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EVERBRIGHT SECURITIES

B RHEEN EQEELR, BRXEHE. 2024F1-48, RB (PE) RIRKEKEN+19.54% HRE—) , BREHVETHH HEXERNE
AR, (1) HRLGRE, RERSE, EEMELE. ABRANISIEKRAZAFTRE (BERRK. FEERE. 8Mks. FaAR)
it =R TGN MAER; BERANSKREBRES% UL, BESTIOFRESRG/ PHRIE=XR, SpIWRNINERRS| 718558, FEBY
HERAGERES, (2) DRTUEXSRS. 20242 FTTUL R EELE K. REFEFKUBRK. —4& BEEEKRR, Q) M
REES, BICKEHBEAR, 23H2, 24F1-3AXBHOSTMA 5IRLE+9%. +16%, Fit24HIHOESREF THFEE, BFmEEELE
(B EBERG. BRBHR. BERED) -

B TIEEEINIIRE. AFELLIREREA, BEERMTRBINTITIARRT. 23F2FR24F1-4BRBITIHERFRI00KRE, WS, HE
EEERENER. TIWRIMNBEERE: (1) AL 2024F48, 25k, B, 8. BF (ABS) MED3IELE-6%. +11%. +8%. +6% ,
RUALIFZF LWL, EBYE EEIRMEHNEEXN TR LUK ERRNIREEST, MiT2024FREMHIEIARPMEN—F, () #~87: 202445
13BMEHEETIHERER, 1-382EBHREHERRRITRLE-19.4%, 1-3ABEMM~RTIEmRRITREL-20.7%, (3) BIHEH: ZEAE
BmEFS, REZEVESTEAEREMEBNEFFLAEAEIRE, ZRIXERFM~ETHAREGRTT, THMEEER~EAEE L
Erlge, BINKAEAMAMEETRUREHENENZ.
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FRAPNFEMNET REREF+ESFZEFSER) , BNERXTE. TRNSAEE, & L24F3AKNHMN3842t/a (ALE+1.7%) , %
B39 38077c/8 ([AIEE+10.5%) , 4 TF3AENI/EMNZENELL+1.2%/-6.2%, KFEFRELBEIEKED, RN ERESE, 1-38KFE/%
AT AHEHERELE+8.3%/-0.3%, KAEFRUEHFNTESHEEREHRE, EREZZEEMERAFTRKNEAZERE, (2) @I 24F
1-38=FTIEAREE+22%, FITHENERE2024F EF FRSIERKEE, BAEKE, HBNGEKEREERRPRENFITLEZ—, Hik5
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Zib&Eie: RERKEE, TRRSIES K lE 35

EVERBRIGHT SECURITIES

KEE () © EFENERE, XM HEERTERVEEZM. 2024538, HENTL2RESERELL+1.9%, HERLL/NERFH;
St T2 REZERFLL-14.3%, HPL b/ATHETEREWRE (FLE-42.4%/-9.3%) . KERHE BRI R4 BIZ Bt~
RTEIE#ERD, XEMTRIBEEXERNEEEN, HEERBE, BISOE(CHEE. XEA,

FE/NKRE (FREd) © T E&RSs, EZAFRIEL, 2023Q4FE/NKBITIE EHERMFELL-21%, T EE®RE, EPEf. A, 7BR.
INBESHENEIEL-5%/-27%/-26%/-30%, THIRMRE, HIAMTFITWFIY, NERMGERSEIERSS, FEERIMISEEEH~miRE, HH
RELRERERREE, IMBEREFETER, ZOMNSR B ERSME/BINERLEL Y, HELONEZESESERHEBMENFEENKER
R, BIEKATEREBREHHE, #HEF/ B, BiFERAKR.

maEsE (IER) . £5&FEFRETRE, SFHEEENE, 1) BMNAmE, 24F2-38 LeRITIRLAZEET, BEHFiaER2N+ER
BENBAT, BEKET. ARRSTRNMIEH S, A2 3000/4000/5000TC & ARSI RR XTIk =S, 2024Q13F M 1T k4% S ESmE
Eb+36%, EK#EFEME E (1TU2303. 23Q45HFARELE DRI +0%. +17%) » HN20244F, FEREEBTEHENIARXBITALPLI0 30005
Mg ERM L, EEh4FT30RS (30007Tiiigss) FNEHITRAMEH, HHEHT3I0 PRO « X20SEHFERMNIETHY K- m ¥R, BFRE235FY
N R TRNURA H R ThTFES R, F24AFEEFIENBHFOR; AXNERESSEFENELM HITHEHETEEE 2500t i&H T oK
FEIEME, 2) MY E, OBLIRARKRETHKRA, BEERF2.0/3.0R5IEMN+L2IHEE~ SR (Z£HCHORUS PRO AIR/ZEAWIPER
PRO) o 2024Q1BtiN T SHETREEL+21%, 3%23Q2. 23Q3igKEHE M L, HEh & BifERER, #HN2024%F, 24Q11T NN TBHEE,
{BEE R ERNENE22007T, EEBIMRAZE20007T, LFmEINERE#H—F %/, MZER. BREREBABERAREN, TS9N
TR, 24QQAARHER, ERIMMXKREMERE, FNESHESFTENKIEKBAHNARSE, BHEALRER, BIEFRZE

REERERME (IFk) © PEHOESES, SSHESESEERAE. EBAE, 2453817 HERLL-8.6%, HPAHERLL-13.6%, jMH
[F]LE-6.8%, 3AXBERIMERILEY TERE, REFMAELE, 4L 8EHETMTSERST, a T EERA—TEE., FRMRITIERES,
LCDIRFMATE = miRiHo 202304 F BeMIR 1T SHETRILE-31%, HAor, BR. 1EXx. SNEIMDAEEL-29%/-93%/-79%/-27%, KK
3000 T A T RRED I EIGLCDRZNHIIRS, HERIRRAKE. SERATRNAEBTES, YHRRIER, BIKEIRHERFRENE
HRME TTREERLSEMNSG, RRXTEERERNKEZERER (RKEHR)
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EVERBRIGHT SECURITIES

xRl ERAFEMIY

20244 20255 PE/G
ESRE EBEH AESREEN  AmsRhEmy  J03TPE 200FPE  AOR ) (G=CAGR3;

(Z7c) (fZ7e) a a PE=20244FPE)
000333.5Z EHEH 4866.8 376.2 415.7 12.9 11.7 10.6% 1.2
600690.SH BIRER 2668.2 191.5 215.5 13.9 12.4 13.2% 1.1
000651.57 B 2371.9 302.0 327.0 7.9 7.3 12.1% 0.6
688169.SH PEP S5 558.8 24.7 29.2 22.6 19.1 19.2% 1.2
002032.5Z TRER 475.2 23.8 25.9 20.0 18.3 9.2% 2.2
603486.SH SN 285.6 13.8 16.7 20.7 17.1 48.7% 0.4
002508.57 EIREE 224.8 19.5 21.6 11.5 10.4 10.2% 1.1
002959.57 I\BEFE 2R 91.7 5.0 5.7 18.2 16.1 12.3% 1.5
002242.57 TUrRBR 89.0 4.9 5.6 18.1 15.9 15.7% 1.2
688696.SH TS EE 68.5 2.1 3.0 32.3 22.8 45.0% 0.7
300894.57 NEAN 68.4 3.2 3.5 21.6 19.7 12.7% 1.7
300911.57 fZHE e 30.0 2.0 2.2 14.7 13.5 9.1% 1.6
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1.1, I71BER: 2024F1-4ARBIRRRIN T A JEARUE S

EVERBRIGHT SECURITIES

B ARERRIL: 2024F1-4E HERREZMRN T 7. 2024%F1-48, KBTI EFK19.54%, UFIB0NMFE—RITIELL, FRHAFIR300. TGRS,
Bl iRZrIERIM I 7 795.05%. -5.74%. -7.54%, MPEREBHADIRRKE, 2024F1-48, HEBEXRE LK32.28%, BEEZKHE LIKI.82%,
FEFE28 £K6.37%, /NHKEBTER0.34% , BRRAEE T A H Tl FEX13.91%,

B 2024FAHFRBIRFIMA T FRI00MF/NEGEIS, 2024548 (8FE4H30H) , RPERBITLEAT.90%, UFIBIMRE—RITILELL, [F
HE)PR300. FR/NERts. Bl iRERIERM D A1791.89%. 0.22%. 0.27%. MFAERBHDRIRRKE, 2024F48, HERBITI E£5K10.68%,
BB T R H M Tl FEK3.14%, /NZREE_E3K3.72%, EI55EB2a8 LRK6.30%, REBEREB Ei7K6.52%,
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2.1. RmERAERLEEEK HAIESS

EVERBRIGHT SECURITIES

B FEHERAELREE K, KARSINZORERME (R, . $5. 28 (ABS) ) KN E225F68 FRRILFERIERI23F68, ZEik
KimEERMEA R — PR, NALFB2203FREIERKS, HESLE23Q3, 22Q2-23Q3ALIFILIREAE, FMit245FpALIF UK
BEEAHBFREAM AR~ ERRTERYAI e, BIFKRIER, 20245482501k, 8. 8. 2¥ (ABS) MEDAIELEL-6%. +11%. +8%. +6%,
Hehti/s5/28% (ABS) MMSIFLLREIEFREE LF (+8%/+5%/+5%) o

E3: SRS (/) Ba: KIAEHHBIRN Go/M) B KIASHTHTHER Gt/ =6: K (ABS) Y8 (75/)
20204 20214F 20224 20204 20214 20224 — = 2020/ == ==2021% 20224 — —2020% ====20214 20224
= = = = 20234 el 20244 = = = = 20234 el 20244 24000 - 20234 ——m— 20244 2023%  —m— 20244
7000 80000 - 20000 |
- 22000 | 7T
6000 70000 | g :>=--———-<> 20000 - . ™ _-? \\ ) 18000 | e T TS scomao-=es - [ -
5000 L L .’.M 16000 | ,, ~
60000 18000 - . VARSN
4000 | 0000 - — 16000 [ _.=7 __ - “ 14000 | S
3000 |- | \_/ 14000 | < _ - —_—— oo | -
2000 | 12000 | N — —_—r< -
1000 30000 10000 | 10000 | @—™ M
0 : : 20000 : : : ! ! ! L L L L L ' 8000 . . . . . . . . . . . /8000 . | | | . . . . . )
N R RS N R TRET T QR DI DEE T DERRDR D@D T oDoE
— — — — — — puur] - - — — —
AR ifind, XKIESHRFR, HIEEZE2024F4826H 8
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2.1. RmERAERLEEEK HAIESS

EVERBRIGHT SECURITIES

B RREALIFIZES WS, Mk, HENZOmERE, RALFM22Q2FI8—HIEL:E23Q2, F22Q4% KR EIRAFILLIEIRIRAK,
23Q3RMEIARLL RN EEERE DA, ZRIIMATFEEIIRKRIEE —EHEHA, 23Q3LHATAMNEREME A TRAVLIF,
PYZSELFIM23QAFIaURSN, 24Q1RAETFHAK, ZRINODMARFRERY, AFBFEIERRENR NFIMEMABEESKE,
THRERMEL A LA 31200 mmE LT AT B H RIS R,

BT SENOSRRANEL,  E: KENENRARRN  E9: JERANNOERRAEN, E10: MRS HERIR AR
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2.2, /™ MEHEERALTE, #ANRIET A E AXIEsS

B SAMEBEHEEMRELL FREEREE, HANEET K. 1 3AMBHEEMTRXRERE, 1-38cEHmEHEEMRRT
[F]LE-19.4%, 1-3BFREM~R TEMRITREIE-20.7%, SIfEAIEET, 2024548, 30KHREHH, —/Z/=&WhEmbE
B RAHEmRE LLIBE 7 5 79-29%/-42%/-34%
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2.2, #hfFE: T3

EVERBRIGHT SECURITIES

EERSMEIFLL TR, SFEHBE E AXIES

B 3R —FEHEENBIFLLEREYE SROTONKFENR, “FEEHEMSIHFLL LRI 1T, B9 _—FHE M Tk
Q:%%)%ﬁii%"ltﬁlfﬁﬁé?é, HEZBIRNATEME, B LR85, tksh, FHEMEDRIERT, —FRERMNLER
SR 1Ko

B13: TOM—FEMEHFLEERER (1)
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: BRSE,

R2: 2024F 4R BT HER— K

4830H

JE=m

2 (RTFMARBATEFRMEENB) , RHEERITINETREEMEEENERM

, ATEREEERIRBERNERRE ( (EXEWNHFRRREFR) , FAFSH
T —EEE (EENERREBN-FERE) . tRB2011FRMIT T 1I3ENEEIRE
12ESUPI=P/Q TN

4830H

REEMEETRR, (BN PARAHPEEREDAARMEREL0F K EHE
mfEER, FBRIEWERR. BAERHTIERD. At PERERMELRS. &
EE I ARTEEMEEREN, ERATHFFERERMEBRR.

EZ‘E (XFH-DHAEFIREBRRERN) , #—PREEEREER. NEFHE

48238

R (XTF#H—SRBEMFHZTRERRRNETHER) , INEINMEREERER.
[BEEEHIENAEETRORREN AR —ABARET20%; —EFEELED
NEBEERRBEN L HSE—AEATRT30%. BEEEEEN AR STHRFIREE
FIRIRERITAERIT, KITHREFITE, SEE; —EEEHIENMANEEEFAET
FRIEEE A TR TR PR ST IR RN FU SR (LPR) IN20 N E =6

4R20H

K

2 (RTRERDMERNREEE AREESRFIENEN) , BRRTEKDHE
LA R b RIE B AR RN, HRaSHERIERSESS T, EF=HZHNIRTK
EEEARERERNEERSE0H7T. BRETH D MANSEFANIEM S E

BROTFNE, ANZHYERIRERARETREMAE, THEMEZE~ LR
R R EF RIFEE ATREFA.

4A11H

f

ALY

7 (RTFENRRXAERE H—S RENNEREETIERASTRIEN) , MTE
SRAFERSER. MUEFRERSMHEA. RABFETREKT. EXHERHH]
NViZUG, BYFEERRRBRERM. 2R EMBUSHNE X FEMIRERIEE TN
3R 225 & oA
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4H5H

IE:S: 351

L (RT#H—SRERMT T TRERARNTZHER) . MUESAREEER,
(B ATREREEREEHOLTREEI80ATT; SRREVEEEREESHRAGER
B0 tiEmEI1005 70, H2022410A1H%E2025%12831H, MNEH#mAHERRE
FEHEMEEHERIFER, TESTRAENMEIEENAHRA, WHHEREEEHMH
[N AFRSH T LUBHR

FERIUESAFFER;, 8E202453H AR

WA, SHBRTEN, XAESMZER 11
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2.3, XE™Y: MEHENHL TR RS

B SE. REEERARE, KESEIPEREH. 2024538 XEMEHEERLLN-3.68%, HEEH-4.34%, EEFRR2IH2ELLBF T
THEERENETERE, HE LHREHEEHIESICTRESTE, 2024F2BXEREZTELTALL+4.51%, FIFNMEEERERL
+1.31%, FEREEERSAMHKEZINK,

B 5 maERGNAELE=E, 24Q1KE B O N AEESTHILF]/934.66%, #HEE21Q289E R FFE1.55pcts, TETREIFHIKF
(33%AH) o Z—AME, 24Q1MAmM H S mEZEZ HAYELFIIA37.83%, RAFE21Q1ERIKTE, BHsFRE (34%EE) -
MER LR, EEMAmBERESZE (KB, SEF) NeEh—REERRZE,

v . 4 = . == — d /N S
E14: XEREHE. REEERERTIE E15: £ERBDERL CEHE SE AN
oo E: SE A ARESE S AEESE AR TABES
TiB 0 o 4 .t &aIEm A
800 . e 7% % [GIT AR5 A =
700 | 8 60% 2Q19 32.39% 67.61% 34.40%  65.60%
a0 K 7 s | 3Q19 32.52% 67.48% 3469%  65.31%
16 4Q19 32.46% 67.54% 35.01%  64.99%
500 s 1Q20 32.83% 67.17%  33.66%  66.34%
a00 | 30% | 2Q20 35.07% 64.93% 34.40%  65.60%
200 | 1% o | 3Q20 35.73% 64.27% 36.85%  63.15%
13 4Q20 35.53% 64.47% 37.07%  62.93%
200 7 {2 0% ¢ 1Q21 36.12% 63.88% 37.97%  62.03%
100 | 1 0% 2Q21 36.21% 63.79% 37.94%  62.06%
0 0 ou 3Q21 35.19% 64.81% 36.35%  63.65%
& g 4Q21 35.32% 64.68% 36.81%  63.19%
g§5g888g88s88gdg22s3g888888 -20% - 1Q22 35.21% 64.79% 37.05%  62.95%
coaaaaaaaaaaaaaaaaaaaaaaad 2 [ 5 T A L EEFHEHEHAL (CPIEE 2Q22 35.01% 64.99% 37.00% 63.00%
— R R R TR 3Q22 34.81% 65.19% 37.15% 62.85%
e 262 [1]- R B A 4Q22 34.71% 65.29% 37.06% 62.94%
3 [F - 304E W SEak B R P M. D 1Q23 34.82% 65.18% 37.80% 62.20%
2Q23 34.79% 65.21% 37.73%  62.27%
[0) [0) 0, [0)
FRSR: ifind, wind, ¥ATSEZA; LERGSHEMERTI024530; LERDTEMBRTME 105 o1 cooon | 37019 6209%
2R; EENMANEEZHEWEHIESE20245F3H 1Q24 34.66% 65.34% 37.83%  62.17%

RN BIIE [SHIE TR



2.4, XE™Y: MRAMREETE, SEBEERAERTHAR % A KIE S5

EVERBRIGHT SECURITIES

B EFANE. HABHEFERETTER. 2024528 XEMAmt & EEFELE+2.0%, HEb+1.02%; SEBHEFELE-3.5%, FEE-2.3%,
MELLBEER, HIABNEFEENATEER, XAURRANZEBFEIFREETMHAMME TR,

B EE/EHELR. #IREHNTEEEHLTREBEHMERNEROE, TEHEHIEALZBIBRIER KL, 24F28XEZTERMEHILN1.63,
IFLEBE EF (IBZERERILN1.54) ; #ABEHEEN1.22 QABAMEABEHELN1.2T7) , WETE, TEH: 1) ERENZEBEH
EEFEL.5-1.6; 2) 20205455 —REEAEaERLEMAZE2L L, BREEVEAEG+HESCEER, ZILEE20FRE2FRAEEEELILS;
3) 21FR-2FHREHRIE—R ), 22565 XFIREL. 735 24FE0E5E, E23F10871.56; BAEEZTEFHNEFKIURYE, ELMEE!
BERIERE KT, #EE: 1) BRIt AENEHREILEFEEL-1L.2VKFKRE); 2) 2F58 IRHAREFEIER, FEHIERE T 1277322
?_11}315%&%,.5“1.4 (B MGRE, BRHEZEESR) , EEHSLEFE/MEESRERAKNASTRBHERKT, BEREFEELFIRERERE
F1/1F0

El6: XEMABNSESEESTEN (BF%r) Bl17: XEHABNFEEFEEFRLZN E18: XERE/RE/HEBFEHL (FA)
600,000
30% 4.0
550,000 25% 35
500,000 20% 3.0
450,000 15% 25
400,000 10% 2.0
350,000 o b W
0% 1.0
S553555555555555555558848 o 339858 IEOLELLELLELLELLESLESOES):
§§§g§§§8§§§8§§§8§§§g§§§8§ -10% Es 383 8=38=38=38=§8S=8S=§S
e SR e T2AE s TR Ll e SR A L
FEERIR: U.S. Census Bureau, JKIUESHRFT, EEEHEBIESRE2024F28; XESERE. MABEFHIESE2024F28 13
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2.5, BRilTI7: B IERMRIHBNFIHMREKS E AAES

TEXFE. B IFEMRERISTHMN S, BEER, 2024F28MTK20EZERZE (FRm) [ALE+1.0%; ZIEREKER, 2
ARTX20EZERZE (FFRm) [AL-0.1%, @K HEEmETHMNIRLARMES, R22FEREHBERRIERSL

;&fﬁ;&”%lﬁl%‘“ﬂiﬁﬂﬁﬁﬁﬁﬁ, IEMERNEERE. PERE, 2ARDEREFENIFERFTEERL LA (HFSF=. K. HEH

E19: RaXFTEXSE (AFRm) FREFL(%) R4 BRRXERSEXRS GFRH) FARL(%)

25%

20% |

15%

10% |

5%

0%

-5%

-10%

o — TR — T GHIREN TR 2023/02 2023/03 2023/04 2023/05 2023/06 2023/07 2023/08 2023/092023/102023/11 2023/12 2024/01] 2024/02

2021-09

European Union -
27 countries (from 2020)

European Union - 28 countries (2013-

-1.2 -2.3 -1.6 -1.9 0.4 0.8 -0.1 -3.4 0.2 -0.2 0.4 -1.0

2020)
Euro area - 19 countries (2015-2022) -1 -1.5 -1.3 -1.5 0.7 1.2 0.1 -3.5 0 -0.4 0.1 -1.4
Spain 106 246 166 147 163 182 176 159 128 14.3 9.5 1.6
France 1.3 0.4 05 -0.8 0.7 49 01 -26 06 -02 14 24
Italy 23  -16 -3.2 -6 2.6  -3.7 39 62 -43 -2 26 -2.6
o3 8 38yY8=="8 S 3 & = Netherlands 28 74 49 68 -13 32 14 41 07 -04 26 3.1
S 888888 g 888 8 8 N Finland -1.7 -6.5 -3.6 -3.1 -6 -3.2 -3.9 66 -28 -2.8 03 55
& § 8§ 8§ 8§ & 8§ &« QA Sweden 86 -12.8 93 -84 71 43 34 88 -28 -28 45  -1.8
Norway 1.7 7.9 71 36 35 -1 2.3 -4 -2 -09 06 -04
Switzerland 1.3 0.7 -3.3 -2 1 22 23 -17 09 31 0.7 1.9

BRFR: BRBFRITR, HARIESFHFFR
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3.1. &

£

1. SHEIN. BIMHEESERREK

HARUES

EVERBRIGHT SECURITIES

TRHEE!
REEAHE:
SMHAE:
NEER:

RE: DR~ HKE

3A%EE22437 A8, AL EFA21.6%, RitFELE+19%.
3AAHE
3A5ME

3AEMN. &N, BRAENERELL-1.4/-3.5/-0.4pcts, BREEE_L& SHEUERA—,

&/6: TFEIMEHE

R7. DEAHHE

5HE12355 8, EEA18%, RitFEtb+17%, 3ARFERLL EAR “LURHGH" FFRIEME LKRIHREE 5.
HE10085 &, EE EA2T%, RitREE+22%, 3B5MERLE EARBINEKIE K,

o it o o i = i
20244 2024
20244 20244 Y 20245 20245 l/mE _ = =
Sz YR Tem | mw | BE | A B | R | BE | R
2B | A% | 2E | B% = 320 39% 340 1% e 325 12% 720 9%
0 0
178 | 2181 | 234% | 509 | 20% TCL 170 42% 390 46% ﬁf 305 3% 655 9%
IR 170 15% 333 23%
140 8% 319 10%
2%4E | 2243 | 216% | 5107 | 19% &7 ° ° B 95 12% 190 289
= 130 30% 297 29% . 2 7
3tHO | 1008 | 27% | 2532 | 22% H O 35 =it P 3R it
20244 20244
ags | 1235 | 18% | 2574 | 17% S 20245 20244 b= T ——
SR [5EE (e o) | S [ (o) SR% |18 (ph) | SB% IR (pct
SEEEE | 1700 | 9% | 1700 | 9% = sien | 29 TR 40 263% | -14 | 280% | -2.1
0, - 0, -
6P [102.8% 1%  [100.2%| 0% TCL 169% | 18 | 154% | 25 iﬁ 247% | 3> | 254% | 18
IR 138% | 04 [129% | 06
13.9% 24 | 12.6% 1.4 Y
TRELLE [55.1%| 3% |50.4%| 2% 7] ° ° T 700 04 2 o€
L S5 12.9% 0.3 11.7% 0.6 Ceen o5 e : e :
EER: BE YTy EEB: AE
TERIR: FlEs, KRIUESHARR 16

IBSWBIRIE 2 JaRVEE R




3.1, FHATE. AHEREEK, IMHTERY KA

EVERBRIGHT SECURITIES

SHHEELLREE LA, L ERIMATET. KRinpE, 2024F38TAHEMALLKRE LA, L LETMRELLLAS, BLTEMELL TR,
BRARWESHIERT, SATRASREZTEE/FFELL-2.9%/+0.6% . SR LZTEE274.045 58 (FALL+31.8%) , TEHM8T.91ZT (FEL
+34.1%) ; & TEEE296.0H8 (ELE-21.9%) , EEM137.3127% (EEL-13.2%) .

E20: SRITISEEREFL E21: FRTLEETESEL

120% 120%

100% 100%

80% 80%
60% 60%
40% 40%

20% 20%

0% : 0%
0% 202:@11:AQ2 2022Q3 20 2023Q1 2023Q2 2023Q4\024Q1 o 202201 Q2 202203 20 202301 2023Q2 401
- 0

-40% -40%

—_—t % ESt] % I 2 LR
AESRIR: BRERN, FKIUESHARA, $IEEE202453H ARRIR: BRERW, JXKIESHRET, #REE20245F38
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3.1, Hg&tefR: % L FR b B FriRF

HARUES

EVERBRIGHT SECURITIES

FEHM: & EAmE, 2024F38K15138427T/6, RLE+1.7%; EBIIMN3807T/G, EEE+10.5%. & THE, 3AEN/EZNEEINELL+1.2%/-6.2%.,
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: 38,
b, ZT95IN+491/+5997T, 2022FFHEMLZL E. X T 05 A+451/+4597T, 2023FFHEMNE E. X TH 5 N+228/+2767To

miAaE: 3AEN. 8. BRETHEMD TS 5IFELE-3.6/-1.4/+0.9pcts, £k EHELRH IS AIFELL+3.0/-3.4/-1.1pcts, EHNZ EAEAEILLBRE

®R8. FRFEHHE

ST RETS S
£#02019

%£#92020
%M2021
%£#92022
192023
%£192024
#%&7512019
712020
712021
18712022
#%412023
18712024
7§/R2019
78782020
7§/R2021
782022
7§7/R2023
7§/R2024
£ L s
%£#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%
45.4%
36.9%
32.3%
33.5%
32.8%
27.9%
26.5%
11.2%
13.8%
13.4%
17.1%

11.5%
12.3%

38
30.4%
45.4%
34.9%
30.4%
31.4%
34.4%
16.4%
25.0%
32.6%
27.4%
27.5%
24.1%

6.3%
10.1%
9.9%
18.2%
13.6%
12.5%

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%

BREKIR: RERK, HRIESFHARFR, SHEEE2024F38

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%

B-ENT L b ATENDFN+35/+4907T, b, ATFIRLLENT R, 2020FFYEML L. LT 2709+566/+5587T, 2021FFHEM

E22: TiR&% EBEINEL

40%
30%

20%

10%

0% " " - - n
15 299 3A 483 54 6A #7 8H 94 107 1®7 12/

-10%
2% 202131 2021¥% 77 2022%K[f] = === 20224% 11
B 20232 1Y) me 20231% /7 2024311 2024¥% 77
E23: FRALZTEENNEL
40%
30%

20% \ n
n ~
10% of ar” — e -
. =~ - 2% -
e n u n

0% 7 x
15 2H 3H 4H 5H 6H 7H &~ 94 10H 11H 12H
-10%
20213 (1 2021¥ 41 20223 [f] = === 2022}% 1]
e 20233 1] me 202315 77 202431 20241% 71
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HARUES

EVERBRIGHT SECURITIES

3.2, KFEHE: NHEREEK, SMHIEERIE

KFEHE: SAHEES3LIAR, BEb+16%, RitELE+19% . 3B KFEHEEESILK,

NEAE: SARNEHEE424R8, FA+12%, RitEH+8% , RUUIBEMBERHILEEZED Eitl,

SMEATE: 3BIMEHIREATHE, FEE+20%, BitFEL+31% . SMETIHEET AT ERNRERELS+RWEINRE .,
HWEER: BRERMARE, 3ARENE4LEE34.9%, FL-0.2pcts; 3AEMN. BERHEDERLL57+0.3/+1.1pcts,

R IKFEFHEEE

&R10: AFEIMELHE

+&11: KFMERNEEHE

38 it 38 it 38 it
N 20244 20244 20244 20245
St 20245 2024% BUE Tem T mnw | 2E | AR BB T eEm [ mkw | BE | AE®
£8 | Ftt% | 2E | BH% o 89 19% 244 39% IR 148 11% 372 3%
178 875 | 13% | 2185 | 17% ;ﬁ 82 34% | 216 | 56% £ 64 14% 178 2%
- ‘ > 6% 205 | 31% Bz 55 21% 144 18%
258 831 | 16% | 2222 19% == T 20% 3 9% :% > e - =
3O | 407 | 20% | 1129 | 31% 35 it A =
aps | 424 | 12% | 1003 | 8% /TS ;045 ;045 I 20245 20245
U e T R SEE IR (pct) | S 1818 (pct) \ EEE | 188 (pct) | SAE | BB (pct)
3= 21.9% -0.2 21.6% 1.2 IR 34.9% -0.2 34.2% -0.3
6/FfHE 195.1%| 2%  [101.7%| 2% B 201%| 21  [191%| 3.1 £ 15.1% 0.3 16.3% 1.0
£ 183% | -24 |181%| 0.0 B 13.0% 1.1 13.2% 1.1
AR [S11%| 3% |49.2%) 9% £ 7.0% 1.2 6.4% 0.5 X 5.7% 0.1 5.3% -0.2

EESMU: AE

FRRIR: Plk1Esk, HRIESFARFR

EESMU: AE

EBER: HE

IBSWBIRIE 2 JaRVEE R
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EVERBRIGHT SECURITIES

3.2, KENTBEER R BROTEXRTE, KHLLFEL é AKIE S

KFESY . & EAE, 3ABREEIN28TTT/G, ELE+0.84%; ERL EIM30297T/G, FEE+8.62%, ERI23F 18 LKL BN EILL KB4 RS KT,
L THE, 3SABR. A TEEHNRELL75-1.50%/+8.84%,

ZHKF: 38 BIR-EWNT &b LTENDANN-152/+2211570,  “BIR-EH” 2020FFHIEMNL L. LT3 A+135/+49397T, 2021FFHEML L. &
TR519+346/+17537T, 2022FFEML L. LT 2510+240/+212475, 2023FFIIEML L. KT RFNN-67/+24437T, Lk EENRI.

miAHE: 388K ENETHEMDTS717/936.7%/12.3%, L EHETURENS5/938.6%/18.7%, B/REVTIZAHIKRIATRS

+&12: kAT BE24: k& LELSENNFEL

LT HERHT 18 28 38 48 5H 64 78 8A4 9A8 104 114 128

0,
82020 14.0% 13.2% 13.3% 12.7% 13.3% 12.3% 12.6% 12.5% 12.2% 12.5% 11.8% 11.6% 22;2
#2021 12.5% 12.7% 12.9% 10.7% 11.4% 10.5% 10.8% 10.6% 10.8% 10.9% 10.1% 8.5% 20%
(92022 10.9% 12.6% 10.5% 8.2% 8.6% 8.5% 8.2% 8.1% 9.6% 8.5% 8.7% 7.8% 15%
(92023 10.8% 11.6% 10.0% 8.5% 9.4% 9.4% 8.6% 9.8% 11.0% 9.7% 9.7% 8.7%
£12024 12.1% 12.4% 12.3% 10%
272020 11.8% 11.3% 10.5% 10.7% 10.2% 9.6% 10.4% 9.7% 12.3% 11.0% 11.0% 11.7% 5%
w2021 12.2% 13.9% 10.6% 10.9% 11.3% 10.7% 11.5% 10.5% 13.2% 11.1% 11.0% 12.5% 0%
2022 12.8% 13.3% 10.7% 11.8% 11.8% 11.1% 12.4% 10.4% 12.2% 11.6% 10.9% 12.5% 5%
72023 12.8% 12.2% 10.9% 12.0% 12.8% 12.0% 12.8% 11.9% 13.3% 12.3% 12.9% 13.1% 0%
AEE2024 12.9% 14.0% 12.1%
#2020 36.8% 41.5% 39.7% 38.1% 37.2% 37.0% 38.2% 40.7% 35.0% 38.5% 37.4% 35.5% 202135 202121 2022 ¢ = = = = 202225 1]
#R2021 37.4% 35.8% 39.4% 38.1% 37.3% 36.8% 39.2% 46.3% 36.0% 40.3% 38.0% 38.6%
#§/R2022 39.9% 36.9% 40.8% 41.4% 40.4% 38.4% 39.0% 46.3% 36.0% 40.9% 39.5% 39.4% w2023 IR e 20235 ] i 202413 /R e 2024 11]
#§/R2023 39.3% 36.4% 39.1% 40.6% 38.7% 38.3% 41.8% 41.6% 38.2% 40.3% 38.4% 35.1% .
#§/R2024 38.6% 37.7% 36.7% E25: kL TEEINELE
2% FHETHER 18 28 38 48 58 68 7 8A 98 108 118 12 30%
#42020 18.1% 20.6% 17.4% 17.5% 17.0% 17.0% 15.8% 17.4% 17.3% 17.6% 16.8% 17.1% o504
/92021 19.1% 18.5% 14.6% 15.5% 17.2% 16.9% 16.0% 15.8% 15.5% 14.5% 15.6% 16.1% 00k N /\/\/\
92022 18.4% 18.5% 14.8% 15.9% 15.6% 15.7% 13.5% 13.7% 14.7% 16.6% 15.8% 17.0% 5 \/
1492023 18.5% 20.1% 17.3% 18.5% 17.7% 17.4% 16.0% 15.8% 14.8% 15.8% 15.6% 13.0% 100k T Ll - =
692024 23.3% 17.6% 18.7% o @ P . ] Tt
A72020 12.3% 12.0% 11.2% 11.4% 10.8% 10.1% 12.0% 12.4% 13.7% 12.8% 13.3% 13.5% 0 X = — - AL C TG,
AF2021 13.4% 12.9% 12.1% 12.3% 11.2% 11.5% 11.1% 12.0% 11.7% 13.5% 10.7% 15.4% 5% 19 \2A A5 an 5;%"'6 5 ™ 8H 9 108 114 137
72022 13.3% 12.6% 10.1% 11.6% 11.1% 11.8% 12.6% 12.8% 14.6% 12.6% 12.7% 14.1% 0%
72023 14.2% 14.0% 12.4% 13.9% 12.7% 13.6% 13.7% 16.2% 15.1% 15.3% 15.1% 16.9% 5%
AEE2024 14.9% 14.8% 14.0% 20%
#R2020 35.2% 32.6% 33.9% 33.7% 32.9% 34.9% 33.1% 34.0% 36.2% 37.2% 36.4% 37.0%
#8/R2021 38.8% 38.0% 42.2% 41.6% 36.3% 38.8% 39.5% 37.6% 41.0% 39.0% 41.5% 37.2% 20211 /K% 2021311 20220fF /R == == = = 20222 1]
#§/R2022 40.9% 39.1% 42.5% 39.8% 39.7% 39.7% 39.1% 39.4% 41.1% 41.3% 42.71% 40.9% , )
8/R2023 38.5% 38.5% 41.5% 38.4% 40.6% 39.3% 41.3% 39.1% 42.6% 40.1% 42.0% 41.0% e 2023 /R < 202351 2024 /R emm—m— 202435 [f] 2 O
#§/R2024 37.8% 40.7% 38.6%

BRRE: RAERW, KAIESHR, JIBEE20246E38 IBSWBIRIEN Z e EERRA



1.
.

3.3. FAkH RNEHIARRAEF, SMHIEKE

FRNHEHE: 3SBHEHETVARE, RE+9%, RitRFEE+14%.
MEEAE: SHNEEEE336R48, [t+3%, BitREE0%,. ERHEE/IMERF,

HARUES

EVERBRIGHT SECURITIES

SheEAE: 3BIMA

$E3695 A, FL+16%, BitFH+30%, B5NAE, FLE

MR R RIHAELR EFto

NEEEE: 3AB/RAHEDEFELE-1.8pcts, ERIRHEMAHEELL+0.8pcts; TCLAMZEMMAH3A AR EIR23FEHAZ 71+0.2pcts. -1.0pcts.

R13: FARY~=HEE R14: FRASPEHE R15: FXRHNAHELE
38 2it 38 Rif s 38 Rif
2024% 2024%F 20245 2024%
1l /I5 = = 1k /15 = =
tmg | F 20245 M8 "8@ | mww | BE | Ak MR "g@ | mww | 2@ | AEe
B | Fo% | BE | FH% e 90 31% 282 57% &R 131 1% 423 0%
:’_;_\’ 0, 0, N 0, 0,
== |75 | 179 l208s| 16% B 7 16% 202 9% £ 83 8% 247 3%
] 13 41% 38 118% TCL 16 12% 02 9%
298 | 704 | 9% 2062 14% TCL 12 -8% 37 2% BE 10 -25% 26 -39%
30O 369 16% | 10731 30% HO%E 3R it RSHIR &R 3H it
20245 20245 20245 2024%
" 0 s ll/mE — = ll/Im = =
4B | 336 | 3% | 989 | 0% M8 '5a% %\ (pc) | 5B% |28 (pc) M8 "5a% %\ (pc) | 5B% |08 (o)
st | 228 | 5% | 228 | 5% £ 24.4% 2.8 26.2% 45 BR 39.0% | -1.8 | 428% | 0.1
:’_;—\' 0 - 0 - \
67SEE [98.6%| 7% [98.9%| -3% 5 20.8% 01 | 18.8% 3.1 i 24.1% 0.8 25.0% 0.6
] 3.5% 0.6 3.5% 14 TCL 4.8% 0.2 4.2% 0.3
TREHLLE [47.7%| -6% |48.0%| -12% TCL 3.2% -0.8 3.5% 1.0 EFE 3.0% 1.0 2.6% 1.6
BERM: HA EESM: Ha EEEM: HA
TERIR: FlEs, KRIUESHARR
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3.3\ FXNNMMBEEFRRR. ENROTELLBFRER AP NS

EVERBRIGHT SECURITIES

AN 3ABRE EHNIT2TT/8, FE-4.5%, EEVE EHN11327T/8, RE-12.7%. 4 THE, 3ABER. ENLATEEMNELLEDF-0.6%/-7.3%. 2023
FRIVFABRE EIIRENEN RIS, 2024F4)E/RIMSBFRENAE, EBFREN; L THHE, 2023F FTHFFURENE TNBRLBFRTHE, BRETNEUE2AH
pip e 8

ZhkE: 38 BR-ERT &b, LTNMEDFHN+595/+21047T, 2020FFIFEML £ LT O517+307/+12787T, 2021FFHEMLL L. LT 2 507+449/+1894
7T, 2022FFHEML L. & T2 519+640/+17237T, 2023FFHEME L. LT 051 /9+582/+19527T,

miZhE: 38, BR. NRIEE THEMND T D 7RELL-4.1/+6.0pcts, L& EHEMREFDFRL-3.3/+2.5pcts, B/RE& L THEUISEFAI TR, ERMAKIATR

El, ENR (EEMNF/NKIBMAE) T4 TRABHANERKIEKE R, .
+®16: HKRNHEHHE BE26: ARNL EZEIYNELL

S HERE 1A 28 38 48 5H 68 7H 8H 98 10H 11H 128 30%
77172020 8.7% 8.1% 9.9% 10.9% 10.9% 12.9% 9.9% 109%  11.1% 9.6% 11.1% 10.7%
7172021 9.1% 7.9% 9.9% 9.4% 10.2% 11.4% 8.5% 6.5% 10.3% 9.4% 11.2% 11.5% 20%
7172022 9.4% 8.0% 12.9% 11.2% 10.3% 11.8%  11.5% 9.4% 12.5% 10.0% 11.6% 10.2% .
7172023 8.6% 11.4% 12.4% 10.1% 10.5% 11.5% 9.5% 8.8% 9.3% 9.3% 9.7% 8.6% 10% W
B 172024 8.4% 6.1% 10.4% ) \)\. .
NEH82020 19.6% 18.2% 18.3% 18.5% 19.0% 18.6%  13.2%  13.6%  14.0% 14.6% 13.5% 13.6% 0% s N
NR382021 143%  140%  151%  148% = 149%  150%  144%  145%  173%  181%  17.5%  14.6% 5H 6H gl -8 97 10/ 11E:PH
INK382022 17.0% 17.3% 18.3% 15.0% 18.0% 19.2% 16.8% 15.2% 19.2% 18.0% 18.1% 16.6% -10% Sseao pid Riale
NKH82023 17.8% 17.2% 19.4% 17.5% 18.1% 17.6%  164%  17.7%  263%  214%  246%  20.7% Tesel
INKE82024 252%  223%  25.4% -20%
#/R2020 37.5%  39.9%  39.0%  37.0%  37.1%  35.6%  40.1%  395%  350%  37.5%  36.6%  35.8%
#§/R2021 38.0%  359%  37.0%  381%  374%  346%  39.6%  465%  365%  38.7%  369%  39.6% 202178 202151 20221/K = = = = 20225E 1)
#/R2022 404%  384%  39.1%  42.0%  405%  37.4%  40.0%  483%  346%  402%  372%  38.1% e D023 e 20232 [ D024 /. et 20242 [
#/R2023 382%  386%  372%  374%  38.1%  37.2% = 432% = 435%  336%  37.4%  347%  36.4%
N~ ~
#/R2024 356%  37.7%  33.1% E27: %KRNSTEENNFEL
2 T 18 28 38 45 58 68 78 8H 98 108 115 125
12020 15.9% 14.3% 14.9% 14.8% 13.3% 129%  13.9%  143%  133% 13.6% 12.7% 14.1% 40%
192021 15.0% 15.1% 13.1% 12.3% 11.6% 10.7%  10.8%  104%  10.1% 9.3% 9.3% 9.1% 30%
£492022 11.0% 11.2% 9.4% 8.1% 8.9% 8.5% 10.2% 9.8% 9.0% 8.5% 7.6% 9.2%
£92023 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%
£12024 9.9% 10.5% 10.4% 10%
NKH82020 209%  22.3% 19.0% 18.9% 19.4%  20.8%  19.4%  20.6% = 21.6%  213%  217%  20.9%
NKH82021 26%  20.0% 19.7%  20.0%  20.1% = 22.1%  197% = 21.1% = 21.1% = 23.0% = 21.8% 18.9% 0%
INK$H§2022 21.0% 21.4% 19.6% 22.6% 25.0% 24.5% 19.9% 25.1% 28.0% 27.7% 27.0% 25.0% a0 24 4N s H ™8 94 10H 114 124
NKH82023 261%  27.3%  244%  269%  30.7%  30.1% = 248%  31.6%  29.1%  30.7% = 29.0%  26.0% .
INKEE2024 31.8%  26.8%  26.9% -20% e
#/R2020 38.0%  37.6%  342%  33.9%  37.0%  35.8%  34.6%  349% = 37.8%  364% = 37.3%  36.8% -30%
#iR2021 389%  386%  39.0%  37.9%  37.1%  36.8%  39.4%  404% = 418%  365%  415%  44.5%
#4R2022 7%  405%  446%  429%  39.6%  40.6%  46.0%  43.6%  42.6%  41.0% = 43.5%  44.6% 202143 /K 20212 202205 /K = = = = 20222
SER 0 0 0 0 0 0 0 0 0 0 0 0
;2 ’; igii igg 02 :gz OZ :;zlt 0;: 39.8%  387%  393%  41.0%  37.5%  40.4%  381%  40.6%  40.8% o 20235/, et 20232 . - 2

FRCR: BUERW, KATESMRFF, KIERE2024E38 s ST AR




3.4, AN X THETFRLLEIF, 2 LHTFEEYRE AP NS

EVERBRIGHT SECURITIES

SHEANEE D 2024F 38 mIAN L LR EFELL-2.5%, L TEEHMALL+5.5%, 2REZTEHELL+1.9%, HENL THTMELLL LA, & EHETmRELEENRE, B2
oA R+ EERERER,

SHATIM . L EBE, 3AMENISN12207T, FLE+4.4%. 4T HE, 28 BENIS1N44175T, FLE+4.8%.

migpE. 38, ER. AKX EFLTHEDH2AIRLL+0.1/+0.3/+0.5pcts; EMR. AR L LHEETHE 2 5IRLE+0.2/-1.7/-4.0pcts, £k LRFR BT =mmh#RY
HETNTUISBFMRF, L THRR = RhERHE TR ETUIERR—

E28: SR SERIL, RIT: AT
ST REIHE 18 28 38 45 58 68 78 88 98 108 118 128
100% £172020 245%  287%  27.6%  27.7%  28.9% 30.1% 257%  27.3%  28.6%  29.0%  30.2%  27.9%
80% 172021 27.9%  22.0%  315%  32.0%  31.1% 31.8% 287%  29.6%  32.1%  30.1%  312%  31.2%
£172022 273%  269%  342%  32.7%  30.9% 33.1% 307%  309%  33.9%  30.6%  32.9%  31.0%
60% £172023 267%  28.1%  32.5%  30.6%  3L1% 33.1% 29.4%  28.8%  29.7%  30.5%  31.9%  35.3%
20% 172024 283%  285%  32.5%
7542020 220%  17.4%  23.9%  256%  25.5% 27.5% 241%  255%  25.1%  26.0%  27.7%  25.6%
20% #A42021 26.4%  203%  27.9%  259%  26.5% 29.9% 26.0%  282%  27.6%  284%  31.0%  27.0%
o 742022 275%  26.6%  303%  289%  27.3% 30.5% 272%  297%  29.0%  30.1%  32.3%  27.3%
o 742023 258%  29.0%  302%  30.5%  29.8% 31.6% 27.6%  29.9%  29.6%  302%  32.7%  25.0%
20% 542024 27.5%  235%  30.5%
q,gl, 15752020 7.7% 5.6% 9.3% 9.6% 9.0% 8.0% 9.1% 7.5% 7.9% 8.2% 7.4% 8.7%
-40% #2021 7.9% 8.1% 7.9% 7.8% 7.6% 8.3% 8.6% 7.3% 7.4% 7.6% 6.9% 7.6%
0% 15752022 7.2% 7.1% 6.4% 7.4% 7.2% 6.6% 6.8% 6.1% 5.9% 6.0% 4.6% 5.8%
e ey P = 1E
- 4% LB 2B ;g;gii ggzﬁ; ?57922 2222 6.3% 6.3% 6.2% 6.5% 7.4% 8.9% 6.4% 5.7% 6.6%
ERETHEHIFLL % FEEROE 18 28 38 48 58 68 78 88 98 108 18 128
Z172020 13.0%  12.8%  13.6%  156%  15.8% 18.6% 168%  155%  149%  168%  17.0%  15.5%
ENa. S — £172021 16.9%  16.6%  17.2%  164%  16.8% 17.8% 152%  17.4%  172%  17.0%  17.0%  16.3%
E29: HENISHELL 172022 153%  142%  153%  135%  15.6% 15.5% 151%  156%  17.1%  192%  183%  15.8%
£172023 139%  153%  16.8%  145%  18.7% 22.0% 163%  174%  159%  20.1%  20.7%  16.3%
30% £172024 149%  142%  17.1%
20% 742020 135%  122%  127%  147%  14.5% 15.7% 162%  17.5%  17.0%  19.9%  204%  17.2%
10% 742021 159%  13.7%  157%  132%  14.7% 17.8% 147%  148%  14.4%  17.8%  17.4%  14.5%
7542022 155%  12.9%  149%  14.1%  15.0% 14.1% 140%  144%  133%  144%  14.0%  12.8%
0% 742023 11.7%  115%  126%  122%  14.8% 15.5% 144%  138%  135%  12.8%  12.9%  12.7%
542024 11.2% 9.2% 10.9%
-10% £#92020 194%  223%  214%  195%  19.2% 18.6% 177%  184%  19.7%  17.5%  182%  17.5%
£92021 153%  16.8%  146%  14.8%  14.0% 16.5% 136%  133%  152%  12.5%  11.6%  10.4%
-20% £192022 9.9% 121%  108%  12.0%  10.7% 11.6% 108%  10.7%  12.0%  12.1%  132%  12.8%
a0% £#2023 16.5%  16.6%  13.9%  12.8%  12.3% 13.8% 147%  13.9%  145%  12.8% 9.8% 9.4%
£/72024 142%  19.6% 9.9%
— PRI —k AL 23

RRIRIR: RERR, HRIEFMARAR, BEEE2024F38 IEEWV BRI [ EERRR




1

3.4, AL |/RRMEL, kEbmhEZL THEAE

EINE: 0UEIARIME EFETAL-424%, ATFETALO %, LREFETFL143%. B LEABERIE HRRRSHAAHENT, &
KT R RES.

SERALISNT: SAEAALL BN HTOTLTE, FE-3.7%, LTHNNI08497T, FH+T.4% . HRESERSRL LA THNALES RNEEN—ARE,

BRI 38, KBA. EA. IEL THERAMSFL-3.5/-88/3.0pcts; NBA. ZH. EAL EHEMHTHIIFLL-0.9/-0.7/0.0pcts, HEHZRIFHILE
TR AT FH

HARUES

EVERBRIGHT SECURITIES

E30: SERRAHMRLL H18: MU
; S TEETGE 18 28 38 48 58 68 78 88 98 108 118 128
180% NE A2020 9.0% 9.1% 120%  115%  116%  151%  105%  10.1%  14.7%  134%  21.6%  20.7%
NEA2021 231%  139%  19.9%  18.6%  20.6%  25.6%  240%  237%  183%  19.1%  233%  21.3%
130% NEA2022 263%  285%  23.8%  23.9%  23.9%  249%  30.7%  27.3%  265%  24.6%  249%  18.6%
NE A2023 238%  20.6%  21.6%  19.4%  183%  2L1%  17.1%  18.0%  16.8%  20.7%  20.9%  10.1%
80% NE A2024 185%  165%  182%
242020 248%  142%  184%  21.6%  222%  19.0%  21.6%  14.8%  202%  20.7%  18.8%  17.4%
242021 175%  155%  207%  17.3%  16.9%  156%  12.4%  12.7%  10.5%  13.5%  13.8%  13.6%
30% 242022 151%  147%  152%  165%  19.7%  186%  166%  192%  2L11%  209%  164%  20.3%
£42023 136%  197%  19.9%  154%  17.5%  13.7%  14.1% 9.8% 114%  13.1%  104% 9.7%
20% 3 £K2024 108%  122%  1L1%

<> JhEE2020 19.1%  133%  174%  189%  17.1%  17.6%  13.6%  17.3%  156%  141%  12.0%  12.6%

20 JibEE2021 10.8% 9.0% 109%  132%  11.8%  114%  152%  11.1% 8.8% 8.1% 8.6% 11.0%
JibEE2022 8.5% 7.1% 9.8% 8.1% 6.9% 8.2% 8.8% 8.9% 9.5% 8.4% 4.9% 6.5%
A SRR S A :ﬁ;ig;i I?Zo I?Za ;4312;0 7.5% 4.7% 3.7% 3.1% 2.9% 3.1% 2.3% 2.5% 1.5%

. 0 . 0 . 0
i _ 2 FEETHE 1A 28 38 48 58 68 78 88 98 108 118 128
E31: &RkLISHELEL NE A2020 12.8% 6.8% 121%  157%  14.8%  189%  15.6%  16.1%  20.4%  214%  24.6%  20.8%
NEA2021 20%  141%  22.1%  227%  20.8%  233%  246%  23.1%  252%  26.6%  241%  21.4%
50% NEA2022 241%  235%  204%  205%  223%  24.8%  257%  19.6%  29.4%  27.9%  292%  21.9%
40% NEA2023 238%  264%  27.3%  29.9%  262%  31.0%  19.7%  18.7%  284%  252%  30.9%  19.6%

N2 A2024 27.1% 27.1% 26.4%

30%

0% 1ZEH2020 4.9% 7.1% 5.5% 4.6% 6.0% 8.5% 8.7% 6.4% 4.8% 47% 6.4% 6.4%
0% 1ZEH2021 5.8% 8.1% 8.4% 113%  105%  113%  113%  154%  148%  12.0% 9.9% 15.0%

o 1ZE2022 151%  193%  15.1% 7.9% 149%  142%  105%  21.4%  156%  134%  10.7%  11.5%

0% N - 1ZE2023 7.9% 153%  18.1%  143%  157%  17.1%  12.1%  162%  19.0%  14.8%  13.8%  15.1%
10% o o S o = , 1ZE32024 9.2% 100%  17.4%

) § § § § § § § N 42020 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% ] & & | ] & Q& 242021 4.9% 6.5% 3.4% 10.1% 4.8% 7.2% 42% 3.9% 4.1% 4.8% 16.2% 6.9%
-30% 242022 8.3% 7.7% 6.1% 5.1% 7.2% 9.0% 5.7% 6.3% 8.3% 11.0%  11.6% 6.6%

242023 5.4% 3.3% 2.9% 3.5% 3.3% 3.1% 3.6% 3.5% 3.3% 2.8% 4.6% 3.7%
—— R LHREL = £X2024 4.2% 2.2% 2.9% 24

SRR BUERR, NATEWRF, SORLERE024528, MBS E2024438 IBSWSIRIE 2 JGRVEZE SR



3.5, ¥I

R

z ([ ]

E

H] .

RIMEERR, IHTREIAREK

HARUES

EVERBRIGHT SECURITIES

FRHRE:

3A$HE1088K A, FLb-9%, RitFELb-2%. 38R

RE261H 8, [Etb-14%, RitFE+0%. 3BIMELHIRES2TH A, EEE-7%, FEitEE-3%.

FHTE. SAERLLZEHRELLTHE, RAtb-11%; A TTEHE20.1558, FELE-6%.

EEME: 38L& LT
tbiRFA) BN LM EERE,

B=Sk=3

=B

R19: EHEMHEHEYE

Bh26215c/8, FEL+17%; 3SALTITIWEEYN69037T/8, FLE+13%, LiFmAES (ERNEEL) +FmEiaAR (KRRIEBL

®/20: EHERZ LTEHE R21: EHEERLTEELRIE

38 it HE 38 it 38 B
)
il /IE 20245 20244 AR 20244 20244 A 0/RE 20244 20244
=28 FIEb% = EILb% 218 ElLtb% =8 Etb% =28 FIEb% 28 B %
7k 112.7 -11% 469.4 -3% 7l 20.1 -6% 64.4 -8%
18 1094 -9% 3199 -1% TCL 11.8 -8% 49.8 -9% B 5.7 0% 17.1 -5%
iy 1088 -9% 3145 -2% IS 18,5 -10% 74.0 -6% Bl 4.1 -15% 13.7 1%
3t0 827 7% 2241 -3% 1NH 173 -16% 70.2 -18% TCL 3.2 -3% 10.6 -10%
4R 261 -14% 904 0% ES 11.6 -30% 53.0 -3% EYE 0.6 -35% 1.8 -43%
s KHT 4.8 -44% 235 -33% =2 1.0 -3% 25 -2%
6F=EE=E | 99% 0% 98% -1% 3H 21t 38 21t
- - — - - /TR 20244 20244 /A 20244 20244
TRTEIE | 24% 5% 29% 2% e | Bk% | e | Bk e | Bt% | e | B%
N 7l 2621 17% 2803 28% 7l 6903 13% 6294 15%
BERA: Ha TCL 4302 6% 4030 25% B 7595 13% 7084 16%
B 3423 12% 3458 24% Bl 6130 12% 5597 14%
I\ 2248 28% 2296 42% TCL 6653 18% 6163 26%
B4 2863 25% 3034 34% EE 13868 15% 13720 16%
KT 2589 28% 2940 54% =2 14182 19% 13797 21%

ARFR: FlkELk, RERW, HRIESFHARFR

HEBA FA; NREBM: /8 25
IBSSRIIES Z IRRE RS

HER(: AH; N8R /8



3.5. FHETE:. BEHIHURE, L TER{BEIES KA 25

EVERBRIGHT SECURITIES

TR LB E, 3SABREAENN34237T/6, ELE+12%; TCLA L191143027T/6, REb+6%. & TAME, 3B®E. TCLINELLD+13%/+18%, HXATL EX
iERY, FERETRRCESTIEES,

ZHKF: 38 “BIE-TCL” gt. LTENDHIN-879/+9427T, A TIFLLBFI TR, 20205 “BE-TCL” FIHEMk L. KT HHIJ+135/+10787T, 2021FFIHEMLL L.
LT D5 7+405/+12247T, 2022FFI9EML L. AT HRN-226/+13157T, 2023FFHEMNLK L. LT HHN-666/+9297T, BEL TRERDRERIRL, HSTCLK
EMERTE—EKF.

miHRE: 38, TCL. BfE. K& EHEMHTHFIFLL-0.8/-0.2/+0.7pcts, TCL. B, BELTHEMB IS FIELL+1.4/-2.0/+1.7pcts .

%22 EETBHGEH E32: EHL& LSEIMNFEL

ZTHERDSR 1R 2R 3H 48 58 6H 7H 8H 9H 108 118 12H 80%
TCL2020 125%  135%  142%  143%  17.2%  164%  153%  17.1%  14.9%  153%  149%  15.2%
TCL2021 175%  149%  161%  154%  14.7%  1L7%  160%  162%  13.1%  13.5%  132%  13.3% 60%
TCL2022 151%  129%  12.8%  142%  143%  157%  13.6%  157%  156%  158%  14.8%  15.8% 1% . .
TCL2023 158%  145%  13.8%  14.8%  142%  159%  164%  16.6%  161%  168%  167%  15.9% . .
TCL2024 173%  149%  152% 20% - So - S
142020 160%  169%  17.0%  19.0%  164%  188%  202%  18.8%  16.6%  17.6%  17.3%  21.7% LN e - A
142021 162%  165%  184%  189%  182%  22.8%  17.6%  17.4%  164%  18.1%  169%  18.3% 0% — - ¢
242022 174%  17.0%  17.7%  185%  19.3%  19.0%  203%  20.3%  17.8%  186%  163%  18.1% ooy 7 PT 3R 4R SHEANTA 84 S 108 1IR12A
142023 17.7%  202%  201%  20.9%  187%  183%  185%  20.1%  189%  19.6%  188%  20.8%
142024 195%  193%  18.1% -40%
5152020 215%  223%  21.1%  21.9%  20.6%  187%  211%  204%  23.1%  205%  20.7%  21.0% - e
8152021 241%  217%  253%  232%  23.6%  214%  234%  22.8%  27.8%  243%  24.1%  24.2% 2021745 2021TCL 2022if {75 = = = = 2022TCL
8152022 263%  27.1%  268%  27.6%  264%  257%  27.9%  24.6%  27.9%  258%  264%  26.8% me 20235 - 2023TCL 2024335 e 2024TCL
8152023 283%  295%  29.5%  28.0%  29.7%  29.4%  30.6%  282%  32.4%  283%  284%  27.7%
18152024 206%  287%  312% E33: EEKXTSEIYNELL

2% FHERGDS 1A 2R 3H 48 58 6H 7H 8H 94 108 118 12H
TCL2020 11.7%  101%  11.1%  115%  131%  131%  111%  10.0%  11.2%  147%  135%  12.8% 70%
TCL2021 113%  113%  13.6% 9.7% 114%  1L7%  12.7%  13.0%  13.5%  12.8%  122%  11.6% 60%
TCL2022 11.3% 9.7% 125%  126%  158%  183%  17.5%  17.2%  18.0%  19.4%  19.8%  17.2% 50%
TCL2023 160%  162%  169%  169%  195%  213%  159%  184%  189%  19.9%  19.1%  17.8% 40%
TCL2024 152%  145%  162% 30%
5152020 137%  140%  139%  143%  155%  124%  149%  164%  17.4%  13.1%  137%  15.3% 20%
5152021 167%  141%  149%  141%  158%  13.6%  172%  167%  17.6%  172%  164%  18.6% 10% Z
5152022 185%  17.7%  18.1%  184%  17.6%  16.1%  17.8%  212%  21.6%  189%  18.8%  21.3% 0% . > R
78152023 19.6% 21.2% 20.2% 21.3% 20.4% 19.7% 18.9% 24.1% 24.9% 20.2% 20.7% 20.5% 10% 1A 2H 3H 4H 5H 6H 7H 8H 9H 10 11H 12A
5152024 19.6%  184%  20.1%
1\K2020 204%  19.0%  19.8%  211%  185%  17.4%  17.8%  17.6%  155%  133%  168%  16.3% 2021545 2021TCL 20224545
NK2021 17.6%  217%  17.3%  17.5%  17.2%  162%  156%  14.9%  153%  12.1%  16.1%  13.5% - 2022TCL —a 202355 - 2023TCL
NK2022 158%  159%  14.9%  142%  125%  121%  124%  11.0%  114%  10.8%  10.6%  12.2%
\K2023 13.8%  120%  116%  132%  123%  125%  165%  10.0%  10.6%  104%  122%  10.8% 2024135 e 2024TCL 26
I\K2024 116%  13.8%  12.3%

BRSE: RESH, HAITEMSER, KIEEE2024438 TBRNSRIEN 2 [EIVEERRA



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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3.8, FAMITIL: TIHERIERUE, BREEEK JEAUESS

EVERBRIGHT SECURITIES

TAEEEREIEL TR, WAEFIEEA— 2024Q113A1T & FIHETELE+36%, ERELREN. AXHE D7 [ELL-6%/+30%, HE
[AIEE-17%/+18%, HM, 2024Q1FLAHHIMHEIYRILL TFF; EBREFHENNRFTSIE R, 725179+220%/+116%,

F27: FHNSE T/ HERL w28 MR (A1)

AL, 2023Q1  2023Q2  2023Q3  2023Q4  2024Q1 Qe zm AT Q1 Q2 03 Q4
Tl -16% 2% 0% 17% 36% RERET2022  42.2% 35.6% 40.5% 41.8%
RERER 21% 2% -20% -9% 6% REKE72023  39.9% 35.5% 32.5% 32.3%
Ak -3% 10% 11% 35% 30% BUARI2024  27.5%

s % 50 4% 11% 19% H3£2022 18.9% 26.3% 18.2% 19.6%
—e 20% 31% 1% 110 510 HX2023  21.9% 28.5% 20.3% 22.6%
BH 134% 91% 97% 118% 220% £32024 - 20.9%
12022 9.7% 8.8% 10.9% 9.4%
132023 11.3% 8.2% 11.3% 7.1%

SEEK  2023Q1  2023Q2  2023Q3 202304 202401 2024 5 9%

(R -19% 1% -3% 11% 18% =652022  15.4% 15.6% 14.9% 14.4%

BHAHT -24% 6% -24% -12% -17% =8%2023 12.8% 10.5% 11.8% 13.6%
Ak 11% 16% 13% 38% 18% =630024  14.2%

AR 20% 12% -2% -21% -3% BF2022 2.4% 6.7% 7.2% 9.3%
=% -29% -39% 27% 13% 36% BH2023 6.6% 12.5% 14.3% 17.3%
BR 147% 73% 74% 71% 116% BRE2024  15.5%
FRKE: RERM, KATESRR 30
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3.8 FMHTOPHMEAE: I B+ 3T mErE, NI TIRF MRS

EVERBRIGHT SECURITIES

ERBNTROEETm, RATIRES,

2024 2-3A 1T E R ZEREF (FUARTT30 PRORSI. A%KP10s&RFI. IEFIX40 PROZRS. 1BFIS30 PRORY) , @IS ERN+ER
BENEYATIN, BURHEr. AR STRNMEE @B, FaLA50007tA £/3500-500075/3000 2GR R = MMEEN~ @AY, NXTLR
F, BRRE (5. . BimHz) @ 1) BUKET X2&R5). T30&R% . TIORF ; 2) Ak: G20&5I. P10 PROZSI. P10; 3) BB : X40&R5I.
S30 PRORFI. T (Rim~=m=iR) o

FHN20245F, BUAHIE@EIEMRFNMBIAIUNITALP10 3000TchismrIEM £, EEh4FT30RSY (30007THiigs) FMVELHITEHE, HHELT
30 PRO . X20STEH S ImN I H K™= mEFE; iEﬁTj‘:BEi’S{ﬁ&ﬁi%ﬁﬂﬁﬁﬂ#lﬁl}]?—ET—“Jﬁ”ﬁﬁ%ﬁ, E24FHEFRRNMEHEHE; BRNETE
= o B ERYE b 1T B AT REE2500 TN ST 3K mn e o

+®29: FHitmEESTOP10

e

14 =65 2309  88%  83% 86%  72%  6.4% 3994 3986 3786 3742

P10S PRO Ak 2402 00% 00% 00% 67% 00% 00% 00% 55 0 0 0 4002

$30 PRO ULTRA R 2403 | 00% | 00% 00% 34%  00% 00% 00% 26% 0 0 0 4269
S30 PROULTRA(LTF7KER) = B8R | 24.02 --- 3.3% - 2.2% ----

KRG8 A2 VK 23.05 2.7% 3.8% 6.3% 3.0% 4.7% 6.1% 5.4% 1896 1886 1801 1830

T30 MAX RRER | 24.02 -- 0.0%  3.0% 2.6% -- 3609 3675

P10S PRO(ET7KhR) Ak 24.02 0.0% 2.9% 2.1% 4599 4599

P10S Ak 2403 | 00% | 00% 00% 27% 2% 0 0 3299
10 X40 PRO(E T 7k!R) BRE 2403 | 00% | 00%  00% 2.5% 12% 0 0 0 668l
31
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3.9, Feudl: EfrELEEM, K-

o

EiET IR

HARUES

EVERBRIGHT SECURITIES

24Q1THiHHEM. HEHNE23Q1EM, 2024QLEMNITWSHERFLL+21%, HEAIER. ENRMZR, HEMBELLS7I+37%/+90%, Hk.

AR HEFAE L ST ABELARES, H24Q14% EHE M EELE 2 71-0.9/-5.0pcts, IEFEFMERI24Q1R (0 ERIE Lb B Pt 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%

2024Q1
21%
9%
37%
0%
90%

2024Q1
55%
46%
1%
2%
99%

®R31: RHNTHGE (&L)
HETMHH

AwA]2022
w2023

7352024
092022
192023
E#/2024

Q1
53.6%
49.3%
44.3%

2.8%
16.6%
18.8%

3.4%

5.0%

4.1%

3.7%

5.6%

8.9%

Q2
58.4%
47.6%

9.8%
15.2%

1.7%
5.1%

2.7%
9.2%

Q3
48.5%
42.7%

19.9%
18.0%

1.6%
5.3%

3.1%
10.0%

Q4
59.1%
49.8%

15.2%
18.7%

3.4%
3.0%

2.6%
9.5%
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1l

& AXKIUEE

EVERBRIGHT SECURITIES

3.9, FHINITOPHLEL: ZRrIHEI{LZ

AANEGRERR, DUy +E SRR

IR LIRARAIZET WK, BMERRE: 1) EREN: XH2.0/XF3.0R2F5BEMNEERKAK, HEF3XF2.0 (LEDRR) 3BMEE1327T, '—5%E’JGX5
PROZEZL& B EE=SE; 2) £~ mBERH : £HSTRETCH. WIPERZF%!]. BOOSTER PROZE&2INRE R L™, ZELtHRoILINRE
I SE RN & RERE, AR EE 2 NEE MR+ E R ERBENI A, HIFFENMX LDEE— (24F38 4 L19E143.6%, i’/JT)|}\A23$8
829425t E21237T) o

HN20244F, 24Ql’_lLi’]1ﬂ—F‘}%EHE, BREE R EohENE22007T, ERIIMIEAHZE20007T, LEBBmEINEEH—T 48/, MZEHR. B
REMERNBIERERAREN, TIINTTER, 24Q2FIERFEE,

#+R32: FHEEESTOP10

ﬁtWJ-%MN--E%W-“-E@MI-
- | 23.11 | 23.12 | 2401 | 24.02 | 2311 | 2312 | 2401 | 24.02 | 23.11 | 23.02 | 24.01 | 2402

1 % STRETCH 2312 0.0%  92%  10.0% 11.9%  0.0%  67%  7.1%  85% 0 2927 2974 2865
2 %H2.0PROLEDC ] 23.12 0.0% 12.9%  12.6% 11.3% 0.0% 157%  15.7% 15.9% 0 1774 1704 1451
3 H12 PRO PLUS C BHE 2401 | 0.0%  05% @ 2.7%  42% . 00%  05% @ 3.0% = 4.9% 0 1899 1899 1724
4 H20 PRO BHR 2312 0 0.0%  19% @ 28%  41% = 0.0% @ 16% @ 23%  3.3% 0 2585 2576 2562
5 H20 ULTRA BH 2401 | 0.0%  05% 23%  39%  00% 03% 16%  26% 0 3099 3085 3013
6 ZFWIPER WA 2312 | 0.0%  00% @ 49%  31%  00% 3.7% @ 43%  2.5% 0 0 2444 2473
7 % 77BOOSTER WA 23.09 | 0.0% @ 25% @ 42% @ 29% . 00% @ 15% @ 26% = 17% 0 3532 3395 3464
8 GX5 PRO £M 2307 36%  32%  32%  2.8%  45%  40%  39% = 36% = 1709 1741 1754 1604
9 % 752.0(LEDAR) R 2104 21%  17% @ 2.0%  2.6% @ 26% = 19% = 29% = 3.9% = 1691 1937 1480 1327
10 S1 MAX =8 2310 | 0.0% @ 0.0% @ 23%  24% . 00%  00% 18%  18% 0 0 2840 2708
BRRIR: RERR, HRIEFHARFR 33

IBSWBIRIE 2 JaRVEE R



H=x

EEEEEEEEEEEEEEEEEEEE

B 1. WRITHE: 4BRHE

IRIR:

SEdLt

2. SEFE: BREY
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l 3. FIEAXE: SHESESSESRD
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=

J 4. BB (GERS

l 5. KRR

IVE, EEM
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34
IESBWBIRIE Z [ERVEE RS



4.1. {HEKFE: BNPELAFHEYESEMNE KA IE %

EVERBRIGHT SECURITIES

B ESREENLBARGELTHEYESEME, RITENT I6RETERBOEARERE, H UL EEBEPE
éﬁ%f;ﬂﬁ%ﬂggﬁ*% WIRE T, BE2024F4826H, AENPEKIIAN0.94, FEMMEIS AL BIE202141
S{E+2FR7 o

® PB-ROEH1ff: 24F—ZFEROE (ttm) FELERIGFE, PBETFIIE. HIMERICARBREEANARNR (HFEXE
A1) , HE{RROE (ttm) BISFHIRIINEAT FE@EE, 20 =FKROE (ttm) NFRIKE1L6%, Z[EARENRHE,
BZE24F—FIRROE (ttm) BIFAZE18.9%, NIRTHENE (2014F—FR-2024F—FHK) . SWEN, 24F—=F
16 AKX EREEIAPBN2.28(F, RFHEHEMNE (2014F—FHk-2024F—FH) o

E37: FENERAXERMPEIPELATFHEIESEME E38: PB-ROEMIfA: 245F—FEROEFLLEA&IFE, PBETFIIE

1.6 r 25% —
24%
23% -
22%
21% |
20% L
19% -
18% -
17% -
16% |

14 -

12 ¢

1.0

0.8

06 |

0.4

ROE (TTM)

PB (x, 474D PBYIE (x, A%

e X A2 EB AN e $511EL BfE+ 2t 7 === = P{E-20RHEE

HEBRIR: ifind, XARIUESHRAR, MBWPEEZE202494530H, PB-ROEEZE20244F3831H, 381E—FIR, 6BEHIR, LULK#E 35
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4.2, BAELE: 24Q17

NEEFIEIFE

B 4QInEEFIRFGFHE, BAERE, Q5B SIBEXKE, HicEL

E39:

9%
8%
%
6%
5%
4%

HEEIE: Wind,

5194.53%, HLE+1.13 1M B0 R, KBEALLFI/92.1%, HLE EF0.91
TJUE, 2401 SR TEE QBXKE/FEEE/NKE/ER
B /BRA N E M 5793.57%/0.03%/0.04%)/0.31%/0.58%, IFLL
+0.93/+0.02/+0.01/+0.13/+0.03pct,

B0 R. At

AEESRBEELLH

2012Q2 p———

STONSTNTNSTNTNSTNSTNT NSNS NSNS
[ededededeogodododododeododododododododogogododo4
NOOIINDUDOORKNDDOOPOATAINND D
dddaddddadadddadddd AN NNNNNN
OC0O0000000000000O0O0O0O0O0O0OO
NFANNNAAANAAAANAAANNAA AN

RARIESFZRFR, #ZE2024Q1

&E40:

5%

4%

3%

2%

1%

0%

-1%

-2%

0 O
2012Q4
2013Q2
201304
2014Q2
2014Q4

AEESRBEACLLH

201502

2015Q4
2016Q2
2016Q4
2017Q2
2017Q4
2018Q2
2018Q4
2019Q2
201904
2020Q2
2020Q4

2021 Q2|

2021Q4

2022G

2023Q2
2023Q4

E41:

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

E42:

14% r
12% r
1.0% r
0.8%
0.6%
0.4%
0.2% r
0.0%

2012Q2 [
2012Q4

HARUES

EVERBRIGHT SECURITIES

AEEERBASITILBELLS

Joit s rL

- e BT
e (A CHED

L

2014Q2
2014Q4 F

2012Q
2013Q
201304

L
HE Y M A

1 5%
1 4%
1 3%
1 2%
1 1%
41 0%
1 -1%
4 2%

AEESRBFITIWEELLH

Jt 5 AL

- BT
— A D

>
)
S
>

-

’
\\

»

,

2013Q2 K
2013Q4 &
2014Q2
2014Q4
2015Q2
2015Q4
2016Q2
2016Q4
2017Q2
2017Q4
201802
2018Q4 [
2019Q2
201904
2020Q2
2020Q4
2021Q2
2021Q4

NG
S R A

1 7%
1 6%
1 5%
1 4%
1 3%
1 2%
1%
0%

s

202202
2022Q4 f,
2023Q2
2023Q4

36
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4.3. INEFHE: AARBITINFIVETR HA UE S

EVERBRIGHT SECURITIES

iy

B SpFENETIL. 4B EEZIFRNARGOZTT, KBTI ARL14ZT, ER4BERERI
N0.81Z7T, BAHE. ENERAFINEIE—ERE R,

&®33. L EARSRNAET
449 22% 127.2 0.0 8.8 42.5 0.4

201745 1,997 2223 15.8 13.0

20184 2,942 159 5% -10.0 135.4 -12.5 0.0 19.9 0.4 34 0.1

20194 3,517 458 13% 207.0 138.3 57.6 0.0 16.9 8.2 7.5 7.2

202045 1,305 34 - 58.8 0.8 -30.1 0.0 -9.0 -0.5 4.1 7.5

202145 4322 192 4% -203.1 123.9 60.8 28.1 126.7 -10.7 12.3 14.0

20224 828 -2 - -9.6 107.5 5.2 -1.2 -85.1 -2.9 3.7 -8.0
2022418 168 -37 - -1.5 -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
2022fF4R 63 10 16.48% 3.0 20.5 -1.3 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
2022568 730 -19 - -4.4 6.6 14.5 -1.2 -37.4 0.5 0.2 -0.3
2022£F78 211 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£10H 573 -49 - -25.7 -15.2 -3.4 -1.7 1.2 -0.5 -1.4 -0.1
20224118 601 93 15.54% 15.2 54.1 15.1 -2.8 8.2 2.8 0.4 0.1
20224128 278 60 21.58% 5.6 44.9 0.7 -0.4 9.2 2.2 1.8 0.4
2023%18 1408 26 1.87% 17.9 -0.4 4.8 -0.7 2.0 5.3 2.1 -1.2
2023428 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
2023448 -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
2023468 140 63 45.00% 0.9 66.1 3.6 7.9 -15.2 -1.1 -1.0 0.5
2023£%F7H 470 37 7.88% 2.4 14.3 5.6 0.9 2.5 4.0 -1.2 -0.2
202348H -897 -14 1.56% -2.6 -9.5 -9.9 13 5.3 -1.0 -2.0 -0.6
2023498 -375 19 - 10.7 7.4 -3.5 2.6 -4.7 -0.1 -0.2 0.1
2023%10H -448 -14 3.04% -6.1 -3.1 -2.4 0.4 -1.5 -1.9 11 -0.2
2023%11K -18 -5 28.87% 5.8 -12.6 -2.2 -1.2 -0.6 -1.0 -1.0 -0.3
2023%12H 187 -19 - 0.6 -17.9 -6.0 0.4 -3.6 11 0.6 -0.4
202418 -194 12 - -0.9 10.7 -6.3 -1.3 -3.3 0.5 0.0 -0.2
2024428 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 33.1 0.0 0.2 1.9 0.4 -1.2 -0.1 3 7
2024548 60 -14 - 9.8 -6.2 13.6 -0.2 -1.3 0.8 -2.5 -0.3
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