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2022-05
2022-09
2023/01
2023/07
2023
2023-11

-10%

BRFR: BRBFRITR, HARIESFHFFR

FIEE TR, 2024F 18K TX19EF
=BT H B M N AR 12 B ig0R, {BIR224FRE

NEXRE, 1HE9E

#®4: RAXERTEXS (FRm) FRAEL(%)

_ 2023/01f 2023/02) 2023/03 2023/04 2023/05 2023/06 2023/07| 2023/08 2023/09 2023/10, 2023/1 2023 2024/0
-0.2 -1

European Union -

27 countries (from 2020)

European Union - 28 countries (2013
2020)

Euro area - 19 countries (2015-2022)
Spain

France

Italy

Netherlands

Finland

Sweden

Norway

Switzerland

5425

=T

-0.3
16
0.2
-0.8

-2.7
-6.1
-6.3
-2.5

10.6

1.3
-2.3
-2.8
-1.7
-8.6
-1.7

1.3

BEX

-1.5
24.6

0.4
-1.6
-7.4
-6.5

-12.8

-7.9
-0.7

-1.3
16.6

0.5
-3.2
-4.9
-3.6
-9.3
-7.1
-3.3

-1.5
14.7
-0.8

-6.8
-3.1
-8.4
-3.6

-2

0.7
16.3
0.7
-2.6
-1.3

-7.1
-3.5
1

1.2
18.2

4.9
-3.7
-3.2
-3.2
-4.3
-1.2
-2.2

0.1
17.6

0.1
-3.9
-1.4
-3.9
-3.4
-2.3
-2.3

-3.5
15.9
-2.6
-6.2
-4.1
-6.6
-8.8

-1.7

HARUES

EVERBRIGHT SECURITIES

& (FBam) [EEE+0.1%; FIFR@KEZER, 1
RN BRKIEUER

FNEERZTEERLTE (HRAIESF.

=, It

0 -0.4 0.1
12.8 14.3 9.5
-0.6 -0.2 1.4
-4.3 -2 -2.6
0.7 -0.4 2.6

-2.8 -2.8 0.3
-2.8 -2.8 -4.5

0.9 3.1 -0.7
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3.1, FRAMKE: 12AER. BIMNFEITEEREIEK HAXUESS

EVERBRIGHT SECURITIES

TREE: 2A%EE1232H 5, FALLTELL1%, RitFEEE+18%.

NEAHE: 2ARHEHKRE607THE, BLETMEL3.0%, RitA+16%, 2BRHEEL FRAEEET B

SMEAE: 2BIMEHIRE625R 4, FAT9.0%, RitAL+19%, 2B MERLL TR ALERBSBURmBI R M,
NEEEE: 2BEM. BH. BRAEDFEL-2.9/-0.7/+2.6pcts, BFEEE 4 BLMHTILK,

R5: DREFHBE 6. TEIMEHRE x®RT7. THAEHRE
25 2t 28 Rit P 28 Rit
20244 20244 20244 20244
20244 20244 ek /IE = = - — e\l /BE = = = —
= 28 [ElEE% 28 FIEE% 28 [ElEE% 28 [ElEE%
2@ | A% | 2E | Bk e 200 -20% 520 7% 21 180 -21% 395 6%
0 _ 0, 0
em | 1174 | 17.9% | 2915 | 17% TCL 100 22% 220 49% ﬁt 160 16% 350 15%
Bh 74 -13% 179 12% IR 65 14% 163 33%
2iHE& | 1232 ) -11.1% | 2864 | 18% 1z 69 19% 147 48% BT 40 11% 95 49%
340 625 9% 1524 19% H O ER 2H Kit REH & 2H Kit
20244 20244 20244 2024
AP 607 | -13% | 1339 | 16% /e - - Sb/FE - —
P ° 0 / HEX |1EE (pct) | HBX |EE (pct) / HEXR |1EIE (pct) | HBZX g (pct)
SR | 1762 | 9% | 1762 | -9% %1 32.0% 4.5 34.1% 3.7 %11 29.7% 2.9 29.5% 2.8
o |1049% 8%  |os2o%| 1% TCL 16.0% 4.0 14.4% 2.9 7 26.4% 0.7 26.1% 0.3
== . .
Bh 11.8% 0.6 11.7% 0.7 IR 10.7% 2.6 12.2% 1.5
TRHLLE (49.3%| 3%  |46.8%| -1% S 11.1% 26 9.6% 1.9 E 6.6% 0.2 7.1% 16
EBERA: A& BEBA FE BER(: AE
ARRRE: FmliEL, FHRUESFHRFFR 16

IBSWBIRIE 2 JaRVEE R



3.1. THTE. 12AHFBAEEK, & LRIKTET KK IE

EVERBRIGHT SECURITIES

1-2H#EFE R AR, & ERIETFE T, KiEHE, 2024F1-28TAEERLKRE EH, K LEFRLLAS, BLETETREL T,
RUEAMESHIERE T, 2B ASRESES/FREL+1.2%/+1.3% , 1-284% FSE8338.4548 (RALEL+30.5%) , SEX116.11Z7T
(BIEL+37.7%) ; XA TSEZ146.7HE ([ALE-33.3%) , EEF61.3127t ([FEEL-32.5%) -

E20: SRITISEEREFL E21: FRTLEETESEL

120% 120%
100%
80%

60%

100%
80%
60%

40%

20%
0%

40%
20%
0%

-20% -20%

-a0% -40% P
-60% -60%
2k b &T A IRIE 2 b AN A IRIE
RERIE: BERM, KKIUESHAR, $UEEE20245F2H RERIR: BHERK, XKIESHRRT, #UEEE20245F2H
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3.1, fmg&iefR: R T /& EREFR LY BARA

HARUES

EVERBRIGHT SECURITIES

SRS &A@, 2024528 77391M39637T/6, FEEL+5.6%; EHIIM3977T/E, FLb+11.3%. L& TAmE, 2A&1/EZENZENFELLE+1.3%/+9.5%.
KIRERE+RA 17, IEMET N Z2N L1THEE, LUERAF, 2020-2023FH4 L™~ migi7250792567/3079/3269/35297t/ 4, RIHALZ T1511351/93355/3

627/4123/44037T/&-

=Mk F: 28,
. KTF2HIH+491/+59970, 2022FFHEM LK L. LT 51 N+451/+45970, 2023FFHIEME L. LT 518+228/+2767T,

miHRE: 2AEN. 8. BRETHEGNTD 5IRLL+1.3/-2.1/-2.5pcts, £ EHEGNES 5IFLL+4.0/-2.5/-0.6pcts, FBILL T/ LHERFEILLISBFRRFH

R8. TRFEHHHE

LT HETGR

%E#92019

%£#92020
%M2021
%£#92022
192023
%£192024
#%&7512019
712020
712021
18712022
#%412023
18712024
7§/R2019
78782020
7§/R2021
782022
7§7/R2023

7§/R2024

£ M

%£#92019
%£#92020
%M92021
%£#92022
192023
2192024
1&7412019
#£712020
#&7412021
1&412022
%2023
1&412024
7§/R2019
78782020
7§/R2021
7872022
7§/R2023
7§/R2024

1A
26.5%

34.4%
36.3%
35.3%
33.9%
38.1%
35.6%
35.9%
34.1%
34.6%
34.5%
30.3%
10.6%
12.3%
13.7%
15.0%

14.4%
11.8%
1H
30.1%
40.3%
32.1%
36.3%
31.7%
45.0%
21.6%
22.4%
28.5%
28.6%
32.3%
21.6%
5.1%
11.6%
12.9%
9.9%
11.0%
8.5%

2R
26.4%

40.1%
38.1%
31.5%
31.1%
32.4%
29.4%
24.1%
24.7%
30.4%
30.5%
28.4%
10.3%
20.0%
18.5%
16.3%

18.7%
16.2%
2R
35.7%
45.8%
27.6%
46.3%
32.8%
36.7%
19.1%
15.8%
20.2%
21.8%
26.5%
24.0%
5.6%
18.4%
26.3%
11.8%
17.6%
17.0%

38
33.5%

38.4%
41.8%
38.8%
49.0%

36.9%
32.3%
33.5%
32.8%
27.9%

11.2%
13.8%
13.4%
17.1%

11.5%

38
30.4%
45.4%
34.9%
30.4%
31.4%

16.4%
25.0%
32.6%
27.4%
27.5%

6.3%
10.1%
9.9%
18.2%
13.6%

4R
21.6%

29.5%
29.7%
25.8%
26.8%

46.6%
46.3%
43.7%
44.3%
41.9%

9.2%
11.0%
12.0%
15.1%

13.7%

4R
32.1%
41.9%
35.7%
27.6%
29.1%

19.6%
29.2%
26.8%
31.3%
28.9%

6.7%
9.3%
11.4%
12.5%
12.1%

58
28.8%

34.9%
34.0%
31.6%
31.0%

31.5%
33.0%
32.9%
32.6%
32.4%

10.6%
11.7%
13.3%
18.1%

15.2%

58
29.0%
35.7%
38.3%
29.0%
29.4%

16.9%
28.4%
27.1%
26.7%
28.3%

6.8%
10.0%
7.4%
11.2%
11.1%

64
28.5%

34.4%
36.7%
36.0%
34.9%

32.0%
32.9%
31.9%
30.6%
29.4%

10.0%
13.6%
13.9%
15.7%

16.3%

64
27.6%
32.8%
30.6%
28.3%
29.1%

19.5%
31.9%
32.4%
27.4%
26.6%

7.0%
11.8%
10.2%
11.7%
12.2%

BRERIR: RERK, HRIESFHARFR, SEE8E2024528

7H
28.6%

32.0%
32.2%
32.3%
29.5%

29.7%
31.7%
29.9%
29.7%
29.8%

12.3%
15.2%
18.0%
18.2%

17.8%

7H
28.4%
29.8%
22.7%
22.9%
21.6%

21.4%
27.9%
33.1%
28.9%
27.0%

6.5%
9.9%
12.5%
13.9%
11.3%

8A
29.0%

32.4%
32.1%
30.8%
31.5%

29.4%
31.3%
28.0%
29.3%
31.9%

13.9%
15.6%
21.8%
21.0%

15.7%

8H
29.3%
28.0%
21.8%
25.4%
27.0%

20.9%
27.0%
35.5%
27.7%
27.1%

6.8%
8.7%
11.7%
12.1%
9.7%

94
26.3%

38.0%
37.8%
34.2%
38.2%

44.9%
34.9%
33.6%
34.3%
31.4%

9.2%
10.3%
12.1%
13.3%

10.9%

9A
30.3%
39.8%
28.1%
27.0%
27.6%

22.6%
25.7%
33.2%
31.6%
26.8%

8.1%
1.7%
10.1%
11.0%
9.0%

108
33.0%

38.3%
39.1%
33.0%
32.0%

36.6%
34.5%
34.1%
35.3%
38.1%

11.4%
12.4%
13.2%
15.2%

13.0%

108
33.4%
37.4%
30.0%
30.4%
27.8%

21.9%
26.3%
34.9%
31.1%
29.8%

8.5%
11.6%
10.6%

9.9%

9.5%

118
31.0%

36.3%
38.4%
35.9%
35.0%

46.9%
14.7%
35.1%
35.9%
34.8%

8.5%
14.0%
12.3%
12.9%

12.1%

1142
34.5%
29.5%
29.2%
27.9%
28.3%

35.5%
32.7%
32.4%
34.4%
31.1%

7.1%
11.0%
10.5%

9.5%

9.5%

1283
31.3%

34.1%
31.4%
32.1%
31.4%

41.5%
38.3%
37.3%
36.4%
35.5%

11.0%
12.6%
14.6%
13.6%

12.2%

128
36.0%
31.4%
25.5%
24.6%
22.6%

33.9%
29.6%
33.1%
33.6%
35.9%

8.3%
11.3%
11.7%
12.7%

9.9%

M-ER Kb LTENDFIN-14/+1737T, &b A TFENT /N 2020FFHENL L. & T95)/9+566/+5587T, 2021FFIYEME

E22: FiRZ ESEHMEL

40%
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0%

-10%

-20%

/7

P

14 2% 34
202131 20214% 11
20233 me 20234 7

“:"'_“'QA\I:M

a1 5 6 7 8H 8 10 Img 124

20223 [ff] === =2022% 7]
20243%1 202414 73

E23: TRLTEEMINEL
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3.2, XHE

. HEESUEK,

KIERF

KFEEHE:
N5 HE:
SMERE:
REgE:

2RHES86A G, [AE+4%, RitEE+21% . 2B KFEHELESRE K,
2BRNEHHE2690 A, [A-20% , RitFEEE+6% .
2RMEHREIE31ITR A, [AL+41%, RitRELE+38% . SMEHIHERT KERNE = HASHHUSNE+H mB N 190 FHEXEL
IR SRHUISE, 2B A EISLE33.4%, [EEb-0.6pcts; 2AEM. BIERNHEMHEIRLL537-0.1/+0.6pcts,

R IKFEFHEEE

28 Rit
l/RE 20244 20244

BE | FH% | BE | Bt%

12 489 -21% 1310 19%

25HE 586 4% 1390 21%

3HA 317 41% 722 38%

4N%H 269 -20% 668 6%

5T 293 -3% 293 -3%

6/75HE  [119.9%| 32% 106.1% 1%
TRIELEE |45.9% -24% 48.1% -12%

&R10: AFEIMELHE

+&11: KFMERNEEHE

y

EVERBRIGHT SECURITIES

AUk 35

i ) N 7
20244 20244 20244 20245
BUTE Tom T Pk | BE | AR BURE e T mww | BE | AR
BmO 71 31% 155 53% IR 90 222% 226 5%
BE 55 28% 130 52% 21 46 21% 114 -3%
S5 52 40% 134 73% M1 34 -16% 90 16%
e 18 14% 44 41% = 11 46% 34 3%
25 it 2B =
i/ s s /e 2024% 20245
HEXR 18 (pct) | SEX B (pct) SEE | R (pct) | &BX | EiE (pct)
3= 22.3% 1.8 21.4% 2.1 IR 33.4% -0.6 33.8% -0.3
BE 17.3% -1.8 18.0% 1.6 E0 17.1% -0.1 17.1% -1.7
ESE 16.5% -0.2 18.6% 3.8 BE 12.4% 0.6 13.4% 1.2
e 5.8% -14 6.1% 0.1 e 4.2% -2.0 5.0% -0.5

EESMU: AE

FRRIR: Plk1Esk, HRIESFARFR

EESMU: AE

EBER: HE

IBSWBIRIE 2 JaRVEE R
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EVERBRIGHT SECURITIES

3.2, KENTBEER R BROTEXRSE, KNLLFELT é AKIE S

KFESY . & EAE, 2ABRE E9N2T2455/6, EH+3.73%; ERL EHIMN30307T/G, FEE+0.68%, ERI23F 18 LKL BN EILL KB4 RS KT,
L THE, 2ABR. ENETEENNELED7-14.85%/+3.24%:

ZHKF: 28 “BIR-EWNT fE. LTENDANN-307/+124170,  “BIR-EH” 2020FFHIEML L. & T95H+135/+49397T, 2021FFHEML L. &
T3a0/9+346/+17537T, 2022FFI9EM& L. LT D51 /9+240/+21247T, 2023F I EMLL L. LT HRIN-67/+24437T, L LEEZNE/.

mAHE: 288K, ENETHEMDTMD 717937.7%/12.4%, L EHETURENS51/940.7%/17.6%, B/RETIZIIKRIATRS

R12: KFETHHE E24: kFE& E2EINELL

ZTHETI® 1A 24 38 48 5H 68 7H 8H 98 10R 11A 128
2692020 140%  132%  133%  127%  133%  123%  12.6%  12.5%  122%  12.5%  11.8%  11.6% 20?’
2692021 125%  127%  129%  107%  114%  105%  10.8%  10.6%  10.8%  10.9%  10.1% 8.5% 23;’; i .
2692022 109%  12.6%  10.5% 8.2% 8.6% 8.5% 8.2% 8.1% 9.6% 8.5% 8.7% 7.8% . . . .
2692023 108%  116%  10.0% 8.5% 9.4% 9.4% 8.6% 9.8% 11.0% 9.7% 9.7% 8.7% 8% | . - — D -/
%£192024 12.1% 12.4% 10% . / '\é\)(i - .
A72020 118%  113%  105%  107%  10.2% 9.6% 10.4% 9.7% 123%  11.0%  11.0%  117% 5% v ‘ N /5< L= ,L .
BE2021 122%  139%  10.6%  109%  113%  107%  115%  10.5%  132%  111%  11.0%  12.5% 0% |2 o A2 ‘ N T
BE2022 128%  133%  10.7%  11.8%  11.8%  11.1%  124%  104%  122%  116%  10.9%  12.5% s | WA 2 WL-%7 57 6A 8, “0A 10A 118 127
BE2023 128%  122%  109%  12.0%  12.8%  12.0%  12.8%  11.9%  133%  12.3%  12.9%  13.1% 1%
BE2024 12.9% 14.0%
#R2020 36.8%  415%  39.7%  381%  37.2%  37.0%  382%  40.7%  350%  385%  37.4%  355% 20211 /K 202150 202U/ = = = = 20222 ]
#/R2021 374%  358%  394%  381%  373%  368%  39.2%  463%  36.0%  403%  380%  38.6% , \
#4R2022 39.9%  36.9%  40.8%  41.4%  404%  384%  39.0%  463%  36.0%  40.9%  39.5%  39.4% m 2023 e 20235K ] e 20241} e 20245 ]
472023 393%  364%  39.1%  40.6%  387%  383%  41.8%  416%  382%  403%  384%  35.1%
#IR2024 386%  37.7% E25: kL TEEINELE

GresenEm 18 25 38 45 55 65 78 85 95 108 117 128
2692020 18.1%  20.6%  17.4%  175%  17.0%  17.0%  158%  17.4%  173%  17.6%  16.8%  17.1% 30%
212021 19.1%  185%  146%  155%  17.2%  169%  160%  158%  155%  145%  156%  16.1% 20% . /\/\/\
212022 184%  185%  148%  159%  156%  157%  135%  137%  147%  16.6%  158%  17.0% = No—=_ - .
##92023 18.5% 20.1% 17.3% 18.5% 17.7% 17.4% 16.0% 15.8% 14.8% 15.8% 15.6% 13.0% 10% 5@ T = et — S —
£192024 23.3% 17.6% 0o L oW Nt S . L L CE P
A72020 123%  120%  112%  114%  10.8%  10.1%  12.0%  124%  137%  12.8%  133%  13.5% 1A\eA 35 a8 =8 68 75 85 95 108 118 13H
52021 134%  129%  121%  123%  112%  115%  111%  12.0%  117%  135%  10.7%  15.4% -10%
572022 133%  12.6%  10.1%  116%  1L1%  11.8%  126%  12.8%  146%  12.6%  12.7%  14.1% 0%
572023 142%  140%  124%  13.9%  12.7%  13.6%  13.7%  162%  151%  153%  151%  16.9%
BE2024 14.9%  14.8% 20213 /K 2021511 2022if /K = = = = 202231
/72020 352%  326%  33.9%  33.7%  32.9%  349%  331%  340%  362%  37.2%  364%  37.0% \
#4R2021 38.8%  38.0%  422%  416%  363%  388%  39.5%  37.6%  41.0%  39.0%  415%  37.2% w2023} /K ~me 2023511 20241 /R et 202455 1)
#4R2022 409%  39.1%  425%  39.8%  39.7%  397%  39.1%  39.4%  4L1%  413%  427%  40.9%
72023 385%  385%  4L5%  384%  40.6%  39.3%  413%  39.1%  42.6%  40.1%  42.0%  41.0% 20
#4R2024 37.8%  40.7%

BRRE: RAERW, KAIESHR, JIBEE2024528 IBSWBIRIEN Z e EERRA



3.3, Bkl

1.
.

IIKHELR, AHFBKI

S

FRNHEHE: 2BHES65A08, Rt+4%, RitREE+17%.

NEELE: 2BRHEHEE2T2H G, FEb-13%, RitFEt-1%. EREER LD ERAREEEFTHIE,
SMESE: 2BSMERIRE292R 8, [ALE+28%, RitFELE+40%. B AE, HOMNERHRLNETT, £FHORZEEmF.
NEEEE: 2BAB/RAKEDERLL+1.9pcts, ERIRTFHTELL+1.2pcts; TCLAEMAE2A AHEAEIR23FERBHAZS 7R 1. 1pcts. 1.6pcts.

®R13: FARN = HEE

% w
VTS 20244 20245
28 | A% | 8E | Ft%

178 566 5% 1370 | 18%
2HE 565 4% 1357 17%
3HA 292 28% 704 40%
4NEH 272 | -13% | 653 -1%
57X 200 | -20% | 200 | -20%
6FHE |99.7%| 0% [99.0%| -1%
TN$ELLE [48.3%| -16% (48.1%| -15%

®R14: HARVIMHERE

R15: FERHNAHEERE

HARUES

EVERBRIGHT SECURITIES

28 it Lk 28 it
20244 20245 20244 20244
BB e T mnw | BE | HE% BB TEE T mRw | BE | Rk
EH 61 30% 191 74% w/IR 118 -9% 292 1%
B\/IR 49 -15% 125 5% EB 70 -9% 164 1%
=N ] 16 50% 26 8% TCL 8 -35% 26 6%
TCL 10 127% 25 203% =M 7 -46% 16 -45%
28 it 2 it
ol 202455|_E 202455|_E /e 202455!_E 202451E
EEE |8 (pc0) | SEE | Wi (pcy EEE | MIE (pc) | SAE | 1B (pc)
EB 20.9% 0.4 27.2% 5.4 w/IR 43.3% 1.9 44. 7% 0.7
BIR 16.9% -8.6 17.8% -5.7 EB 25.6% 1.2 25.1% 0.5
Hms 5.3% 0.8 3.7% -1.1 TCL 3.1% -1.1 3.9% 0.3
TCL 3.4% 1.5 3.5% 1.9 ESaTiTp::] 2.6% -1.6 2.5% -1.9

BERMNU: AE

TRRIR: Plb1Esk, HRIESFARFR

EBER: HE

BERMNU: A8

21

IBSWBIRIE 2 JaRVEE R



3.3, AXRIMEREFRE: RNALTOHFRLEFEAF E AXiE%

EVERBRIGHT SECURITIES

AN 2BBRE EHN1TATT/E, REE+0.5%, ERILZ EHMN11567T/6, REE-8.1%. L4 THE, 2AER. ENLTEEHMNELEDF]-11.5%/-16.2%, 202
SEEMAERE EIIREEN RIS, 2024F 4B/ RINMEEFRENE, ENFSEN; L THE, 2023F FTHFFLURENE TNBELLLEFTE, BRETNHBRNIE2A
1B AEFE,

ZHkE: 28 BR-ERT &b, LTNMEDHN+591/+143T7T, 2020FFIFEMEL £ LT O517+307/+12787T, 2021FFHEMLL L. LT 2507+449/+1894
7T, 2022FFHEML L. & T2 519+640/+17237T, 2023FFHEME L. LT 051 /9+582/+19527T,

miZfE: 28, BR NRIEE THEMND T O 5ELL-1.0/+5.1pcts, & EHETMRDE D 7R L+1.8/-0.5pcts, B/RETEUIEFATE, BRIMAIKARE, =

&R (EEMF/NKISMEE) E4 TRAEBHNIEREEUE K. .
+®16: HKRNHEHHE BE26: ARNL EZEIYNELL

LT HEERDE 1A 28 38 48 5H 68 7H 8H 98 10H 11H 128 30%
7172020 8.7% 8.1% 9.9% 109%  109%  12.9% 9.9% 109%  11.1% 9.6% 11.1%  10.7%
7772021 9.1% 7.9% 9.9% 9.4% 102%  11.4% 8.5% 6.5% 10.3% 9.4% 11.2%  11.5% 20% N\
7172022 9.4% 8.0% 129%  112%  103%  11.8%  11.5% 9.4% 125%  100%  11.6%  10.2% o .
FI1F2023 8.6% 114%  124%  101%  105%  11.5% 9.5% 8.8% 9.3% 9.3% 9.7% 8.6% 10% _/\/ 3 /
FH 172024 8.4% 6.1% . ‘)\- .
NK$82020 19.6%  182%  183%  185%  19.0%  18.6%  132%  13.6%  14.0%  146%  135%  13.6% 0% o, AN
NE$§2021 143%  140%  151%  148%  149%  150%  144%  145%  17.3%  181%  175%  14.6% 14_Ri=93 . af 57 6f e =i 10 M A
INK$82022 17.0%  17.3%  183%  150%  18.0%  192%  16.8%  152%  19.2%  18.0%  18.1%  16.6% -10%  * . Teseao pid =~
INKE82023 17.8%  172%  194%  17.5%  18.1%  17.6%  164%  17.7%  263%  21.4%  24.6%  20.7% . . el
INKHE2024 25.2% 22.3% -20%
#4R2020 375%  39.9%  39.0%  37.0%  37.1%  35.6%  40.1%  39.5%  350%  37.5%  36.6%  35.8% , 3 ‘ -
HIR2021 38.0%  359%  37.0%  381%  37.4%  34.6%  39.6%  46.5%  365%  38.7%  369%  39.6% 202178 2021511 20223/ = = = = 20223% 1)
#4R2022 404%  384%  39.1%  42.0%  40.5%  37.4%  40.0%  483%  34.6%  402%  372%  38.1% e 2023 /R —m— 20231 DT p— Yy E
#4R2023 382%  38.6%  372%  374%  381%  37.2%  432%  435%  336%  37.4%  347%  36.4%
Notard -,
#§R2024 356%  37.7% E27: EXRNETEEHNEL
2 e 18 28 38 48 58 68 78 88 98 108 118 128
2492020 159%  143%  149%  14.8%  133%  12.9%  13.9%  143%  13.3%  13.6%  12.7%  14.1% 40%
£M2021 150%  151%  131%  123%  116%  107%  10.8%  104%  10.1% 9.3% 9.3% 9.1%
2492022 11.0%  11.2% 9.4% 8.1% 8.9% 8.5% 10.2% 9.8% 9.0% 8.5% 7.6% 9.2% 30%
292023 12.0% 9.7% 9.7% 9.8% 8.5% 8.0% 10.5% 9.3% 8.9% 8.1% 8.2% 9.5% 20%
2692024 9.9% 10.5%
INF$82020 209%  223%  19.0%  189%  19.4%  20.8%  19.4%  20.6%  21.6%  213%  21.7%  20.9% 10%
NKE82021 226%  200%  197%  20.0%  20.1%  22.1%  19.7%  21.1%  21.1%  230%  21.8%  18.9% 0%
INEH82022 21.0%  214%  19.6%  22.6%  25.0%  245%  19.9%  251%  28.0%  27.7%  27.0%  25.0% L 11 2f & s T 78 94 108 117 125
NE582023 26.1%  27.3%  244%  269%  30.7%  30.1%  24.8%  31.6%  29.1%  30.7%  29.0%  26.0% -10% a b .
INKE82024 31.8%  26.8% 20% §———n——n
#4R2020 38.0%  37.6%  342%  33.9%  37.0%  35.8%  34.6%  349%  37.8%  364%  373%  36.8% 20%
#4R2021 389%  38.6%  39.0%  37.9%  37.1%  36.8%  39.4%  40.4%  41.8%  365%  415%  44.5%
/72022 7%  405%  44.6%  42.9%  39.6%  40.6%  46.0%  43.6%  42.6%  41.0%  43.5%  44.6% 202115 /% 2021 20224 /R = = = = 202221
#4R2023 409%  408%  414%  39.8%  38.7%  39.3%  41.0% = 37.5%  40.4%  38.1%  40.6%  40.8%
$§4R2024 40.0% 42.6% u 2023E/K = 20233/ 2024/ et 2024 {] 2 2

ARR: BAERW, YKIUESEHATFT, SUEEE2024528 BRNSIEEY el EESH




3.4, JHEAN: & L& THETTRE Y XIE S

EVERBRIGHT SECURITIES

SHENHE : 2024F2 3 MAN L ERERRELL-28.3%, & TEEHFELL-45.1%, £REFTEHRLL-36.9%, MENL LLTHFR LYK TRE, TEHR LFRH
BEET mEN R RITHESRE,
HENSN: &EFE, 28 MENISN12327T, [ALE-0.5%. & THE, 28 RENISN36215T, [ALE-9.1%.

mimhE. 28, iR, AR, EFETHERTHDHIRLL+0.3/-5.5/+1.7pcts; ER. AR WL LHETMN T O 5REL-1.2/-2.3/+3.0pcts, £ THR B = mhEML
FHR A = R EE D TSR —,

E128: HEHAEAL LT SHENEHGE
LTHEmHE 1A 28 3R 48 58 6H 78 8H 9A 108 118 128
100% 122020 24.5% 28.7% 27.6% 27.7% 28.9% 30.1% 25.7% 27.3% 28.6% 29.0% 30.2% 27.9%
£1%2021 27.9% 22.0% 31.5% 32.0% 31.1% 31.8% 28.7% 29.6% 32.1% 30.1% 31.2% 31.2%
80% #2022 27.3% 26.9% 34.2% 32.7% 30.9% 33.1% 30.7% 30.9% 33.9% 30.6% 32.9% 31.0%
60% #1%2023 26.7% 28.1% 32.5% 30.6% 31.1% 33.1% 29.4% 28.8% 29.7% 30.5% 31.9% 35.3%
£1R2024 28.3% 28.5%
40% F5A2020 22.0% 17.4% 23.9% 25.6% 25.5% 27.5% 24.1% 25.5% 25.1% 26.0% 27.7% 25.6%
20% FA2021 26.4% 20.3% 27.9% 25.9% 26.5% 29.9% 26.0% 28.2% 27.6% 28.4% 31.0% 27.0%
FA2022 27.5% 26.6% 30.3% 28.9% 27.3% 30.5% 27.2% 29.7% 29.0% 30.1% 32.3% 27.3%
0% F3A2023 25.8% 29.0% 30.2% 30.5% 29.8% 31.6% 27.6% 29.9% 29.6% 30.2% 32.7% 25.0%
F5A2024 27.5% 23.5%
'200/&1, 1£752020 1.7% 5.6% 9.3% 9.6% 9.0% 8.0% 9.1% 7.5% 7.9% 8.2% 7.4% 8.7%
_40:% £32021 7.9% 8.1% 7.9% 7.8% 7.6% 8.3% 8.6% 7.3% 7.4% 7.6% 6.9% 7.6%
1£752022 7.2% 7.1% 6.4% 7.4% 7.2% 6.6% 6.8% 6.1% 5.9% 6.0% 4.6% 5.8%
-60% o } -~ 1752023 6.6% 5.9% 5.9% 6.3% 6.3% 6.2% 6.5% 7.4% 8.9% 6.4% 5.7% 6.6%
80% e £ |- Z AR L LT REHFE L #£22024 8.5% 7.7%
SEE BT L %t HETHET 1A 2H 3H 48 58 68 78 8H )] 104 118 128
#1%2020 13.0% 12.8% 13.6% 15.6% 15.8% 18.6% 16.8% 15.5% 14.9% 16.8% 17.0% 15.5%
S . = £1k2021 16.9% 16.6% 17.2% 16.4% 16.8% 17.8% 15.2% 17.4% 17.2% 17.0% 17.0% 16.3%
29 * 'Emmigmlatb £1%2022 15.3% 14.2% 15.3% 13.5% 15.6% 15.5% 15.1% 15.6% 17.1% 19.2% 18.3% 15.8%
#2023 13.9% 15.3% 16.8% 14.5% 18.7% 22.0% 16.3% 17.4% 15.9% 20.1% 20.7% 16.3%
30% E172024 149%  142%
20% FX2020 13.5% 12.2% 12.7% 14.7% 14.5% 15.7% 16.2% 17.5% 17.0% 19.9% 20.4% 17.2%
10% FA2021 15.9% 13.7% 15.7% 13.2% 14.7% 17.8% 14.7% 14.8% 14.4% 17.8% 17.4% 14.5%
F3AK2022 15.5% 12.9% 14.9% 14.1% 15.0% 14.1% 14.0% 14.4% 13.3% 14.4% 14.0% 12.8%
0% o« ° FA2023 11.7% 11.5% 12.6% 12.2% 14.8% 15.5% 14.4% 13.8% 13.5% 12.8% 12.9% 12.7%
10% :: :: E FAR2024 11.2% 9.2%
ay N £m2020 19.4% 22.3% 21.4% 19.5% 19.2% 18.6% 17.7% 18.4% 19.7% 17.5% 18.2% 17.5%
-20% NN N £M92021 15.3% 16.8% 14.6% 14.8% 14.0% 16.5% 13.6% 13.3% 15.2% 12.5% 11.6% 10.4%
£m/2022 9.9% 12.1% 10.8% 12.0% 10.7% 11.6% 10.8% 10.7% 12.0% 12.1% 13.2% 12.8%
-30% %£/92023 16.5% 16.6% 13.9% 12.8% 12.3% 13.8% 14.7% 13.9% 14.5% 12.8% 9.8% 9.4%
£692024 14.2% 19.6%
s 2 IS AL L e 257 355407 [ L 23

RRIRIR: RERR, HRIEFMARAR, SEEE2024F28 IEEZ BRI E 2 [GRYEERRE




3.4, AL |/RRMEL, kEbmhEZL THEAE

RUHSE 20428 ESEGALL-65.0%, LTFETAL 27%, LRBFETAL 634%, B LEMBEUENS B THELENLN, £
KT B RES.

SR 2% EMNNT0367T, BEL-4.9%, ZT9114103807T, EEE+5.5% . HEDERSEE LA THNELLESHINE BRI —KREE,

mFAHpE: 28, KEA. EX. MEREZTHEMD D AELL-4.1/-7.5/-6.1pcts; KEA. {ZH. EXRZ LHEHETD RS AIFELL+0.7/-5.3/-1.1pcts, HBFI=mhERY
& MR LIS B TR,

HARUES

EVERBRIGHT SECURITIES

1

E30: SERRAHMRLL H18: MU
S TEHETNE 18 2H 38 48 5H 6H 7H 8H 98 108 118 128
180% NEAN2020 9.0% 9.1% 12.0% 11.5% 11.6% 15.1% 10.5% 10.1% 14.7% 13.4% 21.6% 20.7%
[ NEAN2021 23.1% 13.9% 19.9% 18.6% 20.6% 25.6% 24.0% 23.7% 18.3% 19.1% 23.3% 21.3%
130% NEAN2022 26.3% 28.5% 23.8% 23.9% 23.9% 24.9% 30.7% 27.3% 26.5% 24.6% 24.9% 18.6%
NEAN2023 23.8% 20.6% 21.6% 19.4% 18.3% 21.1% 17.1% 18.0% 16.8% 20.7% 20.9% 10.1%
80% KEAN2024 18.5% 16.5%
%£K2020 24.8% 14.2% 18.4% 21.6% 22.2% 19.0% 21.6% 14.8% 20.2% 20.7% 18.8% 17.4%
%EK2021 17.5% 15.5% 20.7% 17.3% 16.9% 15.6% 12.4% 12.7% 10.5% 13.5% 13.8% 13.6%
30% %£K2022 15.1% 14.7% 15.2% 16.5% 19.7% 18.6% 16.6% 19.2% 21.1% 20.9% 16.4% 20.3%
£K2023 13.6% 19.7% 19.9% 15.4% 17.5% 13.7% 14.1% 9.8% 11.4% 13.1% 10.4% 9.7%
-20% £K2024 10.8% 12.2%
619 JMmEE2020 19.1% 13.3% 17.4% 18.9% 17.1% 17.6% 13.6% 17.3% 15.6% 14.1% 12.0% 12.6%
_708/1'0 JhEE2021 10.8% 9.0% 10.9% 13.2% 11.8% 11.4% 15.2% 11.1% 8.8% 8.1% 8.6% 11.0%
JMEE2022 8.5% 7.1% 9.8% 8.1% 6.9% 8.2% 8.8% 8.9% 9.5% 8.4% 4.9% 6.5%
AL ] A — e o <2 Y1 1 4 35 5 TAE R L 3$§§g§i Z.?:;o I.?Zﬁo 5.3% 7.5% 4.7% 3.7% 3.1% 2.9% 3.1% 2.3% 2.5% 1.5%
. 0 . 0
- — % EHEmE 18 2H 38 48 5H 68 7H 8H 94 108 118 128
3 1: %ﬁﬁﬂiﬂ‘fﬁﬂ tb N2 A2020 12.8% 6.8% 12.1% 15.7% 14.8% 18.9% 15.6% 16.1% 20.4% 21.4% 24.6% 20.8%
NEAN2021 22.0% 14.1% 22.1% 22.7% 20.8% 23.3% 24.6% 23.1% 25.2% 26.6% 24.1% 21.4%
50% NEAN2022 24.1% 23.5% 20.4% 20.5% 22.3% 24.8% 25.7% 19.6% 29.4% 27.9% 29.2% 21.9%
0% NEAN2023 23.8% 26.4% 27.3% 29.9% 26.2% 31.0% 19.7% 18.7% 28.4% 25.2% 30.9% 19.6%
NEAN2024 27.1% 27.1%
30%
200 {22020 4.9% 7.1% 5.5% 4.6% 6.0% 8.5% 8.7% 6.4% 4.8% 4.7% 6.4% 6.4%
0
10% {22021 5.8% 8.1% 8.4% 11.3% 10.5% 11.3% 11.3% 15.4% 14.8% 12.0% 9.9% 15.0%
0 {22022 15.1% 19.3% 15.1% 7.9% 14.9% 14.2% 10.5% 21.4% 15.6% 13.4% 10.7% 11.5%
0% NN ©O®DONNT O ® {22023 7.9% 15.3% 18.1% 14.3% 15.7% 17.1% 12.1% 16.2% 19.0% 14.8% 13.8% 15.1%
-10% by g &u a a a “z" “E" ﬁ ﬁ RII (_N\I z oy - {22024 9.2% 10.0%
20% NN OO0OO0O0ONNOOOONN NN %£X2020 2.9% 3.5% 5.8% 11.6% 10.3% 8.6% 8.6% 5.9% 6.8% 7.0% 8.7% 5.9%
-20% OCONANNNOONNNNOO o o
) N N N N N N %EX2021 4.9% 6.5% 3.4% 10.1% 4.8% 7.2% 4.2% 3.9% 4.1% 4.8% 16.2% 6.9%
-30% %EK2022 8.3% 1.7% 6.1% 5.1% 1.2% 9.0% 5.7% 6.3% 8.3% 11.0% 11.6% 6.6%
. - %EK2023 5.4% 3.3% 2.9% 3.5% 3.3% 3.1% 3.6% 3.5% 3.3% 2.8% 4.6% 3.7%
—k LR — A A2024 200 o ° 0 ’ 0 0 0 ° ’ 0 ° 24

NEEAZ N, IS o
AR BERR, YAIESHIF, HOELRERE004628, WHERERE 2024528 RS BIRIIES Z feHE R



3.5. EBEXMHE: SMEROIE, THEBERESTE Y XIE S

EVERBRIGHT SECURITIES

FREHE: 2AHE848K 8, FLt+1%, RitFLb+2%. 2ARELEELSHE, FLE-16%, RitFLE+8%. 2B MEHIKESS3H A, [AL+7%, RitFELE+0%.
FHTE. 2AERLLZEHEL0.15E8, FE-15%; A TEEHELZCHE, FLE-24%.

FREMNE: 2AZ% LTI EEHN26217/8, FAL+17%; 2BL T TWEEHMN53515/8, Ft+1%. LFREAES (ERNMEAL) +FadaAk (KRYTERS
teRF) =Bt LN ERRE,

+&19: EETHEEHE +:20: EBERZ LSEHE ]2l EBERL TESEHE
28 it R 28 2t il 2A Fit
||
b/ E 20245 20245 U/RE 20244 20244 /TR 20244 20244
28 R L% 28 B k% 28 B % 28 [EEb% 28 B L% 28 B %
Tl 110.1 -15% 356.7 0% Tl 13.6 -24% 44.2 -8%
=8 728 -14% 2105 4% TCL 10.4 -26% 37.9 -10% B 3.3 -28% 11.4 -8%
2548 848 1% 2061 2% B 15.2 -32% 55.5 5% B4k 2.9 26% 9.6 -3%
%0 653 7% 1414 0% I 17.7 -16% 52.9 -19% TCL 2.2 27% 7.4 -13%
41854 195 -16% 647 8% el 10.5 -29% 41.4 9% £ 0.4 -45% 1.2 -46%
s KT 5.4 -53% 18.7 -29% =8 0.4 -38% 15 2%
GRS | 116% 18% 98% -1% 23 Rit 25 21t
- - — - - TR 20244 20244 AR 20244 20244
THIHILE | 23% 16% 31% 5% miE | mtke | & | FEE% mE | R | 0 | RE%
N 7k 2621 17% 2803 28% Tlk 5351 1% 6016 15%
SES 58 TCL 4018 21% 3946 33% B 6234 5% 6829 18%
B 3485 27% 3470 29% Bl4E 4784 0% 5370 15%
1N 2246 37% 2312 47% TCL 4983 6% 5954 29%
Bll4E 2946 31% 3082 36% = 12887 8% 13640 17%
4T 2814 49% 3030 62% =2 13448 21% 13530 22%
BB FA; MBEM: T/Aa WEBA: FA; MRS T/A 25

BRISE: FElEs, BRESR, XAIESHRAR TBRNSRIEN 2 [EIVEERRA



LY ° “ é‘ e 4 E_ LLI 3

3.5. REEE. BSEHHMURE, &K TainfLiEB s FXKIES
EVERBRIGHT SECURITIES

TR &LEAmE, 2BEE4% E1910348575T/8, EILb+27%; TCLZ& E3911401875/48, EEb+21%. &A@, 2885, TCLMNELL D 31+5%/+6%. Bk ATL% EX

ERMY, FNETSRGEEIEIES,

EZMKF: 2B BE-TCL” &k, K TENDFIA-533/+12517T, A TFIRLLEFRRIEIN. 2020F “BfE-TCL” FHEMNZK L. L T95I+135/+10787T, 2021 FEFHEMNLEK

. &TPB+405/+12247TC, 2022FFHEMNLE L. L THR-226/+131578, 2023FFHEME L. L THHIN-666/+9297, BELTEEHRISEERL, H5TC

LB E M ERE—E KT

HiHaE:. 28, TCL. BE. NKE EHEETHEHFIEE-1.7/-2.8/+1.8pcts, TCL. Bl4. BIEL THETKHTH FIFELL+0.4/-0.9/-0.8pcts o

%£22: EHETH0E E32: EEE ESEMMNELE

ST HEMHN 18 28 38 48 58 68 78 88 98 108 115 1285 80%
TCL2020 125%  135%  142%  143%  172%  164%  153%  17.1%  14.9%  153%  14.9%  152%
TCL2021 17.5%  149%  161%  154%  147%  1L7%  160%  162%  13.1%  135%  132%  13.3% 60%
TCL2022 151%  129%  12.8%  142%  143%  157%  13.6%  157%  156%  158%  14.8%  15.8% 10%
TCL2023 158%  145%  13.8%  14.8%  142%  159%  164%  166%  161%  168%  167%  15.9%
TCL2024 173%  14.9% 20%
142020 160%  169%  17.0%  19.0%  164%  18.8%  202%  188%  166%  17.6%  17.3%  2L.7% o €= = __- ¥
142021 162%  165%  184%  189%  182%  22.8%  17.6%  17.4%  164%  181%  169%  18.3% .
142022 174%  17.0%  17.7%  185%  193%  19.0%  203%  20.3%  17.8%  18.6%  163%  18.1% o0 D7 PT SR 4R SHUENTH 8H O 108 1R A
81142023 17.7%  202%  20.0%  20.9%  187%  183%  185%  20.1%  189%  19.6%  18.8%  20.8%
812024 19.5% 19.3% -40%
8152020 215%  223%  2L1%  21.9%  20.6%  187%  2L1%  204%  23.1%  205%  20.7%  21.0% . 02 TCL B p—
8152021 241%  27.7%  253%  232%  23.6%  214%  234%  228%  27.8%  243%  241%  24.2% . :
8152022 263%  27.1%  26.8%  27.6%  264%  257%  27.9%  24.6%  27.9%  258%  264%  26.8% m 2023} (% < 2023TCL 202475 == 2024TCL
78152023 283%  295%  29.5%  280%  29.7%  29.4%  30.6%  282%  324%  283%  284%  27.7%
8152024 206%  28.7% E33: EEKXTSEIYNELL

4 L EETHT 18 28 38 48 58 68 78 88 98 108 115 1285
TCL2020 1.7%  101%  111%  11.5%  131%  13.1%  1L1%  10.0%  112%  147%  135%  12.8% 70%
TCL2021 113%  113%  13.6%  9.7% 114%  117%  127%  13.0%  135%  12.8%  122%  11.6% 60%
TCL2022 113%  9.7% 125%  126%  158%  183%  17.5%  172%  180%  194%  19.8%  17.2% 50%
TCL2023 160%  162%  169%  169%  195%  213%  159%  184%  189%  19.9%  19.1%  17.8% 40%
TCL2024 152%  14.5% 30%
78152020 13.7%  140%  13.9%  143%  155%  124%  149%  164%  17.4%  131%  137%  15.3% 20%
8152021 167%  141%  149%  141%  158%  13.6%  172%  167%  17.6%  172%  164%  18.6% 10% \— ==~
8152022 185%  17.7%  18.1%  184%  17.6%  161%  17.8%  21.2%  216%  189%  18.8%  21.3% 0% ¢ . ——
8152023 19.6%  212%  202%  21.3%  204%  19.7%  189%  24.1%  24.9%  202%  20.7%  20.5% q0% 18 27 38 48 58 67 74 8A 98 108 117 124
8152024 19.6%  18.4%
11\3K2020 204%  19.0%  19.8%  2L1%  185%  174%  17.8%  17.6%  155%  133%  16.8%  163% 2021153 2021TCL 2022}l {5 = = = = 2022TCL
K021 17.6%  217%  173%  17.5%  17.2%  162%  156%  149%  153%  121%  16.1%  13.5% e 202335 e 2023TCL S S024TCL
11\K2022 158%  159%  149%  142%  125%  121%  124%  11.0%  114%  10.8%  10.6%  12.2%
11\K2023 13.8%  120%  116%  132%  123%  125%  165%  10.0%  10.6%  104%  122%  10.8% 26
11\K2024 116%  13.8%

BRISE: RERW, KATEMRE, SUESE2024428 1B BRIEX 7 [GRVEERRA



3.6 EEERER: TULIEKES, LCDLLERFA

HEKXKIESS

EVERBRIGHT SECURITIES

BEAGHE . 1TIMEKES, LCOBREMAVCKAF MR, 2023048 seficiT U SHERRELL-31%, HAPfor, BR. EX. HIHE2 3B LE-29%/-93%/-79%/-27%

T HEREAT BN EERRAZIMIAELTERES T mEWTN (LCDALHRA) HHBRERE LR,

BARRE: HENRSBERT, LCOFmAaEH. RIBRESMBIE, 21F18DLPRAKRFZHE S 43%, LCDSEELLLA5T%,; 23F5AFREMRE TRALN,
HDLPHHE SLEEHE28%, LCDEAET%, HIMNEHLVERINIIRMDLP (HEE5%) . BAE L ERERIGRIEEEIRSS, 1T AIUEZEEERME,

: Y G : AR T INBEARAEHELE M RTX
R23: B NSEHT/HERL E34: FEE
100%
HEIELL 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 202304 90%
80%
17k 45% 59% 100% 76% 39% 29% 26% -19% 1% -21%  -44% -31% 70%
ek 44% 39% 89% 55% 19% 19% -34% -3% -23%  -34% -32% -29% 60%
1353 -17% 16% 21% -11% -4% 10% 1% -13% 12% 13% -70% -93% 50%
55/ 59% 86% 107%  84% 46% 58% 112% -20%  -33% -34% -715% -719% 40%
= 306% 166%  92% 107%  49% 71% 26% 22% -2% -9% -T% -27% 30%
20%
10%
#HERL 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 202304 0%
S o33 3338888833333
K 34%  16%  59%  32%  13%  26% -28% 7%  -15% -36% -33% = -22% RRRRRRRRRRRRRRNRRN
o O O O O B OO O O O +r O O o
IRR -33% -19% -1% -16%  -15% 15% -2% -3% 3% -2% -64% -93% B W o N o R R0 oN©oe R B0
B  -34% 9%  88% 170% 97% 112% 148% 4%  -26% -40% -T7%  -80% ®DLPHSU(LEDIEIE) ™ DLPHEY (ML) ™ LCDHY
EPA 242% 160%  97% 85% 33% 35% -6% % -1% -T% 1% -29%
FERIR: TUEHIEARIEOR, AREEAXRE+RER, HKIESHTFREE SRISE: R4S, HE20234F58
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3.6. HERFRE. RO TE AT NEZ

EVERBRIGHT SECURITIES

KRR URIBAZERNERE, 128K, BREHYMNELL5D5-19.8%/-42.2%,
EMKFE: 128, HBK-BREE FHINNELNN+6297T,
HITHE: 2023%EQ4, K. IRE. &K, YNE FEEFRTHRELL+0.1/-9.7/-41)  °F

E35: ®RNE LESESMNEL

+0.5pcts. o0%
40%
o g == K PR
0% N ¥ - — 7T SGl -
+:24: \EMNHHNTM (L) e P N23p 4 5221""6)?--72%’ 8/1 9}?‘-10.5\.1]-)11'12_5
n n » Sy
HETHT Q1 Q2 Q3 Q4 -40% .
-60% L]
k42020 30.3% 31.4% 29.1% 25.4% a0
AK2021 29.9% 27.5% 27.5% 22.3% et
RA2022 25.7% 25.3% 14.4% 26.7% 20218 K 2021524 2022k
hA2023 19.7% 21.1% 16.7% 26.8% = o = = 2022UE L mee 2023H0K me 20230 R
1282020 20.6% 12.0% 13.8% 19.8% E36: *&*_g&%mﬁ (7—5)
182021 11.8% 8.7% 8.3% 10.0%
1282022 8.2% 7.5% 6.7% 10.8%
IX882023 9.1% 10.6% 3.4% 1.1% 3,000
I£42020 3.9% 3.3% 3.2% 5.6% 2,000
I£42021 4.3% 3.9% 3.3% 5.9%
#2022 4.5% 4.7% 5.5% 5.8% 1,000
I£42023 3.0% 3.9% 2.5% 1.7% 0
. S WS
112020 2.2% 3.1% 5.0% 5.1% 2o & S S
012021 6.2% 5.2% 4.8% 6.0%
2012022 6.6% 6.9% 4.8% 9.2% -2,000
24012023 6.4% 8.0% 8.0% 9.7%
N —_ N — -3,000
AERE. XIE+REKR, HEKIESHREA 28
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3.7 BE/IRE: 1TiisgRE, SERLLTE KR UESS

EVERBRIGHT SECURITIES

FHENREHE: TSR E, MEFRLLTE, 2023Q4H5/ NRBITIWE EIRETFELL-21%, HEHREN. A, 7RR. )EEHETE
Eb-5%/-27%/-26%/-30%, $HE[EILL-3%/-18%/-20%/-15%,. 2023Q4ERVRINEXTRE, HEELL TREREMRFIT L,

#25: FE/DRESENE/ YRR %26: BE/NREHHNE (G1)
HAEL 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2  2023Q3 2023Q4 SHETAE Q1 Q2 Q3 Q4
%ER/Y2020 14.1% 12.0% 9.7% 12.6%

7k 26% -2% 1% 3% 1% 8% 8% 3% -9% -23% -18% -21% E[92021 12.3% 10.3% 9.5% 10.9%
¥EM 10%  -16%  -1%  -11% 5%  -14% -17% 0% -3% 7% -5% -5% 12022 11.5% 8.2% 7.3% 10.6%
JLBH 6%  -30% -14%  -11% -11% 1% -15% -14%  -15% -26% -25% 2% 192023 12.3% 11.5% 8.5% 13.2%
TR 29% -8% 22% 11% 15% 18% -1% 4% -3% -19% -23% -26%

NE 2% 29% 2% 5% 3% 22% -6% 29%  18% 0% -11% -30% F.FA2020 9.8% 9.7% 8.5% 9.0%
EX 32% @ -14% 9%  -11%  -24%  -17% -20% 9% -9% -19% -4% -40% FL.FA2021 8.2% 6.9% 7.2% 7.8%
s 14%  -12%  21%  -24%  -10%  -3% -23% 1% -13% -23% -10% -29% H.PE2022 7.3% 6.4% 5.7% 6.5%
KE  -21%  -30% 2% 3%  20%  61% 3% 1%  -40% -44% -23% 22% F.FA2023 6.8% 6.2% 5.2% 6.2%

HEEE 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2  2023Q3 2023Q4 #/87R2020 9.1% 1.9% 1.5% 8.6%

7mHE7R2021 9.3% 7.4% 9.0% 9.3%

%) 2%  -19% 0%  -14%  -10%  -30% -28% -10% 6% 4% -3% -3% TSE7R2022 10.6% 8.0% 8.3% 9.4%
JLBH 10%  -21%  -1%  -12%  -8% 1% -12% -8% -6% -14% -21% -18% FE4R2023 11.3% 8.5% 7.8% 9.2%
TRIHIR 14% -14% 17% 3% 4% -2% -14% -5% -6% -4% -17% -20%

NEE S -14% -40%  -13% -14%  -10% 4% -14% 12%  13% 5% -5% -15% 1\EBE2020 4.0% 3.2% 2.9% 2.8%
Y 46%  -16% 1% T%  -1T%  -13% -18% -4% -3% -14% 1% -25% /\BE2021 3.1% 2.3% 2.8% 2.8%
Jb& 70%  -15% 2%  -48%  -24% 0% -32% -13%  -26% -39% -18% -15% /\BE2022 3.1% 2.6% 2.5% 3.6%
K3 41%  -59%  -37%  -25%  -19%  15% -25% 27%  -51% -48% -40% -40% 1\BE2023 4.1% 3.49% 2.7% 3.3%

BRHRIR: RIE+HR, HKRIUESFHAFFR
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Y S s V™ VA — N — Vi — ey 4 L
3.8, Eliﬂ’,*)l{'.rili. ‘fTikt.ElE.Itb‘fr!&ig, Eﬁl\ﬁ%jﬁ'}x Z‘Sﬁrﬁﬁ
T SEHAE L TR, BELETEEA— 2024M1-M21Ati 1T\l &k ESHETRILE+2%, HEPRXE. ALEBED IR EE-33%/-9%, #H
£2[Eb-34%/-8%. HA, 2024M1-M2ELXEr. ALETEENIRLLLTE,;, cEREMEERLLL/WRERF; ERHEITEENNFERIEIEK,
73 79+83%/+47%,

F27: FHNSE T/ HERL w28 MR (A1)

QEEL  2023Q1  2023Q2  2023Q3  2023Q4  2024M1-M2 SETAE  M1-M2 Q1 Q2 Q3 Q4
Tl -16% 2% 0% 17% 2% REKE72022  41.3% 42.2% 35.6% 40.5% 41.8%
RIS 21% 2% -20% 9% -33% REKE72023  38.0% 39.9% 35.5% 32.5% 32.3%
B -3% 10% 11% 35% -9% FHUXHT2024  24.9%

. 2% 5% 4% 11% 8% FK2022  20.2% 18.9% 26.3% 18.2% 19.6%
—e 20% 219 10 1% 510 AX2023 22.0% 21.9% 28.5% 20.3% 22.6%
BH 134% 91% 97% 118% 83% B32024 - 19.6%
132022 10.5% 9.7% 8.8% 10.9% 9.4%
132023 12.0% 11.3% 8.2% 11.3% 7.1%

WEEL 202301 2023Q2  2023Q3  2023Q4  2024M1-M2 K024 12.7%

(R -19% 1% -3% 11% 1% =E52022  14.9% 15.4% 15.6% 14.9% 14.4%

BHAHT -24% 6% -24% -12% -34% =8%2023 13.6% 12.8% 10.5% 11.8% 13.6%
Ak 11% 16% 13% 38% 8% =80024  16.0%

AR 20% 12% 2% -21% -8% B52022 1.4% 2.4% 6.7% 7.2% 9.3%
=% -29% -39% 27% 13% 17% BH2023 7.1% 6.6% 12.5% 14.3% 17.3%
BB 147% 73% 4% 71% 47% IBBi2024 12.8%

ARERE . BERWN, KIS 30
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A

3.8, FMHITOPHIE: R B+ T—mErE, MXITI=F MRS

EVERBRIGHT SECURITIES

Eml‘ﬁﬁ?l\ﬁﬁf"%'ﬂafinn, N-Xq??ikﬁ%o

2023F9R T E MW R EHF (RIXERT20 Pro&%. BLP10&R%!. iBBIX30 PROZRY|) , BTN SEENM+ERENINAR, BHXEN. A
SR TF R MR H = mIERE, A2 L5000t £ /3500-50007t/3000c A A PR = MR HEHI~RERY, r“sd TWESE, BEFRE (5. $.
RimHEE) © 1) #UXHEr: X2&%I. T20S PROZRF . TIOR% ; 2) Ak: G20&%I. P10 PROZR%I. P10; 3) 1B : X30&%I. S10&%. Tt (K

I mEER) o

REE24E, ﬂi%HﬁELL%ﬁ[‘%ﬁlE’]Efﬁ' XHE%XP10 30007cEHRVEM £, Enh#h5F3000chSHHANE, R@d SR T30M B SHER RN S
w7, BEXRIITESHDT; BREIFHNRDTNRAFH R TESHDE, E24FELEFERRNETHE; AXRNETE~mbBEENE
bt EFHITIAEIAE EJ’H‘E?I25007|:{MQH?¢F oK mn AR FEo

29: FitmEESTOP10

—
=R

23.09 4.7% 8.8% 8.5% 12.4% 4.2% 7.2% 6.6% 9.4% 3859 3994 3986 3788
2 P10 PRO a3k 23.09 7.2% 1.7% 6.5% 1.7% 6.5% 6.4% 5.0% 5.7% 3877 3998 3995 3835
3 KERGEFAAHENEA2 INK 23.05 2.9% 2.7% 3.8% 6.3% 5.3% 4.7% 6.1% 10.1% 1886 1896 1888 1805
4 V12 =M 23.07 2.1% 3.0% 1.9% 4.2% 2.3% 3.3% 2.0% 3.7% 3132 3008 3020 3306
5 P10 PRO(ETF7Kkhi) ak 23.09 5.6% 2.4% 4.5% 4.1% 4.4% 1.7% 3.0% 2.6% 4441 4591 4595 4458
6 P10 ask 23.04 3.1% 2.4% 2.4% 4.0% 3.7% 2.6% 2.5% 3.9% 2930 2999 2995 2915
7 T20S PRO BUKET 23.09 6.3% 4.9% 5.5% 3.8% 6.1% 4.4% 4.8% 3.1% 3570 3706 3540 3502
8 J4(_LETIKAR) =R 23.09 4.7% 4.4% 3.7% 3.3% 3.6% 3.2% 2.6% 2.2% 4494 4492 4494 4350
9 T20S PRO(LF7KhR) BUXHT 23.09 6.5% 3.5% 3.2% 2.8% 5.6% 2.6% 2.4% 2.0% 4014 4455 4173 4058
10 S10 PRO ULTRAWHE BH 23.09 3.2% 3.1% 3.2% 2.7% 2.8% 2.7% 2.6% 2.1% 3873 3805 3846 3773
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3.9, Feudl: EfrELEEM, K-

o

EiET IR

HARUES

EVERBRIGHT SECURITIES

2AM1-M2THi7HE. SHEYER23M1-M21E, 2024M1-M2ERAN AT IHERRLE+10%, HAEMMERRIN=ER, HEHRELL S 51+85%/+23%,
BN AR HETR L S1TALAEELIRES, H24M1-M24 FREin &R L 53 5-1.0/-5.3pcts, IEBIMIERI24M1-M2RVAEREI EL B iR o

+=30: FHNSEHT/HERLL
HEREL  2023Q1

il
]
B 5
b
£

HERFLE 2023Q1

7k
AnA]
BB
ak
e

z

22%
12%
616%
78%
88%

40%
24%
542%
147%
164%

2023Q2
9%
-11%
70%
224%
274%

2023Q2
32%
4%
73%
294%
321%

2023Q3
2%
-10%
-T%
233%
231%

2023Q3
25%
-1%
14%
291%
279%

BRFKIR: RETK, SRIESFHRFR

2023Q4
19%
0%
46%
6%
331%

2023Q4
44%
16%
76%
25%
375%

2024M1-M2
10%
-2%
23%
-11%
85%

2024M1-M2
39%
28%
50%
-10%
94%

®R31: RHNTHGE (&L)
HETMHH

AwA]2022
w2023

7352024
092022
192023
E#/2024

M1-M2

54.8%
49.9%
44.6%
1.2%
16.0%
18.0%
3.7%
5.1%
4.1%
3.3%
5.6%
9.4%

Q1
53.6%
49.3%

2.8%
16.6%

3.4%
5.0%

3.7%
5.6%

Q2

58.4%
47.6%

9.8%

15.2%

1.7%
5.1%

2.7%
9.2%

Q3 Q4
48.5% 59.1%
42.7% 49.8%
19.9% 15.2%
18.0% 18.7%

1.6% 3.4%
5.3% 3.0%
3.1% 2.6%
10.0% 9.5%
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1l

& AXKIUEE

EVERBRIGHT SECURITIES

3.9, FHINITOPHLEL: ZRrIHEI{LZ

AANEGRERR, DUy +E SRR

OB LIKARRIZETIIRK, BERE: 1) EREN: EH2.0/ZAH3.0RFIENBERA, HFXHF2.0 PRO (LEDAR) 2AMEZE1T12T, 5%
BIGX5 PROF_L B EERS; 2) W mEBEH: X5 STRETCH. W|PER%7§IJ BOOSTER PROF2IEE~m L, EltHFRnE
hEE” Mz e BN IB I, HAEE 2EET REFIRM+X A EFTENMN AR, HRFFENAX LMEE— (24F28% H19E144.8%, MM
23F8H29427T%E2024%2822927T) -

FREE2024%F, FUHTIEAHESHSIEK, RN miMSE—T TRETIEESHEHZ (RO aEit=E1500TER) -

#+R32: FHEEESTOP10

mhE LrhEE]

%752.0PROLEDC 23.12 38%  123%  12.4% 46%  149%  155% 1790 1776 1712

2 %5STRETCH AA 2302 14%  9.6%  10.2% 10%  T1%  7.4% 2006 2942 2976

3 FFWIPER wE 2312 11%  41%  49% 1.0%  3.6%  43% 2468 2424 2450

4 % 5BOOSTER wA 23.09 0.9%  25%  4.1% 0.6%  15%  2.6% 3579 3543 3410

5 GX5 PRO £/ 2307 28%  36%  3.1%  31% = 36%  45%  39% = 38% | 1788 1709 1734 1749

6 H12 PRO PLUS C BR 24.01 0.5%  2.8% 0.0% = 06%  3.2% 1899 1899

7 H20 PRO BR 2312 04%  18%  2.7% 03%  15%  22% 2664 2588 2578

8 G7 £/ 2210 | 04%  1.0%  14% = 26% = 04%  09%  13% = 22% 2372 2219 2488 2489

9 S1MAX =65 2310 | 10%  14%  15% = 24% = 08%  11%  11% = 18% 2868 2898 2899 2846

10 H20 ULTRA BR 24.01 0.5%  2.3% 0.4%  16% 3099 3086
BRRIR: RERR, HRIEFHARFR 33
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H=x

EEEEEEEEEEEEEEEEEEEE

B 1. RS 3B K

IRIR:

SEdLt

2. SEFE: BREY

~ =

l 3. FIEAXE: SHESESSESRD

an

A,
=

J 4. BB (GERS

l 5. KRR

IVE, EEM

EEARFELESE, |/XRNEHEE

34
IESBWBIRIE Z [ERVEE RS



4.1. {HEKFE: BNPELAFHEYESEMNE KA IE %

EVERBRIGHT SECURITIES

B GRS PARGELTAESEAENE, RITERT 6REIERENEARERE, HOllk MR P
{TTUD BT AR SEAT, HiBRT, B22024%3529H, BIPEKIN0.98, IEEMHEE U202 5]
S{E+2FR7 o

m PB-ROE#1ff: 23F=ZFEROE (ttm) FEL/NETRE, PBETFIIE. HITERICARBREFEANARNR (HFEXE
A1) , HE{RROE (ttm) BISFHIRIINEAT FE@EE, 20 =FKROE (ttm) NFRIKE1L6%, Z[EARENRHE,
BE23F=FIRROE (ttm) BIFAZE18.9%, NIKTHEMNE (2014F—FR-2023F=FHK) . SLFEN, 23F=%F
16 AREBARRIEIAPBA2.34E, RTFHEHEME (2014F—FH-2023F=F4R) o

E37: TENEARBEMENPEAFHEHESENE E38: PB-ROE{1fi: =ZFEROEFLL/MEESE, PBIETIYE

25% -
24% |-
23% |-
22%
21%
20% L
19% |
18% |
17% F
16% |
15%

— AT AN ESlIEs Y +2bniE 2z == == B2 HEE

ROE(TTM)

PB (x, A7%iD PBHIE (x, A%

HEBRIR: ifind, XXARIUESHRAR, MBWPEEZE202493H29H, PB-ROE&ZE2023F9830H, 381E—FIR, 6BEHIR, LULKH®E 35
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4.2, REMH: 23Q4LEEFIERIREA

HARUES

EVERBRIGHT SECURITIES

B 2304nEEFIRFHHE, BAERE, U4LFESIBEXRE, HicELL
51793.40%, ¥EE+0.111MBED R, HKEBELLFIN1.2%, HEELEFA0.11
BN R. AN1TIE, 2Q4REESEENGBKE/BEELE//NKE/R
B/ RIANEM S 5792.64%/0.01%/0.03%/0.18%/0.55%, IRt

+0.3/-0.05/-0.03/-0.15/+0.06pct,

E39: AFESHREBICELLH

9%
8%
7%
6%
5%
4%

E40: AFEEEREBACLLE

5%
4%

3%

E4l: AEEEREASTIBELLE

— 55 L
- BIIH
— T CHHD

1.2%
1.0%
0.8%
0.6%
0.4%
0.2%
0.0%
-0.2%
-0.4%
-0.6%

E42:

1.4% r
12% r
1.0% r
0.8% r
0.6%

J 5 Lg%
== AT
HExE CHED

N H
T R o

1 5%
{ 4%
1 3%
1 2%
1 1%
1 0%
1 -1%
4 2%

AEESRBFTIWEELLH

NGKH
SR 2 Al

1 7%
1 6%
1 5%
1 4%
1 3%

3% 2% TEYAT
2% 04% (=, ¢ %7 I \ 1 2%
0, vV —_

o 1% 0.2% I AN T WO 77\ 1%

1% 4 . v

0% | 0% 0.0% lembdd L S
N T NTNTNTNTNTNLNT NSNS NS NS R RS DR R R RSP 4 -
QYITYIITRIIZLLYILYIIOOIIIRY 1% VYA RIINBEgNNRRS 33383838
o A A A A AN N NN NNNN [eNeoNoNoNoNolNolNolNolNolNolNoNoNoNoNoNoNoNolNolNololNolNo
SRRRRRRRSRRRSRRRRRRRRRRR NI TINIININNIANNTSN

-2%

FRRIR: Wind, FKRIESHAFA, 85202304
36
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4.3. IFFEC: SARBITUINEKRIERA FAIES

EVERBRIGHT SECURITIES

B SNEDMERN. 3BILERFFRNAR2201Z7T, REBITIFRANSTZTT, HP3AXNERINZFRNII. LT, BIIBLEINE
MANI12.1Z7T, BRERINERANMRLERTFF,

&R33: SLLASRAER

20174 1,997 449 22% 127.2 222.3 15.8 0.0 8.8 42.5 13.0 0.4
20184 2,942 159 5% -10.0 1354 -12.5 0.0 19.9 0.4 3.4 0.1
20195 3,517 458 13% 207.0 138.3 57.6 0.0 16.9 8.2 7.5 7.2
2020%F 1,305 34 - 58.8 0.8 -30.1 0.0 -9.0 -0.5 4.1 7.5
2021%F 4322 192 4% -203.1 1239 60.8 28.1 126.7 -10.7 12.3 14.0
20224 828 2 - -9.6 107.5 52 -1.2 -85.1 -2.9 3.7 -8.0
2022418 168 -37 - 75 -26.2 0.4 -0.8 1.6 -1.7 1.1 -0.3
2022428 40 -7 - 0.0 -13.5 0.0 -0.1 11.9 -0.1 -1.2 -1.1
2022438 -451 -4 0.80% -18.6 10.1 -2.3 0.1 2.5 1.2 1.8 -0.8
2022448 63 10 16.48% 3.0 20.5 -7.3 1.0 2.8 -3.0 -0.4 -1.3
2022458 169 9 5.58% -1.5 11.2 3.6 1.4 -5.7 0.0 0.3 -0.4
2022468 730 -19 - -4.4 6.6 14.5 -1.2 -37.4 0.5 0.2 -0.3
202257H 2211 -28 13.21% -4.8 13.1 -9.8 -0.4 -28.8 -2.3 0.8 -0.2
2022488 127 42 - 4.2 -4.2 -8.1 -0.6 -30.7 -1.9 11 -0.9
2022498 -112 10 - 24.9 6.2 1.6 -1.6 -20.0 0.0 -0.8 -3.1
2022£108 -573 -49 - -25.7 -15.2 -34 -1.7 1.2 -0.5 -14 -0.1
20224118 601 93 15.54% 15.2 54.1 15.1 -2.8 8.2 2.8 0.4 0.1
2022£128 278 60 21.58% 5.6 449 0.7 -0.4 9.2 2.2 1.8 0.4
202318 1408 26 1.87% 17.9 -0.4 4.8 -0.7 2.0 5.3 2.1 -1.2
202328 102 -8 - 7.0 -20.6 1.7 -0.3 8.7 1.0 0.5 -1.4
2023438 370 -38 - -14.6 -19.0 -15.9 0.3 3.9 0.3 -0.2 0.6
2023%F4R8 -46 42 - -8.0 -19.4 -0.6 0.7 3.2 -4.5 -1.3 -1.6
2023458 -121 -64 52.89% -26.2 -22.4 -4.9 0.1 4.7 -5.9 0.2 -0.3
2023568 140 63 45.00% 0.9 66.1 3.6 7.9 -15.2 -1.1 -1.0 0.5
2023478 470 37 7.88% 2.4 143 5.6 0.9 2.5 4.0 -1.2 -0.2
2023488 -897 -14 1.56% -2.6 -9.5 -9.9 13 5.3 -1.0 -2.0 -0.6
2023498 -375 19 - 10.7 1.4 -3.5 2.6 -4.7 -0.1 -0.2 0.1
2023108 -448 -14 3.04% -6.1 -3.1 -2.4 0.4 -1.5 -1.9 1.1 -0.2
2023%118 -18 -5 28.87% 5.8 -12.6 -2.2 -1.2 -0.6 -1.0 -1.0 -0.3
20235128 187 -19 - 0.6 -17.9 -6.0 0.4 -3.6 11 0.6 -0.4
2024518 -194 12 - -0.9 10.7 -6.3 -1.3 -3.3 0.5 0.0 -0.2
2024528 607 19 3.20% 9.2 5.8 4.7 -1.5 -3.6 1.5 2.4 -0.4
2024438 220 57 25.84% 12.1 331 0.0 0.2 19 0.4 -1.2 -0.1 37
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