% 655%  633% = 79.9%
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iR 150% b ETaE N R

REGOIEN SR TRERRBEERWN 495%
' ¢ FEEE ()
KRR A Ihe ERE
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(2.0). FHEAF(1.9). REIAFE(1.6), ARBAF(0.7)
%: FERE%-E_K_MTEERHEER BIRE, FHITE: 1Q24)
R THEgHR FEAE FRER ARAE BEAS FHEAS ATFAE ARAS KIBAZ

HURRZBRILLIGE (+) 0.3 0.3 0.2 0.5
GZEBRERE ()

ROE (+)

0.3

-0.4 -0.2 -04 -0.3 -0.3

Masstatn
0.4 0.7 0.5

SEIREIEEE (+) 0.1 0.3 04
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ISR SR BLEE (+) 08 09 09 09 08
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REGERE  ROSRES/EEES (+) 02 05 04 07 05
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> 1Q24FK A EFIR AL METREN T BZIREL EH2.7pct. 2B140.45%, EEE(TEENFTEBZFIRLLT
f&E1.8pct. FE223.62%, AR. RIMEZZOHGSSEMNGENFTBERLEIIKEISIEEINEX
— 1QUAKRHEAEIR AT ME(TEENTTEEIALLAQ2IBIEH S EMAARAE(33.9pct.). KFBAE(16.4pct.)
%ﬂ?zf%Bﬁ(Bcht-)\ ZRAZE(0.9pct.). FEAZFE(-3.2pct.). KFAE(-5.5pct). KIRAF(-9pct.). HFHEA
5(-14.4pct.),
- HAPARAEAFTIQUEMENINEERZTLMRAAN LHEERESTRERER, BRTIFEEREHIRE (
HTM) #ZERYREFED R,

+x: HAERAF1Q24E(F5EHNFEMNR (1Q243FL64Q237K)

RREICE HEAE TEER I
INB&= 3.6% 3.9% 3.0% 12.6% 1.2% 6.7% 6.6% 8.6% 4.6%
IANET AR 4.1% 3.8% 4.0% 15.2% 1.6% 8.1% 2.9% 8.2% 5.0%
SRV 1.4% 4.1% -2.5% 0.6% -02% 1.3% 27.1% 9.3% 2.5%
IR -4.5% 0.3% -10.6% -3.1% 0.1% -9.9% 34.2% 7104% 6.0%
REER 5.9% -1.6% 44% -0.5% 10.2% 2.8% 11.2% 6.0% 3.4%
ZICME(TEE AR 0.1% 272.1% -51.7% 0.9% -17.6% -9.0% 321.9% 17.3% 10.7%
BZMETBEhTTEBE 154.97% 118.81% 108.00% 165.29% 142.62% 142.79% 145.96% 269.35% 140.45%
BMETRENFTRET -3.2.pct. 13.8pct. -9.pct. 09.pct -144pct -55pct 33.9.pct. 16.4.pct 2.7.pct.
GEETEEEE -2.4% 70.1% -8.9% 1.2% -6.1% 0.5% 43.6% 7104% 1.9%
GaiEMNEITER 209.17% 206.01% 196.00% 275.62% 252.06% 280.06% 224.43% 419.69% 223.62%
SaEIRNITREELTL -94.pct. 11.3.pct. -14.pct. 2.8pct -264.pct -4pct. 28.1.pct. 12.8pct -1.8.pct.

#HEKR: RIg TS, HRIRIESSHARAT
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> HARSIEABFT2Q2M4E(TaE KRS TbE
—~ i;){%*ﬁliﬂ@ﬁi, T ASR A BREEARIRL EF2.7%, SEFREAIRETIEL8%, (H1EE(T8EIIKF
E=E —FBEFo
—  2Q2418Lb1Q24K, HEARSMMATMENBENRERTIBERSERXARRAE(-3.0pct). FLHH(-
3.6pct). RERAZE(-5.0pct). FEAE(6.2pct). ARAE(-7.5pct), FEIAE(-9.2pct). RIAE(-
16.2pct.). KA (-21.9pct.),

F: BEFFRAT1QAMEIENDTEEFUE (2Q24FmNIEFEL1Q247K)

USCan: BLoahs HEAE FEER ARAS BEAZ FHEAE ATAE ARAS
(TEEFUUEAELAZ=R)
IARTEFE 1.4% 1.5%  23% = 25% 2.3% 0.7% 5.8% 2.6% 1.9%
AR AR 2.3% 1.8%  30%  3.2% 2.2% 3.6% 6.6% 47% 2.6%
SERRAA -31%  04%  -15%  -1.0% 2.5% -10.9% 1.8% -1.8% -1.8%
BEA 06%  23%  38%  92% -1.7% -6.6%  67.2% 7.4% 3.3%
BEAA 09%  30%  23% 1.9% 8.5% 3.3% 5.8% 2.4% 2.7%
HAR ME(TEESIKE 145.8% 115.3% 103.0% 162.3% 136.4% 120.9% 138.5% 253.2% 133.1%
IMETRENFEERTM -9.2pct. -3.6.pct -5pct -3pct. -6.2pct -21.9.pct -7.5pct -16.2.pct. -7.4.pct
HkE AT aENTERE 200.9% 200.8% 189.0% 267.8% 238.0% 241.8% 2159% 402.7%  214.0%
GREMNBNREERZW -8.3.pct. -52.pct -7pct -7.9.pct. -14.1.pct -38.3.pct. -8.5pct -17.pct. -9.6.pct
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2. 2iENIE XS B EE R () 2787

> LQ4SZFRMERIE ISR G SRR =S FRLABD DA ARBAT. KEAFNER

A=
P e BEENSNET/ BB - AASR (&) IUTIBHEIEKEE
f;f‘;f;gzjf i?j 105k, LEnEreEAs EEES: 10455, SRS
Ewﬁﬁ e (0'27;) P (74.47%) , 4ESEAARAS Bl IE=EAS (151%) | LSBT
T e (44.31%) HRIBAE (0.0%)

Fx: HAERATF Q4R ER G E ST GER

AR XUBS FRER  KRAE  TEAE FRAES  KFAE ARAES  KHAE
—. EEEmElEn (hm) 17,734,200 11,219,217 4,776,196 6,344,651 3,663,800 2,819,104 2,415,503 1,787,309
—. ZEIBRE (%) / 0.77% 0.50% 0.87% 0.54% 0.63% 2.02% 0.27%
= (1) pakFLEEIER (B) -1,253,000 -2,255,995 1,135,354 3,778,024 -192,000 1,068,670 793,650 386,388
= (2) peelkFUSsERER (FB7T) 5914900 3,907,051 305118 1,611,961 462900 592,737 376,957 51,780
/Y. AMECRZEREILLIGE (%) / 1.47% -2.31% 9.13% -9.73% 2.79% -7.51% 26.31%
h. RERRAMEETEAEL (%) 4.31% 2.90% 1.70% 1.81% 2.07% 1.12% 0.76% 1.87%
7. EREIIATEES] (%) 2.19% 0.09% 3.56% 9.07% 5.51% 4.02% 5.35% 5.73%
t. AAR (B) ATNERECIERZEE G (%) 0.18% 2.28% 2.30% 7.51% 0.33% 1.28% 0.01% 0.00%
I\, FEREEBIRT5%RI_ LRI R AL (%) 0.47% 1.15% 0.31% 0.71% 0.21% 0.08% 6.51% 0.00%
U, RIWGRIRAEE (%) 1.10% 0.47% 0.96% 1.16% 0.44% 0.49% 0.53% 1.97%
+. BEXEGEFGEE (%) 0.81% 0.46% 4.21% 2.80% 0.86% 1.74% 7.39% 241%
SERMAMER/REUIN 52.52% 64.74% 52.09% 74.47% 64.06%  48.65% 44.31% 69.06%

FERR: RETUhe, RRIESHARAT, i1 PEASKREGSERENAIERERIGE
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> RESMBRIGENEE, ARASZ@TESRRERIUTNE, XARASFHRERIMBRIERES

—  1QUEEAREI A TIETTSEM RIS SUWINSS342TT, BiRFERT=NL.27H1270. 1Q4EAREG /N E)EFE
607127C, RILUEARATIOR TR TB20.1%, FEZHE. KF. ABAFORIPER,; FIHROEN
4.81% (4Q23: BEAEIG/NTIFIHROES2.29%) |

—  1Q24FAER AT YRR WEE/94.81%, FITIRFWERZEE0.46% (1Q23: 0.30%) , FYEEIRE
EEE91.96% (1Q23: 1.37%) . MEFIEESIRE, ROEEHEEENAFEL(7.9%). KER(7.3%). #te
(4.7%). EE4.2%). KF(2.3%). =EQ.7%). &KHB(1.3%). AFR(-2.9%).
- XRLMEFNENNSER. ABRASNEBAE HENT SR ERGERAE FRFEREFSSIGRER, A
RBASAFTIQUFEEEHRE (HTM) ZERMRSEDEFM, FEEEIREINESEX6.0%,
F: 1QUHFERADEIESELRSIEIRCE

WREIATERR  gEAS TR ARAS  FEAS HEAS ATAE ARAS  RHAS

RIS 3,376 1,733 917 852 572 579 545 259 8,834
FRE 202 240 96 18 46 16 -13 3 607

REFE 59,176 44,653 20,999 16,604 14,177 11,151 6,771 3,479 177,011

b 4,847 2,990 1,343 1,090 911 661 568 288 12,698

(RIEESERAE 52,412 41,127 18,689 9,229 12,184 10,003 4,852 2,679 151,176
FRWERER (%) 4.17% 7.91% 7.28% 1.70% 4.74% 2.27% -2.87% 1.33% 4.81%
BEFIEER (%) 0.35% 0.55% 0.47% 0.11% 0.33% 0.15% -0.20% 0.10% 0.35%
SAREER (%) 0.46% 0.50% 0.28% 0.44% 0.51% 0.46% 0.65% 0.54% 0.46%
SERBREE (%) 1.38% 1.82% 1.69% 2.66% 1.17% 3.09% 6.00% 3.60% 1.96%

ERR: RTINS, RRIESMAMR, AP, KR, #ife. P, BEFEZAIRGTISNE. 287, R URRRESRAGREEREHRLSE
ENSHEMTESTHENTE, FARSER, XREEZLIQ2EHAILLENE, $#FESERELLALY, FHEeTIQFHAGRAFTEN, FELLatt. EE.
KFHaIF4Q23, 3QAFHAERFTEN, FTXEW, BEELARLL,

15



23XEBZEEIRSN: RBEWANBSEZRFERSE M I5I5

30.0%
25.0%
20.0%
15.0%
10.0%
5.0%
0.0%
-5.0%
-10.0%
-15.0%

10.00%
8.00%
6.00%
4.00%
2.00%
0.00%

-2.00%

-4.00%

J>E-H

th
A
=

E: 1Q4KFHIRATREMAFLILEILL E: 1Q4EFFIRARFRRENL
m (REGVSSWNIGIR
SRR
o 24,39 o e | ERUERLGEE
20.6% 0.0% ,
-20.0% | -4.3%
-40.0% - -27.5%
-60.0% .
80.0% | -51.4%
-100.0% |
o -120.0%
-5.4% o 8% 1100% |
N = % & -160.0% - -143.7%
I B & 2 % & % § w ¥ X B H £ A &
f = % % % % = & iz A & @ A A
B: 1Q4FF 5 AT ROEZ(LIKFE Bl: 1Q4FFER ARG EWNEmFEZTKE
B EETREE (%) B SEIREREE (%)
s 7.00% 6.00%
7.91% 7.28% 6.00% |
5.00% |
400% | ) ceon
3.00% | . , 7
200% [1.38% o2 1:69%
1.00%
0.00%
¥ A 2 ES A & i E X S X AN kK &
: 2 2 L % & % § B oz H m % ¥ B # 7
V=3 A A A A =1 A5 A A A A A A E
RRIFSHARET; EE. AEDEIT4Q23. 3Q24FFHAFEANEN, TEEN, #FERAR L, 16

#EsRR: REmlihs,



23XBRERIEOIN: GEIRBWHFRILESNE W is%

B: H#FERARZIHUSRERLEE—K " B: H#FERARSEREGSEHFEZMN
00 .
0% - —FEAS 7% - mSERAE
25% -
FRANE o
20% - 6% KIRAE
15% - —ARAS 5% - " HREAS
10% - FRAS 4% - " EEAE
506 WEANE 3% - B KTEAE
0% +—— . . . . KA 206 -
soy | 2Q22 3Q22 4Q22 1 2Q23 3Q23 4Q23 AFAE ’ " ARAE
% — ABAE 1% 1
-10% - . " RIANE
—RIAE 0% -
-15% - 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
B: #AxERLATEFROET(LIEE B: HFFRATRFESIEWETE (%)
10% - 7% -
8% - mhEANS 6% - mHEAE
6% - FRAE 5% - F=ZANE
4% - " KIRAS 4% - " KRAE
2% - "HmRAE 3% - " HRAE
0% - " HEAE 20 - " HEAE
2204 - KEANE 1% - KEANE
4% | " ARAES 0% - " NRAE
2Q22 3022 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
6% - RIAE 10 1 2° Q22 1Q23 2Q23 3Q23 4Q23 1024 A%
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> (£20228F8 B (X FFRIEAFARGTEEEHIREMESEXZRAIEH) BIEST, G2FRAE
KEMRT2023F 11 BRRINATT, #E20235FK, "RIREABSAIKITRER, HEEEFE357.70

27T
— IKEREAIBINARITIR TROBAIFERIFRE, ERORTRRETNEEEEEAOE, %N
TUREIR AR,

- AT NRZEEHRERRUBE AR, LUREHEERFAE.

+F: (RBKEGHE. RITER—K

YA E= ia=y=l HEME{Z7T) A RHEER R{THE{Z7T) RITE
KEAFRSERAT 2023-12-14 200.0 23K Aok EER01 110 3.30%
FEARFEFASRGROHBIRAE] 2023-11-07 200.0 23KIRFERKEL4R01 120 3.50%
EEASFRRERSENT 2023-09-13 200.0 23ZRAFHKELAHROL 50.0 3.70%
HEARERRIEROBRAT] 2023-12-01 25.0 23 NMRIERRK LR 25.0 3.50%
EIEASFRQRHBIRAE) 2023-12-21 20.0 2358 {F NFKEH01 200 3.25%
RBAFRIGRDBIRAE] 2023-11-28 20.0 23REBANFKEHR 20.0 3.45%
YA KBBASFEERAT 2023-12-22 12.7 2354 KK BRK £EH01 12.7 3.34%
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SSSSSSSSSSSSSSSSS

3. LR R




BIEREMEITDNT: BFRRAZEFHIBRNEER DI %E

> LQ2MFERFBIATEFIPBAALF, ARAFRLEZEXEEM

—  1Q24AEN A EHAREFRE A 730,977(27T, R EZFEARIALLIENN2.5%, HpbERR EZFRIAUE
/I16.0%Z£19,455{Z 7T,

- ABASLFRANEREIERIFEEREE (HTM) ZBRIGSEFDR. BEAMBKEISHE. KFBAE
LR AR REBZRADITRA RIS RN, KRAFLIQUAZZRTHITRINFUZ(TEEIR
& MONARIS S RIRRENFNG, (FESLREARIRLL TRE2.5%,

Bl: 1Q24KREFFRATLIFIFIHLLIEN Bl: 1Q24KREFFRATNLEFIHLLIEN

LR A WIZOBA

30% 27.1% 40% 34.20
35%
30% -
25% G
20% +
15%
10% +
5%
0%
-5%
-10%
-15% -

25% +
20% +
15% |
10% |
5%
0%

-50p -

b FE K FOF A A k & £ =
= B ® & ¥ R 3 i : 2 8 2 & E §
A ZE A A A A A A E A E A A A A X X @
5 k 5 F F F F & E B 5 B B 5 5 =

#EsRR: RETihs, REIESHRAT 20



3.25EEMFRPE_H IO BR

9

K= ULFF

SOOCHOW SECURITIES

RIERERIRAR, MYRERKBRHTELATEDR

< KEPSICREBRITEIASKBRIIBREFRIREIR, DI AZORASWERA (IRIESE. 105, 305, 0FLUEDE) , &
PFEHRHASIH N OB AROLLAIME. RERIRHRELOFL LAKIASEIRARBARRRR A ez OB S, BEKITAZD
BARNRBARBRNMGEIRORAFRI%, HRITAWBEA,

20235F9F, £lBR (RTMUREATHEIEENNENERIER) BBf, FRIRHARI0FHL LRBARKBRITANZOEAL
EEBl, MWABIT35WiREEABIT40%, LSRRG AT RERIR,

SMEERIEATIAELUEI BRI NFRIRE S A RIS R R SIRBEN. SREAEIMELESEBHNE:
BATERITANMEERNERNREALLZT RRHHE, REANMFEBEXERS. SERESHT M. BINRNE
FELNERRIEAS, BTWLZTEARER. MUEHTE#REASIEAFENSERESFAE, RIRSRERM,
SERARE.

el I HRBUS R REUHRETRE

R MBI R AMEI T RIARTNE

 ARAB A TINMETTESIRAETE. RIETHIE T SRARE A ARMERES, BB Ha8 L sLE
1BE, NMEREMBEIKTFRIERES, iR T RIEATISIIRATBBNBEI iR IR E A EFEN T,

‘BRIESFESFALIRN, MESERBMNERNTALRSA, FN=FREIRNBRIESRERXIGIIR2E RSB
NERHRHITERDR. ZIEERLE T RGNS AEBEIENENMEBEE S BRI TURFSIRE ST, FET
KESI BRIC TS SERR R AR

FiERR: RRES, RRUBSARAEE

21



3. RERKRBRDHEFRLEE T RE () 2587

> ERTHITRET, FRIEAFDFERBEFRPRRIR, RIEFREGHIBR[30,+o]. [10,30). [5,10)
. 0.5)H9RIDtRE, WERERRBRHITEFITASR

- HERIRERELOFL EAH<EBERRBIRBRA BERIMZORAS, BERIT AN OB RAURERE
BAREBIIZEARR35%, HRITAMEBEERA, 2023598, €BWeB (RFEEAEETEENY
EIVERTER) R, FIREIPR10GFHEL EHREBEFRFRBRIT N OEA RIS, MNANEII35%IREEAE
1940%), LASHRIRESZEIEFRIEAR,

— HFRIRERA0ER A EAVRERKEBRITME T AT AN O—RER, FIREIPR10-30FAMREREKR
KA ANZ O RER, —HITIET, HRATSLREAR, THERORNEE, HFEKIRERS
BT R RBREE, EMRERRHK, HEANZOERANLG#S, SO ERNESRERISET

RERRBRIZZO—RBIAXIRATER
305 (&) MLk IRERITIRHERT <AVELE, (FAl BO—REBARTH
—RAATER (HHE13%)

REFRBRIZZO _RBAMAIER
105 (&) LAE. 305LIR RIS RAVEE, Etal O —BATH
“HZRARTR (HTHEF13%)

HIERE: RRES, FRIBSHRMEE 5



3PV ELSHIBEES ) Azt

> RILVRPEREHESEENS TR~ SENRS TIILARBGRANES, 3P 0—RMzt=
%. MBRFERREEBFERSTALIRBIRKAIES, 579ME—RFME =%
—  1QUAFAFRATRO—RERN. O_REZAR, WE—RIFNME—RI MR ORI AT ELES 5
58.3%, 4.5%. 36.5%F10.7% (4Q235K7956.4%, 4.7%. 38.0%F10.9%) .

- 1QAARBEAE AT O—RIAASERNPEANE(68.1%). KFHPAE(62.8%). ARAE(60.3%), 2=
RAZE(58.1%). #iteAF(56.6%). FRHFK(51.9%). ARAF(1.1%). KFAF(46.4%),

B: 1QUKXRFSRATNESIRITR B: 1QuKkHESRATESSBIER
BB REA " ME—REER  BOTREA mih—RER B RES WHREBE—RER BROTHEES wO—RER
100% - ww  wm e e I
100% e 0:9% 0% 2822 I
0% 1 70% |
80% | 38.0% 36.5%

60% -
50% |
40% |
30% |
20% |
10%

0%

70% +
60%
50% r
40% +
30% r
20% +

s [N
a2 [
w>-ms
<>+ [N
a>m> [
|

10% & % &
0% te i
4Q23 1Q24 A A B

b= =

HOESRE: RiETIhEsS, REIEESHRER 23



33 2ERFEEHDIR: RERRBESIFRAFAR RERIHA

> "RERRBRIFRESHARAE" URLEEFEERERBTEEHD, SFERITANZO—FEFIRERE
BE CGRINAEAIERLE)

- ISR IHAER A THIRERFIA MR, 10245R NZO— AR EARRS (IO
BAMGAER) (RESEREESEENEIBAZ(10.3%). ZZEAZE(B.2%). KFEAE(T.8%). FEk
(6.2%). FHEAE(6.0%). KIRAE(G.3%). FEIAE@E5%). ARAEE8%).

— 2023F98 (ETFHRAFIEATETEEAISEIRENEN) B85, FISEIR10EHA HEBAERATNZ
IVEAREIEA), MAABIT 350R B E RIS 40%, 3Q23KIZISHERTEIF, (B REBABEIEEER,
1QAREARFEIG /N EHE EHR R R FBE T IR 5. 7%,

Bl: 1Q24FKEFFHFIRATH<HIRARFIGEIIILL Bl: #+ERATHKEIRBARTIGENTLEE
Bt ANRO—RBARERKRR ROBARERR) /(REERRE — T NZO—RBARBEARKER (RIBEAMLRR) /AREERRAR
12% 10.0%  gqo
10.3% 8.9%
9.0% |
10%
8.2% 7.8% 8.0% |
8% 7.0% |
5.7% q
6% 6.0% |
3.8% 50%
4% o 40%
2% 1 3.0%
20% |
O% | | | .
5 ¥ X £ ¥ A A kK & 10%
E B B B B B 5 £ 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

HIERR: RiETths, RIIEBSHRAT, £ ERITARO—REARRBERKEBR CRIIREAMRIR) /RIEERKAR 24



33 PECEEHIPRIEH ) Azt

> ZHITIE T, #RFERNREIRA, KRB ASHEARLFESHAZFTGEERSE P
- WI—HATEMZHITRE TEHABRARFE = OB PHRE~/EIRESIE, ZIHEES
RPZFFILIEEER, BEETHEHERE, SHIERIRED

- RR—zxERATEIRFERT/9600(Z7T, NERERKBRBAMEROEARTRILLHIRSI9400(Z7T (
600/(1-40%)-600=400) , {RIRFTTEMRSEE~AIEERR, HIARZOEAN1,000127T, MEEARS/I1,000
1270, SERAEAERS92,0001270, HRISLRRAAN ISR HIRSITEE/92.33 (2000/600-1) (LEEIHRIREA
PRIOFHALL EREBRFRBARIT N OERRILCHIAIEIT 35%LTR MIX—{Z80/92.08(F) .

~- GERAABILFRTRI2.3365, WSFEFSHRIORPEREBRAVBINFAEEHREE(TRENRIET,
EECEHTRETENIEN GhSEETEATRNE, $FR-LEEE, MBIRAANTERGET
PRER, FHANARAERR) . RFEAHEALRETHEE, W OBANNIRIETEE IR

B: HHERARFEF/LIRERNILL B: HAERABRFEF~ L ERNILL
o - m4Q23 1Q24 4Q23 1Q24
60% 80% 699 o.wa ”%Q 72%
so% | 0% 47% 0% | 66% % 69% ° ee% 67%
42% 42%
40% F 0 37% 37% 60% |
50% 209
30% 25% 40% -
20% | 30% |
20% |
10% | 1o |
0% - - ' ' : : 0% -
= # A A R = H ¥ N = T A A = &
=5 e ¥ I 3 it 7 xR =5 e ¥ B #B T
A A A A A (= A = A A A A A A =

BIERR: RefTlihs, REIESHRET 25



33 MFIRERAT "EF-EK-BR" EMER DES =

> SIATRRFRESEMINZIEHEFEPILSEIR, #HMENRERFBSHEFEREN, MiFEE
ZEBIMNMERFNLSHRIERI, BISEM YRS (RE~, EPENTRER, SIR5LI) . B
K (ﬁiiﬂéﬁi FFBfE, FLSHEFNAZME) LIRER (FFiE. EsfiE. REEs
. RO E) S =] ,o

E: (KBHERARNBEEIEESIGNREERA, LM "JF-lik-BF" IERER

BN

2 NE

SLRAR. HOBRR. RIERS
“BIRSLL

TRES, REUTRISRRE / EASMMRN PR IS

=EEvl N
< FHE. HREEEFE . (REksEES  SERS

- R b
. ROE - FUSHE, ASHE
&_/

REMNTBILSHMHMERN
T




3.3 5IRrEAR "EF-phi<-BF” IEfER DESE

> BAItE 7T —HIETRESEMHEEEE, URIERGFRASRUSPIBEREERIIKHE
FRERRBR, NEPIRREESLEES, ZEnEENRBEES iR
—  1Q24K[RIX1S0% I METRENFEERETK MREBARRREKRGFVHIR FHEHEERNARAS(112.5%)
. PRFEI(96.0%). FIEEAT(75.1%). KFAFGF(614%). FEIAG(49.5%). ARAF46.3%). HRAF
(44.4%). KRFBAF(-10.9%).

> BAWTE 7 “HTRETRBERRRERFISEERERR, MURERFRASRAFRIESFRMRE
EEEROKHBFREREKERR
- 1Q24KIRIZ150% % METEEN TR RLTR MARBREREXRGVIRIE SRR RESERAIFLEN(7.5%)
. ﬁgﬁi(a%)\ HERAF(G.9%). KFAFG.5%). ARAF(G4%). BRAF(.2%). FEAF(4.6%)
. F(-1.2%).

1 1Q24FKEFREN A TRRESIIHSEIEIR ! 1Q24FKHFFIR A SHHIRBERFINGEEKE
BRIZ150%IZMETBENFTERLAIR MER BRRREREVEIR &&= BRIZ150%IZMETBENFTERAIR MRRBRREEKRIVIRIE SRR
8% - 7.5%
120% . 112.5% 206 | 6.9%
100% 6% I 5204 9% 5506 5.4% 58%
80% | 50 | 4.6%
60% 4% ¢
3% |
40% - 204 |
20% 10. 1% -1.2%
0% 0% 1 1 1 1 1 1 1 1
200 - F F X = T A A & 1% F F ¥ A = T A A ! &
2T ET R X TR T U PR U T J G G G
= B E E E E = = = B = = = = = =

#iESE: (REETUhES RRIESFRAT 27
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[) i

SOOCHOW SECURITIES

4 1 AR B D

> REEFRITRENEHFERNS BiE
- HERATH=FoHEMNM: LIRAMNERERE, BREXKR, 2Kk, ERNENNIREEA, 2.
EHRIXREES, BERXERINAYRERA, 3MNESA, SEEEMWINER. REEEIHRIGH
AN ERpI NG NP YN A=l 2

> 1Q2AEFFIRATRRRESP13,852(C7w, BLEFERIKREL EH3.4%

RIREAR1Q45%4Q23 KLU IBRHE =R

ABRBAE(11.2%). #HEAF(10.2%). KHA

%(6.0%). FEAZG(5.9%). ARAFK(4.4%).

KFEAE(R28%). ZRAF(-0.5%). F&EK
(-1.6%).

BRIREARCIRERD B S SR X S &
REAE (1.3%) . IFERISIRIGXBE SRR
X (HPI, -0.9%) . TIANREERES
(27%) . ERKEKRERE (42%) . BH
R  BEARL (2.4%)

1QABFEI AT BN R(RE AL
4Q23 EFt3.4%, HEEAREEAAF AELE
99.1% 2% OB NHFEKIR.

1QARERFRATPARAGIHRREE A
IMQ23EIERK, 1K11.2%, Fi8/93.4%) ,
FERARASHIINER(EE AN LT
14.8%FEL (F19792.7%) | FLGMPARE
(RRAIRLLAQ23FFIBERA (1X-1.6%, 1979
3.4%) , FERFLERIFERISRICXEE
RRRARPEHRIBERAI-11.9%/E (Y39 79-
0.9%) .




4. 2EAR BRI PEII R St () 2587

> BFFRAT1Q24KRGFILILS RIS, IESIILSSHRIEMEL, HiaRLHIERBNILERES GEL
PRF26%., 1%, 57%HI16% (4Q237FKH27%, 1%, 57%F115%)

— 1QUARBEARERATP, KIBAGPRERISHRENCREIALUERS (1£36%, F19/926%) , @
FESANEREETRE (K11%, F9H16%) .
- FEASHAGFRISRGNEREER SRR (K18%, F137926%) , ANTENEREEARS (
1X65%, Y H57%) .

% 1QRAFEFFRLAFDREEIFE

FE FLZ AR =R e AE

REEFE1Q24I1EL4Q23%EE) BEN e A= AE AE
EUMEREES 59% -1.6% 4.4% -0.5% 10.2% 2.8% 11.2% 6.0% 34%
Hrh: HSRISHFEIEREREES 1.9% 0.1% 22% 1.1% 2.3% 36% 2.0% -0.9% 1.3%
Hrh: 50 SRISKBERITES 2.0% -11.9% -9.9% -41.1% 53% -32% 0.2% 0.7% -0.9%
Hrh: hiaKERIEEE 59% -35% 39% -1.7% 11.4% 1.2% 14.8% 87% 2.7%
Hrh: (GANMRESEE 2.8% 51% 2.6% 12.7% -1.9% 87% -2.0% 18.9% 4.2%
HFY: SRS 2 EE3R 2.8% 05% 24% 4.0% 2.7% 45% 2.6% 6.3% 24%
IREIRUCA R EE -3.0% -3.1% -1.9% 2.9% -10.0% 32% 22% 50% -1.6%
IEHIMERIEES 59% -1.6% 4.4% -0.5% 10.2% 2.8% 11.2% 6.0% 1.9%
EpliEse:S - - - - - - - - -
RMEEEEIT 59% -1.6% 4.4% -0.5% 10.2% 2.8% 11.2% 6.0% 34%
- hE E& AR =R Fhte KE .
| QAR RICRIS R We Ak AR A& AR A& B Ae O
HISSRIE MBS RATEZS 18% 33% 28% 27% 27% 32% 21% 36% 26%
eSS RIERIERIKEE 2% 0% 1% 0% 0% 1% 1% 1% 1%
hiaREREEE 65% 55% 50% 55% 58% 50% 59% 52% 57%
(ERAMERIEES 16% 12% 22% 18% 15% 18% 20% 1% 16%
ERISEREME 100% 100% 100% 100% 100% 100% 100% 100% 100%

HERR: RTINS, REIUEEFHARAT
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4. RIS AR S IR LL L () 2587

> (RIEMPEZHERNER RS RIEEIFHERE LA SHIRIEMIERESE S EH

—  1QAKRHEAFR N THER S RE KGR A /95,578(27T, B EF1.3%, BEREAARERERESA
. BARNXBEREREA. Z2AXBRRIEEAFIXEE DB 550 Al S5 RE X B SR A L /981.4%,
46.1%. 9.2%%F036.7%,

—  1QUAKRFEAFIAEFRIBASERSRENPEREERALTE (5-0.9%) , FERERRNERESR
APEMBIER (1K5.6%) PR, KFEAFSSRIGKIESERE A EFHBERK (/93.6%) , EERKNFE
AFBRRNIEREENMEFHRRATEL (1K11.2%) .

& 1QAEFFHFIR AT SIS RIEMIERIRZ AR GLL
A o] AR =R i AE AR =3B ait

S SSRISM S AR E B G LL AS =ia NS AE A = e AE
FBEAVSSIRIE RS RIS A 100.0%  100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%  100.0%
Hrp: IRERERPEREES 75.3% 88.0% 78.9% 73.9% 83.9% 84.9% 86.4% 56.4% 81.4%
Hep: BRRALEEES 52.4% 39.0% 49.4% 60.7% 38.6% 43.7% 30.4% 71.7% 46.1%
Hrp: ZRARREEES 12.6% 6.4% 10.8% 6.7% 12.5% 7.4% 14.1% 12.9% 9.2%
Hrpipi: BSAVSSERBEMBS - KBS 53 B8 R 40.3% 33.4% 39.1% 41.3% 34.9% 36.0% 30.9% 41.0% 36.7%

S SSRISM S AR R4 1Q243FE64Q23

SIS RIERPERATES 1.9% 0.1% 22% 1.1% 2.3% 3.6% 2.0% -0.9% 1.3%
HAp: IRERERERERSF 1.1% 0.0% 1.3% 0.8% 1.4% 1.6% 22% 64% 09%
Hrh: BRMEREEF 3.9% 0.7% 4.8% 2.1% 7.3% 11.2% 1.6% -56% 3.0%
Hrh: ZRARRRIEES 0.8% -02% 1.0% -4.4% 0.2% 6.1% 0.7% 53% 07%
BHrigid: SRV SS RIS KBS - KPS 53 BB RY 2.6% 04% 3.3% 1.2% 4.8% 81% 1.6% 1.8% 2.3%

BERR: RIEITUMNS, HRRIBFHRAET
31
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> 1Q24K, BEFFRATHIHMIEREES12,163(07T, BAQ23LEFH2.7%

—  1Q2ARARAETIINERERARLLAQ2IRFTRA (1£14.8%) , FERITEHBERIKESFHNE, 1Q24
RNELHEMaTIANGERREARIRLAQ2IFIBERKR (1X-35%) , EEZNENTEXIERIKEAKIEFERATEL

o

& 1QAFFFRATDHIIRIEREESE
FE o] AR =R #hiE AE

AP RS & St e ik m = a2 B o

hiaRS RARES 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Hep: fIEREREES 46.5% 575% 64.6% 695% 625% 83.8% 489% 974% 57.6%
Hep: NaRtiSRERIEES 90.8% 72.7% 733% 70.0% 70.7% 587% 864%  405%  77.9%
Hp: Bt MMERRRIEES 3.8% 7.6% 38%  121%  2.6% 6.8% 30%  125%  57%

He: B/MEE S S = ME RS RIEES 0.0% 0.9% 0.1% 0.9% 0.2% 0.0% 0.3% 0.0% 0.4%

Hep: B/MIEEE=MERRREES 77%  280% 222% 193% 284% 17.0% 144% 23%  17.9%
Hep: iCEREREES 1.3% 4.9% 3.2% 2.3% 4.3% 2.2% 2.1% 0.1% 2.9%

Hep: rhinkpa- KBS 28R 502% 717% 673% 741% 686% 684% 550% 527% 62.4%
RIS RERS1Q245RE64Q23 =R e e W A e e G

hiEMIERIEES 59%  -35%  39%  -1.7% 114% 1.2% 14.8%  87% 2.7%
Hip: fIERERIEES 6.6% -01%  -09% -63% 114%  53% 187%  124%  3.1%
Hep: RaMERERIEEE 58%  -47%  56% 1.6% 124%  -08%  143% -100% 28%
HAp: Bt MMERERIEES -1.8%  44% 2.7% 37% 0.6% 0.6% -01%  493%  35%
B B/MNEERESEEEMERERIEES -652% 182% -355% 362% 27.8% / 305% / 15.4%
Hep: B/MUESEE=MERIERIEES 7.1% -45% 11.5%  06% 85% -187% 135%  82% 0.3%
B (CEREREES 61%  -01% 125% -107% 7.0% -186% 66% -17.0% 13%
Hrh: mhiaXBa - KPS 52 B s 58% -1.2% 3.5% -1.8%  105% -26% 157%  50% 2.5%

HIEKR: RieiTInE, RIS
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4 ANVFIER S RKE AR EF ) Azt

> ERAFTHENEREEFEETFEERR, ARASGIBBERX

—  1Q2AKRAMENPEREE AR LAQ2BRHSEMNARAS(18.7%). RIBAE(12.4%). FEAFE(11.4%)
. PEAE(6.6%). KFAG(G.3%). FLEK(-0.1%). KERAG(-0.9%). ZZRAZS(-6.3%),

B: 1QuFHIR AR RIEESFLL B: 1024HFFRATNNERERESISatt
B FRXEREEA 8 FERREEEEA
20% 18.7% 100% 97.4%
15% gg‘io - 83.8%
% I .. 69.5%
10% 70% — 64.6% 62.5% 7 6%
60% 1 16.50 48.9%
5% c00p | 46:5% :
40% |-
0% 30% |-
-504 20% |
10%
-10% - 0%
5 ¥ X E ¥ A A kK 8 5 ¥ A T ¥ X A B &
BE = & B % ¥ EKE #H it E3] &z R R e I & B it
A F A A A A A E A % A A A A A A =l
= Wk F = F 5 F F % v % % = % = 7

HERR: RiETihe, RIUESHTET 33



4.4 28BS AR S AIFLL L FH DY

> PEASNRMBRMERESISFSLEEXR, RIBASEDN KHEEARATEXR, RIBASKIE

Th&

- 1Q2UAKRNEMEN G RIRE AL AQUGEHEEMAARAF (14.3%). FHHEAE(12.4%). FEAE
(5.8%). KERAE(5.6%). ZWRAEF(1.6%). KNFAE(-0.8%). FLE(-4.7%). KFBAE(-10.0%).

- 1Q24RNmINMENEREZAEDIZNEREZ A LLLHEEEEAPEAE(90.8%). ARAZE(86.4%). K
PRAFF(73.3%). FLFHE(72.7%). FEAF(70.7%). ZERAF(70.0%). KFAE(58.7%). KIAE
(40.5%).

Bl: 1Q24FFFEIA TS MERISRITESIFLL Bl: 1Q24FFEINA SRS MEREES GLL

00% - 8 NENEXESEELR B BEEMEREREEA

15% - 12.4% 1S 100% ~190.8% 86.4%

90%
80% 72.7% 73.3% 70 09 70.7%
70% |
60% |
50% -
40%
30% |
20% -

10%
5% r
0%

50 -

-10% r

15% - -10.0% 10% |
= z & 0%
: 2 2 E % & % § P = ¥ £ A K &
A % A A A A A A E % R % 41—12 i jE\ % %
= K F# F F F F 4 = A 2 A A X

HiERR: RiETihe, RIUESHTET 34



4 S[EAK S RIRZESIALL EFH () 2587

> 1Q24%K, BAHFRATRISANEEEESH3,327(25t, RELEKL2%

- FRREEFRENRRERER. KINFELOINEREEDS., SHXG-XIEOEEIN (BT 1Q2434
ELAQ231EIE T Bl /913.6%, -1.8%. 6.3%, 1Q24K LIA=INH{EFAXMERREANGEL/956.9%., 68.2%F]
25.2%,

—  1QAAREFRS AT TRIPAFERANEREIMEF RN (1518.9%) ; ARASERXRHEEZRRE
lBEA (K-2.0%) , FEZEDETTL. REGTHIZIEER N,

xFx: 1QRAFFFRATIEBRIEREESIR

v PR AR R W& AT AR BB

(SRR SRR SR AE  BlE AE  AE AE ABE ABE AE

(ERARERIRES 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Hep: fIZERERIEES 56.6% 61.4% 47.8% 65.1% 37.4% 80.4% 55.5% 15.8% 56.9%
Heh: TENFBONEREEF 69.5% 65.1% 76.7% 61.4% 83.9% 42.6% 70.5% 94.9% 68.2%
He: (SHAMBE- KBS 53 B R 26.1% 26.5% 24.5% 26.5% 21.3% 23.0% 26.0% 10.7% 25.2%

(SRR RIEED4Q233LE3Q23%E1L

(ERREEEES 2.8% 51% 2.6% 127%  -1.9% 8.7% -20%  189%  4.2%
Heh: FIZERERREES 6.6% 183%  163%  352%  65% 143%  -20%  -14%  13.6%
Hrh: ZSWFEIRLRRES 02%  -40%  -25%  -33% -40% -35% -20% 206% -1.8%
Heh: (SRS RS 53 B 3.8% 7.7% 9.7% 157%  3.7% 21%  -20%  09% 6.3%

ERR: RTINS, REUESHARA

35



4.6 M5 B R 5T () 2587

BE: KESBEEIR I TiE1Q4AbE

4Q23 E1Q24
SRS IR R 119
BRI BRI S S
= FAINE - RS S BIRRL S
ARG KR SRR A

Z5 B Ml S3RBE XU B - XU B 50 BSRSUNL (R B

| . . . . — 7%,

0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

£ RISHHENQ2454Q23 BT

A o] Az =R #hie AE AR =3B Ty

e AE B AB AF AE AE  AE  AS
PNV SSIRBE MBS - KPS 53 BUR R T Eb 29% 25% 28% 29% 26% 26% 24% 29% 27%
A RBE - K& 53 BRI a Eb 33% 42% 40% 43% 41% 41% 35% 35% 38%
(= FELBE: - RS 93 BRI RE 5 kb 21% 21% 20% 21% 18% 19% 21% 10% 20%
=y A = e (V=] n A=T14 4 21% 23% 26% 24% 23% 25% 23% 24% 23%
REIRICHRORAEE &L 7% 13% 13% 22% 7% 13% 6% 14% 1%
3Q23 FE PR AR = e p. N: .2 T
AE b= AE AE - AE AE -
PV SSIRBE MBS - KPS 53 BUR R T Eb 29% 25% 28% 29% 25% 26% 24% 29% 27%
Thi%BMBE - KBS 53 B BT S kL 33% 41% 40% 43% 41% 42% 35% 35% 38%
{5 FBBS: - RUPS 93 BRGS R 5 kb 21% 21% 19% 20% 17% 20% 21% 11% 20%
=y Al 1= (VA= 4 21% 23% 26% 23% 24% 25% 24% 24% 23%
REIRICHROREE &L 8% 13% 14% 22% 9% 13% 7% 14% 12%

BERR: RTINS, REUEFHRA
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SOOCHOW SECURITIES

»

> BAILLZSEER “RERRBR/EEEZS" BIRRSTEFE
—RIPPUERPERBR (RHNAZFIHERR)

- ZIErNIRES B LR R E AR EERIRIMREARRRF, %UEMSRBER NS SRR AER
M, BAEENERER, 2023591, (KRTHHRIEAEHRIRENMETNERERD) B, RIRHEAIR10
FHILL EREBAREBRITAZOERRILLH], NAEIT5%REZEET40%, 1QAFAREIATIEARY
ISR NIEE/962.3%,

—  1QUKRERE AN NZO—RBARNRBERKEBR (RIOBZAMERR) ERITFHESERARIEA
75(102.0%), AFAZ(90.7%). ZTRAFF(79.9%). FrEAF(711.4%), FPRFEFH(65.5%). KIRAZ(63.3%)
. FEAF@9.7%). ARAF(34.2%).

[}

R, FFERBETAED

B: 1Q24KEFFRATDEFEETHEISR

—— HNBO—REARERRERS CRINAARERE) BIEAE
BN RARNRERRRS CRITHARIERE) BMEAE o AR ) I8

120% 70.0%
100% 90.7%

102.0% | 50700
L . 0
79.9% 60.0% 1 74% 65194 6296
I : s 60.3%
80% 65.5% 63.3% 71.4% 50.0% - 58.9%

53.2%
60% r49.7% 49.7%  48.8%

40.0% -
40% |-
30.0% -
20% |

20.0% -
0%

F ¥ A = T A A R F 10.0% -

z B ®m & £ B B B

A %= A A A A A A (=] 0.0% . ; ; ; ; . . . .
= k5 F F F £ 0F 1022 2Q22 3Q22 4Q22 1Q23 2023 3Q23 4Q23 1Q24
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5.1EEGIE /) /LR

SOOCHOW SECURITIES

> INEEDHEERARIBAF@A.8). KEAFEGBL). ERAFZG.0). ELEHMRE2.7). KEAS
(2.0). FMEAS(1.9). HEIAE(16). ARBAF(0.7)

#&: GRIES-E-RAZHIEENHMER (GIERE, iHMEdE: 1Q24)

TR HEER FEAE FHER KERAE TRAE fitAEF KFEAE ARAE KIBA
HIURREERILLIRE (+)

SZEBFRE ()
MASStatR

ROE (+) 0.5

FEREREE (+) 0.1 0.4

REBEFIaEN FREXREBR/FRESRGE (+) 0.4 0.2 0.3

AR FEE/RVES (+) 0.8 0.9 0.9 0.9 0.8
= [P S )97 RIEKPERARZAF AL (+) - 0.5 0.4 0.5

BFEEWE FREXREBR/REES (+) 0.2 0.5 04 0.7 0.5

= BHR1 50% TN R
BRSBTS LB, =
(BEpMIE) | ERSEESI/IRSAS 08

tREES

ERR: R, REIESMARAT
iE: 1B NIERSR, BEWoEE, SeNREER, HEREEEE
2 BEMREGERAREINEREIGE, B rs5zmiEintiF o
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BFERSPHE: (EEATFTIGRN, KixFIEEMGFZO

—~ iRl

RITRSEKIRFIRGZ S RAMERIERES, FLUMEEZNE

CREGARATFIRESIN BE IS TIRIT, EERFEREIES

& OERER —

- iz el IR TIBIOIGHESL, ARRIBELXPGKRE N TER TS

it MEREERERE, ST EREMETEENRE

- - RS RN —RTEMARAEIRE TR, P
. ATRE

EAXEF

&7

l TUH2H2ATERIRE MATRE, KiE "W IHEEMSRIHR

MERNREERT "TITe—" LHAFER = NETHRAIFIT
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SRS B ENFIZRNEIBAEREINR, BIAMENREZRH
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i

5 ¥PEEIN: FIEEE LT, SRSEIBTREE ) Azt

> HEXFIGTNE, KinFIREMAFZO. BRRITRSKIRFIZEDE. 1024 RBFREAF
2H2AEGRIGHR "EHR" B, BSRIRISIRIR, TEESNIMGEECERKX

- FEEIH LT, BinEEBRASTREN, ITEIFIREER R TR T RKAEN@ RIS AR WA
SRTNEARISNE, 43 23HRRITERTI IRTARRE (SRR 1I5E8X0, INBERKHEREEEEK
HAZPRIEKIERSE, HPRE "KEPEGREm RS TES KPS KR LA S EX AN
© o "EENRIKERRSANIK, WRHERKIRER, REEFESEEWFERNE" .

- 1Q24AFRIATENE, FEREFEIESET, & REMnTREEEIE. FiPA2024E LFREEE
HUENDT, IH24RRIEFERANERET ERIT .

- &SR "ExPN" |, HEREET "ER FARME. I (XTEREVEER T ERER TR
HINE R RAIREAIR IR ERIRS) &, HPREE "HRtefErral SFehe xR
BEEN . EERAUAXTAANDZAYE "ENKL" fn, HOFUHRIRH "BE+5" BiE2H24fmEb
, IR+ ENRERITHEEH P RFHRI W ENL

> REEN: BEEERDZa T E - inTRGERRICAIEGISIRRY, (RESRIREMEREXGR, FLX
HEREFRR. MEFRRNPEAE, PEVEEABEIREEISRITEN LA AR,
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SOOCHOW SECURITIES

*x: LhlafkER (L120245F5816HM1MT)

EVPS (7T) P/EV
YA WSTER AR 2023A 2024E 2026E 2023A 2024E 2025E
601318.SH FEFR 43.05 81.10 83.19 85.15 117.98 hE¥R 0.53 0.52 0.51 0.36
601628.SH hEAE 32.37 44.60 48.64 52.97 57.61 FEAE 0.73 0.67 0.61 0.56
601601.SH hEALR 27.93 55.04 58.65 63.01 67.15 FEXR 0.51 0.48 0.44 0.42
601336.SH HretRbE 33.30 80.29 88.47 97.14 106.58 He(RIG 0.41 0.38 0.34 0.31
EPS (3T) P/E
LEIBR i 2023A 2024E 2025E 2024E 2025E
601318.SH hEYL 43.05 5.01 7.88 8.49 8.94 FE¥L 8.60 5.46 5.07 4.82
601628.SH FEAE 32.37 0.75 1.11 1.36 1.50 FEAE 43.34 29.09 23.80 21.61
601601.SH FEXR 27.93 2.83 3.15 3.90 4.46 FEKXR 9.86 8.86 7.15 6.26
601336.SH ARG 33.30 2.79 3.50 3.99 4.25 HelRES 11.93 9.51 8.34 7.84
BVPS (7T) P/B
ISLEEAN 2023A 2024E 2024E 2025E
601318.SH EFER 43.05 49.18 52.50 56.96 63.79 hEFEL 0.88 0.82 0.76 0.67
601628.SH FEAE 32.37 16.28 17.28 18.39 19.57 FEAE 1.99 1.87 1.76 1.65
601601.SH FREKRER 27.93 25.94 28.14 30.96 34.04 FEXER 1.08 0.99 0.90 0.82
601336.SH RS 33.30 33.68 36.59 39.81 43.15 HelRES 0.99 0.91 0.84 0.77
BVPS (7T) P/B

AL Y izin 2023A 2024E 2025E 2026E P/B 2023A 2024E 2025E 2026E
2328.HK thEMG 10.34 10.40 11.63 12.65 13.72 FEVS 0.92 0.82 0.76 0.70

HEKIR: Wind, RXEIMR, REIESHRAT
iE: BRPEVRS, LUEATENAR MRS, HPAREHRERNBMURE—AART, BR (HR) RERNBLSR—0ETT, MESIENIZERET=0.9246T ARMICELT
8, HEEHE202455816H, LRNAEFIMUIIRBRIIESHRM, WHEBERR.
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> BRI SERE S il
- BRSNS ATSTEREVIRKIEREESE, FIUESTRIESE, RAGRLIE T
BES, KISFIERE M TEREESLARI. KEHETTRSRRRASTHERE, BRI
R,
> (E(IRETRERI I B 3R R PR I SR (A AR EE RS I
- 20236FELIR, SUMRMATIEISHAERARSONR, NENBEIENES TAERENTIE, B
SRERASNEATMHREE, FRSERRE RIS, ERTUMERE, AR
RETIAKIFREER, NEEEEAT, EEIEIREEERNRRA SRR ST R
iERFEE. REESMBRILSEE, Ara, RFNERAGEEN, NHRHENEEN%
R
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RIRESRHBRATETEIES N EEERRSE, SERIBFESRISEE.
KARRE(ERIZIESROBIRAE (LALTER A28 ) NEFER. AAOEFRSERERAKRIRREMAEAER. mHIBER T, AMREFIEEEE
AR NFH I ETARBGEEN, ARBRIEERHEHTARERRRSFHINBMSHIHIERAETRE. FHFNsFIES R ESE SIS
BERKRABEs A LFABIT AT,
EEEFTNERT, RRIESKEMBEXEN N gEFEIREPRIINABFATINESHA1TRS, B XL NSRS ERITIRSHHEMRS.
MABENE, BRFEEH, NMRERETARIDTIMAANTZEEATRIER, ARTIREMUEXLEERVERUF IREEN, MR MNRSFEFSA
HHIEE, EARNEE, AAFAHERREMEEE. BURENA—HRE.
KRS ERABTRE, REPETH, HAITUIFINARBLUHTRNEMR. SFf0kh. SENTE. BANREHEHEN, MHEPHANRIUESH
RAT, FHERARERBANEBEE, RREAARENONGE, BEAENKNREHITEIZRENS B, WHFER., REFNEKREREKRTIE. BRARSEH, I
HFEEEMAEERSE. AATBREBEEER AEREAINF,
BETFRETFT AR E &S HE6EL124 B AT e AR ERE DEXNEERIITAE (ARMZEENFR300IEE, S8MnEENELIES, EMZEEN
TREE5004EEY, F=IREEEE=IRAIE (FIXIDNEELIRRY) S=RmiEsl (S IMmseibiniy) | JLFrENEEEUNIIES0iE8)) , BIAT:
PNENGEITR :
SEN: FREAZRR6N B RSk EAIE AT B /EE15%LA £ ;
1% FEARSR6 B N BKERIE AR BN T 5% 515%Z (8 ;
i FREBRSR6 N B AN EKERIEERI B EN T -5%55% 28 ;
REE: TREARR6N BN Rk ERIE AR BN T-15% 5-5% 2 [8);
SEH: FHAARSR6 B NS EAIEAER S B ETE-15% LA T,
TS BT -
185 FUEARSR6NNB W, fTIEEERTsETFE %A L ;
it FUEBRR6MNAW, THEEHENEE-5%55%;
Ry FUEAARSR6NN B, 1TIAEEHERISs FEES%LA L.,
BOEMHAREES, FRMESHATRARBRNTRAERIFRIVE. FIIRBNEENTFRAR, TRIGEMENCERN. KEETASREEHIEFRYRERN 2
RHEEBSEERR, NEARTEN. UHERKAURSESEKE, HBERIFERARENS, FRAARSEAMERZRARIE—EE.
REUESARET
PN TV RXERESS
HREEmAD : 215021
fEE&: (0512) 62938527
AL http://mww.dwzg.com.cn
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