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ZiDgEie: ABRLERE, IEMENE KA H

EVERBRIGHT SECURITIES

B RHEEN EQEELR, BERXENHBE. 2024F1-58, RB (PE) RIRKEKEN+16.73% (HREZ) , BREHIEIHH HEXERNE
AR, (1) HRLGRE, RERSE, EEMELE. ABRANISIEKRAZAFTRE (BERRK. FEERE. 8Mks. FaAR)
it =R TGN MAER; BERANSKREBRES% UL, BESTIOFRESRG/ PHRIE=XR, SpIWRNINERRS| 718558, FEBY
HERAGERESE, (2) DRTUEESRS. 2024MATFEITIHIFFLEE KA. REFEFKUBE. —4& BEKE#‘R. 3) IERS
ER, BiKAHEAM. 23H2, 24F1-4ARBHOEM D FIEEL+9%. +8%, Fit24HIHMELEF THFBEY, BiFmEtEAm (B
KEBEME. AXBE. BUXHED)

B TIEEEINIIRE. AFELLIREREA, BEERMTRBINTITIARRT. 23F2FR24F1-5ARBITIHERRI00KRE, =875, HE
EEEREMER. TWRIINBEERE: (1) BMALIF: 2024558, <L5R. . 8. BF (ABS) Mg alREILE-3%. +26%. +13%. +16
% , BALFMZFZWE, FRZEIRMENEENFRURKERLNIRNEES, Fit2024FRRERMBEMRFEN—F, (2) W~=875:
2024F1-4ABfEHETTRARETR, 1-482EREmEHEEEIRREITRALE-20.2%, 1-48EMM~RTERRITFL-20.4%, (3) @5hMg: =B
MAERmEEFS, XETEVESETERERBIMMESNAEFELAHEAIE, TRIXERMTAMAREFTT, mHiiXEREM~EZ
B L&, BNKAEAMAREETRUREWENETZ.

B 0 (B  DREARSEEEENE, BNERXE, (1) BR: 24F1-4A=1TILREHERLE+16.0%, 48REEREHIELL LA
FRAPNFEE TR (REREFEFELER) , BNERXFE. TRNEHE, & E24F488N1N37047t/68 (RLE-3.8%) , %
B39 33637T/68 (FlLb-4.7%) , & T4R/ENZEINELL+1.7%/+4.5%, KFEFRRELBEIGKES, KRV ERESE, 1-48K5HE/%
AT AE L EEFEEE+9%/+5%, KABRUBHANTHSRUEZRAE, ERAEBASEEMERATKRNEARZERE, (2) 8 24F1-4
A=A OEEE+25%, T 8IMERE2024F LF FRESIE KBS, BAKE, ABENEEKFTREERPRENTFTLZ—, RISKEE
MU R BIREFEACFERDEERRRE LET, BIGBER®E, #FRNER Q4F M08 KRN HESHERRNEYE) , BiSKERIERE

(REEERS, BREFEHNHEERK) . BRER (RHOHIALNEHIREEINBRKREFH) o

2
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ZOEie: HBRLERE, IBENEME KA H

EVERBRIGHT SECURITIES

KEE FFER) . BEXRENEARE, XM HEEMEERENEEDS K, 2024F48, BREANTL 2R ESEDELL-6.4%, HERLLTRE; &£
T R EEEMELL-22%, HPL /& T ERMEIg % (RFEb-46.5%/-17.5%) . KFEBISHISHETMEN BT EBERZEMFZIRT
BuEHEDD, R HIBERERINGERZN, HEEIRBE, BICOHCHEE. AEA.

FE/NRE (IREd) : T EERSS, =HFRMEL, 20234 E/NKRBITI & EHEELRRLL-21%, 1T EEKmSs, HEPEm. N, 7VBR.
INBESHANEILL-5%/-27%/-26%/-30%, SERIRIIRL, HIMAFITILFIY, MR EHSEIERSS, HMEERIIBIEEEMN~RMRE, H
RELRERERREE, IMBEREFETER, ZOMNSR B ERSME/BINERLEL Y, HELONEZESESERHEBMENFEENKER
R, BIEKATEREBREHHE, #HEF/ B, BiFERAKR.

maEsE (IFER) . £5&FEFRTRE, SSFHEEENE, 1) BMNAE, 24F3-4B LCRITI R A ZEET, BEHFiaEREN+ER
BEMEVA TN, BUAET. ARG TFTENME T mEE, AZm3000/4000/5000 o & s AT = mMNIYITI RS, 2024M41 31Tk 4% ESHE RN
BILb+37% , EKEHELE ((TW2304. 24Q1HFAELL 2R A+1T%. +36%) . HN20244F, XA ETEFENINARBITAELP10 3000
TTMEERER £, EahSTTI0RS (3000THiig®) FVIBH#HITHE, HEHT3I0 PRO . X20SEHHERNEHY K= m ¥R, BRE23F
BN BB ENRAH RN TFEBRGNGE, EUFEEFPRNEEDIM, AXNETE™ RERFEL E#H{TREMHE TaEF 2500t H=Y
M RIERE, 2) BMNAmE, OB LIRARKRETHIRA, BEER2.0/3.0RFIEN+2IHEE~ R¥ERH (E£HCHORUS PRO AIR/%AWIPER
PRO) . 2024M45EAN AT S EERLL+27%, 3%23Q4. 24QUIEK#EH M £, #HN20245F, 24MATTILIN TBRE, BREEFRTERIENE
22525%, kEPmEEINEEHF—F L4/, MZER. BREREABERARTIES, TUSNIITER, 24QQABREFEE. ZRIBEXKRE
MERE, FNEEBSFENKIEKBANARE, BEFEALREER, BINxFRZER.

REERERE (IFi) © PREHOBRES, ShHESESEEHRAE. EBAHE, 24F481TUHERL+8%, EFRRNHEELL-9%, SMEFEEL
+14%, ARXBRAHEFELLLTE, IMERLE EARE, REREHTE, L LBEHEMHIMUSRT, L TEERIU—FRE., TeMKTIEK
48, LCDIRFMBUCT mMiH, 2023048 BRUR TV IHERIFEILL-31%, ERReK. BR. EXK. HINHE D 2IREE-29%/-93%/-79%/-27%.
RTE3000TT A FRET I EIGLCDIR AR S, HEEIRRAE . BERATDENADTS, YRZNESR, BNKIRTRFREN
E+ERNME TITHRBRRZLSENS, RARXEFERFRNKZERREA (KRR .

MPefRr: BMEFARTH, ti=HERLTME, ARMAEEHHN, FEEK B, 3
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8 o AT &FIFN N

EVERBRIGHT SECURITIES

xRl ERAFEMIY

TESE T2 R RS RIREN S ERTRE e Rl o AL ST M _—
({z7e) ({z7e) = = PE=20244EPE)
000333.57 EHNEH 4517.2 376.8 417.2 12.0 10.8 10.8% 1.1
600690.SH BRER 2599.1 191.5 217.5 13.6 11.9 13.6% 1.0
000651.5Z yalzEE S 2292.0 314.3 340.2 7.3 6.7 8.5% 0.9
688169.SH Ve S S E5 548.5 25.1 29.7 21.9 18.4 20.1% 1.1
002032.57 FAR 425.4 23.7 25.8 18.0 16.5 8.9% 2.0
603486.SH RLAER 287.6 14.0 16.8 20.6 17.1 47.8% 0.4
002508.5z EiREBR 228.5 19.0 21.0 12.0 10.9 10.1% 1.2
002959.57 INBEER 23 92.8 5.0 5.6 18.5 16.4 12.4% 1.5
002242.57 FLERR 7 89.5 4.7 5.4 19.0 16.7 15.4% 1.2
300894.S7 NEAN 63.6 3.0 3.2 21.6 19.8 12.4% 1.7
688696.SH R 62.6 2.1 2.9 30.2 214 43.4% 0.7
300911.5Z {ZEBEEE 35.0 1.9 2.1 18.1 16.5 8.2% 2.2

HRIRIR: ifind, XXKRIESFHARFT, BFFTUNAifind—KFHE, 8E2024F5831H .
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1.1. {TBER: 2024F1-5ARBIRRKRMMATFHIH Y KIES

EVERBRIGHT SECURITIES

B ARERRIL: 2024F1-5 B KERREBMN T 7. 2024%F1-58, KBTI EFK1I6.73%, UFIB0NMFE—RITIE3M, FHAFR300. F/ERIE.
B IREGIERI D5 /94.34%. -7.08%. -9.43%, MAEKEMAIIRIRKE, 2024F1-58, HEBXRHB LK28.43%, EBHRE_LK0.58%, [
F5 FB28 £7K9.93%, /NKETEK2.09% , BRRAEE T A H Tl FEX11.36%.

B 20245 A REMRRINET FFRI00M P/ NERiE. 2024558 (BES5A31H) , PERBITILTE2.35%, UFI30NHE—RTLELNIL, [E
HE)FR300. A/harfs. Bl EriERIN T 5179-0.68%. -1.42%. -2.04%. MHEREBHADRIREE, 2024F58, HEXKBITI TE2.92%,
HRBRE T R EH ATk E3K2.96%, NRETEKL.76%, EFHEEE2E LiK3.35%, ERBRE TER8.42%:
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BEERR: ifinD, XKIESHARFAT; #ZE202495831H 6
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2.1. FE#MERZFEEREEK

HARUES

EVERBRIGHT SECURITIES

B FEHERAELREE K, KARSINZORERME (R, . $5. 28 (ABS) ) KN E225F68 FRRILFERIERI23F68, ZEik
KimEERMEA R — R, NALIFB2203FREIERKS, FESLE23Q3, 22Q2-23Q3 AL FILIREAE, Fit245FpALIF UK
BEEAHBRY AR ERMSIRRIATEE, BAWIES, 2024F58 24501k . 8. B¥ (ABS) MMEo5IELL-3%. +26%. +13%. +16%,

E3:
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BRIRIR: ifind, JKRIUESFHAZRFR, $HIEEZE2024F5826H
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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

. S —KHs kA — PRI — AL — MR e AL A
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2.2, = FEHEERELLTE, HaFFEiEgs)s RS

B AAFMEHEERFELLL FREEREYT B, HalfEiEZE D). 1-4RMBEHEEMTZRRERE, 148 cEHmEHEEMRET
[EEE-20.2%, 4RIRLE-41.7%, 1-4B it~ R TEIIE1T[FEIEE-20.4%, 483FEL-26%, SSIEIEE T, 2024558, 30K
PR, —/Z/=&E MR R A HEEMRE LLIEER D 7 79-28%/-43%/-25%.

Ell: F~HEERSRITERAERL (%) E12: 30kPEHEREAEHEER (FEAX)
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FRBEIR: Ifind, XKIEFMFF; 8E2024F48 FRRIR: ifind, XXKRIESFHARFT; &8 ZE2024F5826H
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2.2, #hfFE: T3

EVERBRIGHT SECURITIES

EERSMEIFLL TR, SFEHBE E AXIES

B ARG ZFEHEENBALLERT . 4RH070NKFEmR, “FEEHEMSHFLL LRI 1T, B9 _—FHE M k.
Q:%%)%ﬁii%"ltﬁlfﬁﬁé?é, HEZBIRNATEME, B LR85, tksh, FHEMEDRIERT, —FRERMNLER
SR 1Ko

B13: TOM—FEMEHFLEERER (1)
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R2: 20245 A BT HER— K

5H28H

[

& (EMm—S R EM NI PRERARIE THE) , BLEEEEERAZE
B ASTHERSAG, ARETEEN_EEERUE MERERMETR, S6HE

SRATHRITEARE FFHR. SRR AEE ARERF R AEEmER

58248

[TRINE

=

KT S FRBREERERNETER) , ROSIXNEE, —ef
ATEEABIEMRES (EFESRERN_FERE) TEEZBEARE; —2IH
Sl (SMERMEEN_"FEE) FILRGIFRNE (BIREI=IGEILARIN ;
= EREMEA LR, pAVIIIEE A= SRR LIRSS &R, Bt
IV AREFEF-BRINENESD, EHERRKERY “EIAXH. UAKRH ; O
iR IR AMERREIE, BRGRIERESRIEENC0H T, WARIERESR
KEE 910075 5o

5H22H

LR EI 45

7 (RTHE-DMAERE AREERBERANEN) , BHRSRREE, XEXNFHYIE
EHFEEAREMRE, REERMEHOLTTIREESVATT, BHERHFEREAR
EHRE, Rm BB TREERTT. B, #—PIMASFRREFRZR
HE. EEETHEERSFEEAMENSFLRE, RaERTEBRS20A7T, BE,
X 75 [E A F R E &= R EE 2517980737t 100737T.

5A17H

LHERE

%7 (RTREBEETIAEELARESSAIEHENBERN) , ERAKERXENSESH
709, EEAREREAEIMERENI0A T, ERARSERHEN, FEANEERS
P EE AR ATORT. WTFEFRREMEEERE, XENSERSEFN, FEAR
&R REEREN0GT; ERARSERSEN, TR AREESAIHETERERN
8473 7T,

5H9H

BRAAR

7 (XTF#H—DRHEMT T TIRERLRNERN) , BHRSEIUEERERWERE,
FERHXEEET CEAMERERMER. —FEETERRWEER,

5818

AT

7 (KT #H—SRHRTEMT T TRERLRETEERERAEA) o BN/l
AHELZIHHR, EREEFEETERREG AT SNLHEEREERERFMN, Amx
REMAMDIRHPIE, NETESEIENMEKT, BEEHRFFEREFRERLK
BB EEE B AR STRRFREE TR,

BRI EFEEN, SMBEEN, JRIESFHZFR 11
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2.3, XE™MY. MEHENATRERA RS

B EE NEHERSARE, XBETEW ME, 2024F4AXENEHEERELT-1.9%, EE-1.9%, EHEAIRIR3H2MELEBFR TN REEHE
ERENETERR, HELHEHEHEF IR TREBEE, 2024F38XZERBFEEHFELL-5%, FIFENIEEEERLEL-8.5%

B 5 EmaEREGDAELEE=E, 24Q1KE R mEERE O N AEESTHAILF]/934.66%, #HEE21Q289F R FFE1.55pcts, IETRIFHIKF
(33%AH) o Z—AHME, 24Q1MAmM H SEm A HAVELFIIX37.83%, RAE21QIERIKTE, BHsFRER (34%EH) -
MER LR, EEMAmBERESZE (KB, SEF) NeEh—REERRZE,

E14: ZERENE. REEERESAE E15: ZERSSEREL #R3: XEMNHEZHEH

2E: E: AANEEE CARRmy T TR
(Ji%) (%) 70% HEE % [GIT AR5 '%E.:.E' = m'ﬁ:l.:

800 19 i 2Q19 32.39% 67.61% 34.40%  65.60%
700 | P 3Q19 32.52% 67.48% 34.69%  65.31%
P,./',\\.\ | 4Q19 32.46% 67.54% 35.01%  64.99%
600 | 1Q20 32.83% 67.17% 33.66%  66.34%
500 Jwv"" ‘ 16 2Q20 35.07% 64.93% 34.40%  65.60%
\'\J A ’ 5 3Q20 35.73% 64.27% 36.85%  63.15%
I 4Q20 35.53% 64.47% 37.07%  62.93%
1Q21 36.12% 63.88% 37.97%  62.03%
3 o | 2Q21 36.21% 63.79% 37.94%  62.06%
) 3Q21 35.19% 64.81% 36.35%  63.65%
10% | 4Q21 35.32% 64.68% 36.81%  63.19%
! 1Q22 35.21% 64.79% 37.05%  62.95%
0 0% 2Q22 35.01% 64.99% 37.00%  63.00%
§8888888888838383888C088888 3Q22 34.81% 65.19% 37.15%  62.85%
§S8cc8c88cc8:gg85:8§8¢8¢¢ -10% 4Q22 34.71% 65.29% 37.06%  62.94%
1Q23 34.82% 65.18% 37.80%  62.20%
e 2 [ 1 B TR AR 20% - 2Q23 34.79% 65.21% 37.73% 62.27%
A 3Q23 34.93% 65.07% 37.89%  62.11%
SO S B SR 5T A KR FAEHHAL (CPIAL 4Q23 34.91% 65.09% 37.91%  62.09%
OIS AP 1Q24 34.66% 65.34% 37.83%  62.17%

BRFR: ifind, wind, XKIESFHAZFFT; XEREMTHESRESZE2024F48; XERBEFEHREHE2024F38; ZENAHEBRLEWBIEESZE2024538 1
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EVERBRIGHT SECURITIES

FIRTFH &R E %

B EFANE. HAFEFERETEER. 2024F38 XEM AR LB EZFRLE+1.6%, LE-0.09%; EEBHEFRL-4.2%, FLE-0.4%.
MELLBEER, HIABNEFEENATEER, XAURRANZEBFEIFREETMHAMME TR,

PEF/HELL: ABNTERERILRBREEMBNE RO, TEBEFHILERDZEGHBRIER K. 24F38XEFTEBEHEL1.66,

El6: xE#tAENSEHEFEHEL (BA%T)

IRELES T EA QAZEREHEE1.63)

; MAREESLEN1.22 QAYRREERLEN1.22) , LEF, TEH: 1) BEHISEENEH

EE7E1.5-1.6; 2) 2020FH)E—REF AL REEHRLEMAZ2L L, BREEVBRNG+ESIER, ZILEE20FHE21FHAEEEELILSE;
3) 21FR-2FHREHRIE—R ), 22565 XFIREL. 735 24FE0E5E, E23F10871.56; BAEEZTEFHNEFKIURYE, ELMEE!
BIEAER KT, HAE: 1) BEmMftAESERILEFREL-1.2KFKE; 2) 2F5A UM AREFEIIEA, FEHEILRR T 1.2747%22
FLIAMKAER1.4 (MBANGRL, BEREREESE) , WEEHEEFRIMBESFERKNASTRIBIER KT, EREEELEFIRERERE
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2.5,

BMTX20EZERZE (IFEBHR) BE+0.8%,
B FoNNERERESEEET. PERE, SASBLEAZFANIFRRSEERL LA (EFEAF. HmAaEK) .

E19: MaXTERS (AERm) FREL(%)

25% — TR L

— R (BRI R L
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2023-11
2024/01
2024/03

-10% *

BRFR: BRBFRITR, HARIESFHFFR

FIEE TR, 2024FE38MITX20EF

#®4: RAXERTEXS (FRm) FRAEL(%)

2023/0 2023/032023/04/ 2023/05 2023/06/2023/07,2023/08 2023/09 2023/ 2023 2023/122024/01, 2024/02 2024/03
0.2 0.4 .

European Union -
27 countries (from 2020)
European Union -
28 countries (2013-2020)

Euro area - 19 countries (2015-2022)
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-7.9
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-9.3
-7.1
-3.3

M B E R RN RS EIS E

B BEXZE. BENIERSHBRINFTHMMN L

HARUES

EVERBRIGHT SECURITIES

5 S8 GERS) FH+1.0%; JIMEKES, 3
BT BRI H AR B HES, R B AR

-1.9
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

-3.4

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

-1.7

0
12.8
-0.6
-4.3
0.7
-2.8
-2.8

0.9

-0.4
14.3
-0.2

-0.4
-2.8
-2.8
-0.9

3.1

0.1
9.5
1.4
-2.6
2.6
0.3
-4.5
-0.6
-0.7

-1.4

1.6

-2.4
-2.6

3.1

-5.5
-1.8
-0.4

1.9

-0.1

3.6
2.0
0.8
4.6

-4.3
-1.4
-0.3

1.0

14

0.7
2.2
2.3

-1.6

6.8
0.7
0.5
2.9

-1.6
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HARUES

EVERBRIGHT SECURITIES

£

3.1, TFHKE: 4AER. BIMHEEERSEEK

FTRAHEE: 4AHE21945 8, AL LEA22.5%, BitFELE+20%, “K=BIMA" , ABRIMETIIEEFETEEETER, MARSFERIFEK,

WEAE: ABNBHER1105E, Ak EF14%, BitAL+16%. £PEK, SEFHF, FF—EBILK, NMESEEELEman. SEaFRTRE, =8
SERATY, BHH T REKOEHTFE

JMHIE: ABSMERIE84 A, R EF35%, RitREb+25%. BT BIINTIFFRASHIEK, BENE LKILEIMERFEREN TS EREREFHNZE,
SMARTCREIRARERHRA, UNREEREEMARRNPE~@INEXTAER, SMEFEREITER,

NEEEE: 4BEM. . BRABEMEFELE-2.3/-3.1/+0.2pcts, REIFE_L HHTUIEHREA—.

R5. TR HYUE R6:. TTIMHH R R7: TRANHEHRE
= T - 5 o
20244 20244
20244 20244 ~ 20245 20245 ®l/mE _ = =
/A EUIRTEE [ A | BE | M EE | Rw | EE | %
£E | Ftk% | 2E | BEt% s 335 68% 1175 28% EHY 360 6% 1080 8%
[0) [0)
178 | 2200 | 21.6% | 7296 | 20% TCL 150 30% 540 41% izl 305 2% 960 %
IR 140 17% 473 21%
139 7% 458 9%
2B | 2194 | 22.5% | 7300 | 20% &%) ° ° B 100 549, 290 36%
B 115 40% 412 32% - > 2
30 984 | 35% | 3516 | 25% O 45 =it AR ER 4B it
20244 20244
AREE | 1210 | 14% | 3784 | 16% /e 2024% 20244 BLBE T = oD | 5% [®iE (oD
) SEE |8 (pct) | SHE W8 (pct) = |58 (pct * |5k (pct
StERE | 1706 | -10% | 1706 | -10% = 24.0% . 33.4% 08 e 208% | 23 | 285% | 2.2
0, - 0, -
6FHE  99.7%| 1%  |100.1%| 0% TCL 152% | 0.5 | 154% | 17 if 252% | 31 | 4% | 2.2
IR 11.6% 0.2 12.5% 0.5
14.1% 3.7 13.0% -1.9 e
THESELE [55.1%| -T% [51.8%| -3% %jj ° 0 s 3.3% 1 Ty 11
— BE 11.7% 0.5 11.7% 0.6 E{ﬁ? = i i P ;
= i £ ML
RESM: 58 RERM: HE = B
SRR PR, HATESFRFRR 16
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Al LLERE T8 YA IE 25

EVERBRIGHT SECURITIES

3.1. TRAFE. 45T

V1|

AFHSHEFEILLREE T8, S LRIATET. KRinAHEH, 2024F48TAHEMAEILLRE T, L LETMELLAS, BLTEMELL TR,
BRARWESHIERT, AT RAESREZTEE/HFLL-4.2%/-6.4% . 4R ETEE269.478 (FLb+11.2%) , EEHM78.31Z7Tt ([
+7.2%) ; & TEEE244.0H8 (EL-16.7%) , TEEM99.51Z7% ([EEL-14.9%) -

E20: SRITISEEREFL E21: FRTLEETESEL

160%
160%

140%

140%

120%

120%
0

100% 100%

80%

80%

60% 60% /

40% 40% f

20% 20%

0% ! ,, 0%

209 202 Q2 2022Q3 20 2023Q4R024Q1 2024M4 2022Q1 2022Q2 2022Q3 2027 2023Q1 2023Q2 2023MQZAM4
-20% -20%
-40% -40%

2k AN A IRIE s 452 | & KIS

RERIE: BERM, KKIESHARR, $UEEZE20245F4H REERIR: BERK, XEKIESHRRT, #UEEE20245F4H

17
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3.1, fmg&tsfR: 4A—%&I BipTRE TR

HARUES

EVERBRIGHT SECURITIES

=EYM . &5 mE, 2024&4)@1%771’9{%7047—5/@, EItb-3.8%; EMIIYMN33637T/8
A+ A E1T, ERETIEYN EM LTSS, LUIENRH,
/440378,

ENMKTFE: 48, “BH-ZEN &L, ATENDFN+341/+39178, L& EENIFLLT K.
FEHEMNLE L. ZT9518+491/+59970, 2022FFHEMLEL L.

i 4B%Em. B,
&8: TRFTEHGHHE

ZTIENIFLEZ ),
2 TR 7+451/+4597T, 2023FFIYEM L L.

BIRE N HEN R 7B EE-2.6/-0.3/-4.8pcts, & EHESRENS AEILL-5.5/-2.5/-2.Tpctso

2020F Y EMLE L

,» BIEE-4.7%. & FHE, 4BBH/ENEEINRELL+1.7%/+4.5%, TKIFE
2020-2023¢EéﬁtF‘nni’/]1ﬁ§7\”U732567/3079/3269/35297'5/|:| )

[FIHEAL NI 53 57/93355/3627/4123

% T 77/9+566/+5587T, 2021

2 T3 79+228/+2767T0

E22: TiR% EBEINEL

& TSmO 14 28 38 48 58 6H 78 8H 94 108 118 128
#2019 26.5% 26.4% 33.5% 21.6% 28.8% 28.5% 28.6% 29.0% 26.3% 33.0% 31.0% 31.3%
##92020 34.4% 40.1% 38.4% 29.5% 34.9% 34.4% 32.0% 32.4% 38.0% 38.3% 36.3% 34.1% 40%
#2021 36.3% 38.1% 41.8% 29.7% 34.0% 36.7% 32.2% 32.1% 37.8% 39.1% 38.4% 31.4%
#£#92022 35.3% 31.5% 38.8% 25.8% 31.6% 36.0% 32.3% 30.8% 34.2% 33.0% 35.9% 32.1% 30%
#£192023 33.9% 31.1% 49.0% 26.8% 31.0% 34.9% 29.5% 31.5% 38.2% 32.0% 35.0% 31.4%
#2024 38.1% 32.4% 45.4% 24.3% 20% .
#%712019 35.6% 29.4% 36.9% 46.6% 31.5% 32.0% 29.7% 29.4% 44.9% 36.6% 46.9% 41.5% g u
1772020 35.9% 24.1% 32.3% 46.3% 33.0% 32.9% 31.7% 31.3% 34.9% 34.5% 14.7% 38.3% 10% = . . {
#%712021 34.1% 24.7% 33.5% 43.1% 32.9% 31.9% 29.9% 28.0% 33.6% 34.1% 35.1% 37.3% =t e E e, . -'-B<
1772022 34.6% 30.4% 32.8% 44.3% 32.6% 30.6% 29.7% 29.3% 34.3% 35.3% 35.9% 36.4% 0% . . - = Rt \ud :' TS e Nid .
#%712023 34.5% 30.5% 27.9% 41.9% 32.4% 29.4% 29.8% 31.9% 31.4% 38.1% 34.8% 35.5%
18712024 30.3% 28.4% 26.5% 41.6% -10% 29 37 47 SR 67 Wl 87 /973 107 1M 12]]
#§/R2019 10.6% 10.3% 11.2% 9.2% 10.6% 10.0% 12.3% 13.9% 9.2% 11.4% 8.5% 11.0%
#§/R2020 12.3% 20.0% 13.8% 11.0% 11.7% 13.6% 15.2% 15.6% 10.3% 12.4% 14.0% 12.6% 20%
#§/R2021 13.7% 18.5% 13.4% 12.0% 13.3% 13.9% 18.0% 21.8% 12.1% 13.2% 12.3% 14.6% e 2021 2 ] 202144 71 2022%:ff] = === 20224}
NVard 0/
ig,J\zozz 15.0% 16.3% 17.1% 15.1% 18.1% 15.7% 18.2% 21.0% 13.3% 15.2% 12.9% 13.6% .— 20232 () . 2023F5 7 202425 ) 20244 7
#§/R2023 14.4% 18.7% 11.5% 13.7% 15.2% 16.3% 17.8% 15.7% 10.9% 13.0% 12.1% 12.2%
NEUIe 0/ 0 0 0 5 . hJ = —
#§/R2024 11.8% 16.2% 12.3% 8.9% 23 : §ﬁg£-l:§%tgmﬂ tb
ALl 18 28 38 48 58 6A 78 88 98 108 118 128
#2019 30.1% 35.7% 30.4% 32.1% 29.0% 27.6% 28.4% 29.3% 30.3% 33.4% 34.5% 36.0% 40%
92020 40.3% 45.8% 45.4% 41.9% 35.7% 32.8% 29.8% 28.0% 39.8% 37.4% 29.5% 31.4%
#2021 32.1% 27.6% 34.9% 35.7% 38.3% 30.6% 22.7% 21.8% 28.1% 30.0% 29.2% 25.5%
#2022 36.3% 46.3% 30.4% 27.6% 29.0% 28.3% 22.9% 25.4% 27.0% 30.4% 27.9% 24.6% 30%
#2023 31.7% 32.8% 31.4% 29.1% 29.4% 29.1% 21.6% 27.0% 27.6% 27.8% 28.3% 22.6%
#2024 45.0% 36.7% 34.4% 23.6% 20% n
#%772019 21.6% 19.1% 16.4% 19.6% 16.9% 19.5% 21.4% 20.9% 22.6% 21.9% 35.5% 33.9%
772020 22.4% 15.8% 25.0% 29.2% 28.4% 31.9% 27.9% 27.0% 25.7% 26.3% 32.7% 29.6% 10% Led_-- L /
#%112021 28.5% 20.2% 32.6% 26.8% 27.1% 32.4% 33.1% 35.5% 33.2% 34.9% 32.4% 33.1% v/ < /-\-’(7"% -2
#%772022 28.6% 21.8% 27.4% 31.3% 26.7% 27.4% 28.9% 27.7% 31.6% 31.1% 34.4% 33.6% ) ,’ " > _ . n
#%772023 32.3% 26.5% 27.5% 28.9% 28.3% 26.6% 27.0% 27.1% 26.8% 29.8% 31.1% 35.9% 0%
772024 21.6% 24.0% 24.1% 26.3% 1 27 3H 44 5H 6H 7ﬂ 849 9H 108 114 12H
#§/R2019 5.1% 5.6% 6.3% 6.7% 6.8% 7.0% 6.5% 6.8% 8.1% 8.5% 7.1% 8.3% -10%
201 % dah 9o 1% Taw  102% DS 1% 100% 106  05% 1 20211 202114, 20228ty = = == 2022t )3
BR . 0 . 0 . 0 of 0 B (] . (] o 0 . 0 . (] ! 0 o 0 . 0
#§/R2022 9.9% 11.8% 18.2% 12.5% 11.2% 11.7% 13.9% 12.1% 11.0% 9.9% 9.5% 12.7% = 202351 = 2023471 20245:1f) 2024471
#§/R2023 11.0% 17.6% 13.6% 12.1% 11.1% 12.2% 11.3% 9.7% 9.0% 9.5% 9.5% 9.9% 1 8
7§/R2024 8.5% 17.0% 12.5% 9.4%

BRERIR: RERK, HRIESFHARFR, SHEEE2024F48

A




3.2, XHE

. AERERK, IMETERFE

KFEHE . ABFHES3LE A, Ftb+17%, RitFELE+18% ., REFRIAEIIRIEFME, 48KFEHEESRIEK,

RES .

48 AH

LB (R THED), BMEHBDARRRMESSRRNME "B— &5F, HFFREES,

SMELE: ARMEHETEA61H G, RE+22%, RitFEL+29% . BN TT. REMKAIERKIERKSFZEEZW T, IMEESRERSE,

SR BRERMARE, 4BRBEINTALEE37.3%, FLE-0.3pcts; 4AXM. BERBEHTRELL271+0.4/-0.4pcts,

R IKFEFHEEE

&R10: AFEIMELHE

+&11: KFMERNEEHE

HARUES

EVERBRIGHT SECURITIES

HE370H A, Rk+11% , RitEL+9% , 4B TIEFMEHKREE, EERUBRFEERIEZMT, B/R. X8, REFSHKEWHIHL

41 P 47 Bt e B
20244 20244 20244 20244
20244 20244 /T E _ _ b/
{l /35 H 5 B | Fk% | BE | Fk% 4L/5H B 5] L% B 7 %
Wfi | FE% | B ) % R 95 17% | 339 | 32% 13K 138 10% 512 8%
1= 5 867 21% | 3052 | 18% LA 89 29% 293 31% 1 55 15% 233 5%
EW 83 26% 299 46% = 44 8% 188 15%
244 B 831 17% | 3053 | 18% e o8 16% 101 39% = - o = o
3% 461 22% | 1590 | 29% H 45 : 042)?1 : i er B yE P
apgs | 370 | 11% | 1462 | 9% R i i 20244 20047
BLPRE e [ cpet> | aitrz [ (et R ThiE (pc | E% | 08 (pch)
54 i 372 1% 372 1% H B Al (P ik (p
1, 20.6% | -09 |21.3% 0.5 IR 37.3% -0.3 35.0% 0.3
6/ %  195.9% -3%  |100.0% 0% W 19.2% 1.0 18.4% 0.3 eS| 14.9% 0.4 15.9% -0.6
N . . ) . 11 18.0% 0.5 18.8% 2.3 W 12.0% 0.4 12.9% 0.7
TAHILLE 44.5%)  -5% |47.9%| -8% P 60% | 03 | 63% | 02 E 4.6% 02 5.1% 03
EER: Aa EER: AE SMEBA: FE
AREFRE: =AEL, HERIESARER
19
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3.2, KENMBRESERE . BROTITEERS YK %

EVERBRIGHT SECURITIES

KFEN: kLR, 4ARBREEMN28197T/8, FIEE-4.9%; EMLL E3917124887T/G, [EEE-10.02%,. 4 TAE, 488/R. ENETEEINELLS5H1+3.06%/+
11.97%.

ZMKT: 48 “BR-EN &L, ZATFENDFIA+331/+23817, “BIR-ER 2020FFHEMEZ L. & TFHFI+135/+9397T, 2021FEHEME L. & T5H
AlF9+346/+175370, 2022FFYEMA L. L THFIN+240/+212470, 2023FFHENLL L. LT O7IN-67/+24437T, L LEZNB/.

mHRE: 4F8/R. ENE THETMHED51/940.1%/9.7%, L EHETNEDF1/934.5%/17.7%, B/RTZHALKIATRSE,

R12: KFETHHE E24: kFE& E2EINELL

& T RETNG 18 28 38 48 58 64 78 8H 98 108 118 128
##92020 14.0% 13.2% 13.3% 12.7% 13.3% 12.3% 12.6% 12.5% 12.2% 12.5% 11.8% 11.6% 30%
##92021 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%
1092022 10.9% 12.6% 10.5% 8.2% 8.6% 8.5% 8.2% 8.1% 9.6% 8.5% 8.7% 7.8% 10%
#M92023 10.8% 11.6% 10.0% 8.5% 9.4% 9.4% 8.6% 9.8% 11.0% 9.7% 9.7% 8.7%
£#92024 12.1% 12.4% 12.3% 9.7% 0%
73752020 11.8% 11.3% 10.5% 10.7% 10.2% 9.6% 10.4% 9.7% 12.3% 11.0% 11.0% 11.7% 0%
772021 12.2% 13.9% 10.6% 10.9% 11.3% 10.7% 11.5% 10.5% 13.2% 11.1% 11.0% 12.5%
7572022 12.8% 13.3% 10.7% 11.8% 11.8% 11.1% 12.4% 10.4% 12.2% 11.6% 10.9% 12.5% -20%
2023 12.8% 12.2% 10.9% 12.0% 12.8% 12.0% 12.8% 11.9% 13.3% 12.3% 12.9% 13.1%
BE2024 12.9% 14.0% 12.1% 12.4% 2021 /K 20213 20221 /%
#§472020 36.8% 41.5% 39.7% 38.1% 37.2% 37.0% 38.2% 40.7% 35.0% 38.5% 37.4% 35.5% - o e 2022 ] e 2023 /K w2023 ff]
#/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% et 20241/ e 20245 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% 40.1% E25: kL TEEINELE
% _FETNE 18 28 38 45 58 6H 78 8A 98 108 118 128
#2020 18.1% 20.6% 17.4% 17.5% 17.0% 17.0% 15.8% 17.4% 17.3% 17.6% 16.8% 17.1% 30%
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% 0%
£M92022 18.4% 18.5% 14.8% 15.9% 15.6% 15.7% 13.5% 13.7% 14.7% 16.6% 15.8% 17.0%
##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%
£#92024 23.3% 17.6% 18.7% 17.7% : e
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% = —— =S<o
BF2021 134%  129%  121%  123%  112%  115%  111%  12.0%  117%  135%  10.7%  15.4% 100 T XA 4R 5A 6 71 87 9/ 10/ 1171 12f]
2022 13.3% 12.6% 10.1% 11.6% 11.1% 11.8% 12.6% 12.8% 14.6% 12.6% 12.7% 14.1%
752023 14.2% 14.0% 12.4% 13.9% 12.7% 13.6% 13.7% 16.2% 15.1% 15.3% 15.1% 16.9% -20%
2752024 14.9% 14.8% 14.0% 12.9%
#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% 202135 /% 2021311 20223 /%
#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% = = o= = D022 ] e 2023 /R w2023 1
#§R2022 40.9% 39.1% 42.5% 39.8% 39.7% 39.7% 39.1% 39.4% 41.1% 41.3% 42.7% 40.9%
#§/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% 202413 /R e 20243 [f) 20
#§772024 37.8% 40.7% 38.6% 34.5%

BRRE: RAERW, KAIESHR, JIBEE20245E45 TBSWBRIE 2 [ENEERSRA



3.3, Bkl

1.
.

NHBFRRYF, FMEEKERE

AHITHE . 4RHETI6H A, FEb+13%, RitEEE+14%.

kel ol 3%%’%%%7\5;6,1 8“ﬁtt%;;/0:ﬁ§l+ﬁtt+50/00 TELUBSTAVBCRERD T, TERRAIRET R RAMENRIARINEERT, HERKOH, HH, 618
A= AR) IHE o

WE32THE, RL+9%, RitELE+25%, FXRVEAEFRAEBNIEK, HWNFEERUET. IRELSEENBIVCRRNES, N8
XU RYHX th O SR PTRE R REEEIRIHA K Fo

NEEEE: 4B B/RAHEMDEELL-0.6pcts, ERNRHEGDFRELL+1.5pcts; TCLAIEMH48 RHHEIR23EREAH 5+0.1pcts. -1.3pcts.

WEESE: 43NHE

ShEAE: 4BIMEH

R13: FARY~HEE
20244 20244
Ak /T H
B | FL% | & | FAk%
1P=8 | 703 | 12% |[2788| 16%
2@5& | 716 | 13% |2778| 14%
3t 327 | 9% | 1400 | 25%
4% | 389 | 17% | 1377| 5%
5¢EfE | 214 | 0% | 214 | 0%
6744 R 1%/{)'9 1% [99.6%| -2%
TR E |54.3%| 4%  [49.6%| -8%

BERMNU: AE

BRRR: AkTELR, SRS

HARUES

EVERBRIGHT SECURITIES

&14: HxMIrsEH TR +15: HZENAELEE
4/] 2it 4/] #it
20244 20244 20244 20244
Aol /55 Aol /35
b /5 B L% B % /25 H B F L% i I %
EW 80 17% 362 46% IR 171 16% 594 4%
AN 66 12% 268 10% E1 97 25% 344 8%
TCL 19 194% 56 138% TCL 14 19% 55 11%
B 8 -46% 45 -11% v 9 -25% 35 -36%
H 5 45 2l KSR 45 2t
2024 2024 2024 2024
Al /55 i% i Al /55 i F
HAE IR (pct) | HAE | HIE (pct) G | MIE (pct) | HHEF | #IE (pcd)
By 24.6% 1.7 25.8% 3.8 IR 43.9% -0.6 43.1% -0.2
IR 20.1% 0.7 19.1% -2.6 EHY 24.9% 1.5 25.0% 0.9
TCL 5.7% 3.6 4.0% 1.9 TCL 3.5% 0.1 4.0% 0.2
=N 2.4% -2.4 3.2% -1.3 H M 2.3% -1.3 2.5% -1.6
SEE: e SEEM: Fa
21
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3.3\ FXNNMMBEEFRRR. ENROTELLBFRER AP NS

EVERBRIGHT SECURITIES

FETHLION . 4B E/RE&LEYN19197T/8, FELb-3%, =ML EIYN10867T/8, FELb-14.4%, & FAME, 488/R. ENELTESEVNRELD51+6.2%/-8.8%, 20234
EMFERE LIOREVEN R, 2024FE9)8/R. ENMIEERRENE; &TAHE, 2023F THEURENEZ TNIBEILLEFRTIE, BRETNIRNE24FE28FELLL R
PR,

EZMKF: 4B “BIR-EWN &L ETFNEDFI+833/+21527T, 2020FFIEM& L. LT HRFIN+307/+12787T, 2021FFHEMLL L. LT O 7179+449 /+189
475, 2022FE P ENLL L. L THRNA+640/+17237T, 2023FEFHEML E. KT 9 519+582/+19527T,

miFaE: 48, #R. NREBETHETDTS5IEL-0.7/+4.2pcts, & EHETNDEND5IRELL-7.8/-1.4pcts, W/RETHEEFA T, BRSUAKARE, ENR

(EEMANKEEMIE) L TRABHEINERISUEI R, .
+®16: HKRNHEHHE BE26: ARNL EZEIYNELL

LT HEERDE 1A 28 38 48 5H 68 7H 8H 98 10H 11H 128
7172020 8.7% 8.1% 9.9% 10.9%  10.9%  12.9% 9.9% 109%  11.1% 9.6% 111%  10.7% 30%
#IIF2021 9.1% 7.9% 9.9% 9.4% 102%  11.4% 8.5% 6.5% 10.3% 9.4% 112%  11.5% 20%
7172022 9.4% 8.0% 12.9%  112%  103%  11.8%  11.5% 9.4% 125%  10.0%  116%  10.2% & -
7772023 8.6% 114%  124%  101%  10.5%  11.5% 9.5% 8.8% 9.3% 9.3% 9.7% 8.6% 10% — .
71 F2024 8.4% 6.1% 10.4% 8.4% -/\/ - \)\_ -
NE$82020 19.6%  182%  183%  185%  19.0%  18.6%  132%  13.6%  14.0%  146%  13.5%  13.6% 0% e .~
NKB82021 143%  140%  151%  148%  149%  150%  144%  145%  173%  181%  17.5%  14.6% 1] R —SHTA 5A 6f e 910/ 117 J2A
INKE82022 17.0%  17.3%  183%  150%  18.0%  192%  168%  152%  192%  180%  181%  16.6% -10% . S e e Ssok
INEH82023 17.8%  172%  194%  17.5%  18.1%  17.6%  164%  17.7%  263%  214%  24.6%  20.7% . v —~—a,
INK$82024 252%  223%  254%  217% -20%
#4R2020 37.5%  39.9%  39.0%  37.0%  37.1%  356%  40.1%  39.5%  350%  37.5%  36.6%  35.8% ‘ , ‘
#IR2021 38.0% 359%  37.0%  381%  37.4%  34.6%  39.6%  46.5%  36.5% 38.7% 36.9%  39.6% 2021 7% 202111 2022 /R = = = = 20223111
#§4R2022 404%  384%  39.1%  42.0%  40.5%  37.4%  40.0%  483%  34.6%  402%  372%  38.1% e 2023 /R —m 202325 ] 2024}/, e 20243 1]
#§4R2023 382%  38.6%  37.2%  37.4%  38.1%  372%  432%  435%  33.6%  37.4%  347%  36.4%
#4R2024 356%  37.7%  33.1%  36.7% E27: EXRNETEEHNEL
2 e 18 28 38 48 58 68 78 88 98 108 118 128
292020 159%  143%  149%  148%  133%  12.9%  13.9%  143%  133%  13.6%  12.7%  14.1% 20%
292021 150%  151%  13.1%  12.3%  11.6%  10.7%  10.8%  104%  10.1% 9.3% 9.3% 9.1%
£92022 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%
212023 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%
£/92024 9.9% 105%  104%  11.3%
INEH82020 209%  223%  19.0%  18.9%  19.4%  20.8%  19.4%  20.6%  21.6%  213%  21.7%  20.9% 10%
NEE82021 26%  200%  197%  20.0%  20.1%  22.1%  19.7%  21.1%  21.1%  23.0%  21.8%  18.9% 0% 3 -
INK$82022 21.0%  21.4%  19.6%  22.6%  25.0%  245%  19.9%  251%  280%  27.7%  27.0%  25.0% 10w 1A 28 5 A 798 9H 104 11H 128
INEH82023 261%  273%  244%  269%  30.7%  30.1%  24.8%  31.6%  29.1%  30.7%  29.0%  26.0% .
INK$82024 31.8%  268%  269%  255% -20% S
#4R2020 38.0%  37.6%  342%  339%  37.0%  358%  34.6%  349%  37.8%  364%  373%  36.8% -30%
#4R2021 38.9%  38.6%  39.0%  37.9%  37.1%  36.8%  39.4%  40.4%  418%  365%  415%  44.5%
#4R2022 427%  405%  446%  42.9%  39.6%  40.6%  46.0%  43.6%  426%  41.0%  435%  44.6% 20213 /% 2021211 20223/ = = = = 2022211
N=Pard 0 0, 0, 0, 0, 0, 0, 0 0 0 0, 0,
fz;gii igg 02 :22 OZ :;: 0;: 339280/:0 38.7%  39.3%  41.0%  37.5%  404%  381%  40.6%  40.8% . 2023 —m 20235 1 I 20245 29

AR BERF, KATSHRF, JRHE2024545 Sz BTN SRR




3.4, HEN: &£, S THTKRE TS YKIFS

EVERBRIGHT SECURITIES

BENIHE : 2024F48 mAN L EZELAELE-9.8%, X TEEHELL-4.5%, 2REZERFELL-6.4%.
HENSG: K EFE, 4R MEANISN11527T, FLE+6.7%. & TAE, 43mEN1141047T, FEL-0.3%.
THHE: 48, BR. AR EFLTHENDT5IRALE+1.8/-2.6/+0.5pcts; R, AR, ENZ LHEETMHES5ELE+1.0/-1.0/-4.0pcts,

E28: SR SERIL, RIT: AT
LTHEmHE 1A 28 3R 48 58 6H 78 8H 9A 108 118 128
100% #1R2020 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% £1R2022 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% #1R2023 26.7% 28.1% 32.5% 30.6% 31.1% 33.1% 29.4% 28.8% 29.7% 30.5% 31.9% 35.3%
\ E1R2024 28.3% 28.5% 32.5% 32.3%
40% 7542020 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%
0% 75K2022 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 742023 25.8% 29.0% 30.2% 30.5% 29.8% 31.6% 27.6% 29.9% 29.6% 30.2% 32.7% 25.0%
-20%(19 5 K2024 27.5% 23.5% 30.5% 27.9%
_4032 ) #£32020 7.7% 5.6% 9.3% 9.6% 9.0% 8.0% 9.1% 7.5% 7.9% 8.2% 7.4% 8.7%
1752021 7.9% 8.1% 7.9% 7.8% 7.6% 8.3% 8.6% 7.3% 7.4% 7.6% 6.9% 7.6%
-60% . . #£352022 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 2 |- T2 21 [ 28R B AR -
-80% B LT B FEATFL 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%
AR TE A A L 1£352024 8.5% 7.7% 6.3% 6.8%
% CHETOIM 1H 28 3R 48 58 6H 7H 8H 9H 108 11H 12H
£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%
3 #1R2021 16.9% 16.6% 17.2% 16.4% 16.8% 17.8% 15.2% 17.4% 17.2% 17.0% 17.0% 16.3%
=] LN .. =
E29: SHENSHELL #172022 15.3% 14.2% 15.3% 13.5% 15.6% 15.5% 15.1% 15.6% 17.1% 19.2% 18.3% 15.8%
£1R2023 13.9% 15.3% 16.8% 14.5% 18.7% 22.0% 16.3% 17.4% 15.9% 20.1% 20.7% 16.3%
#172024 14.9% 14.2% 17.1% 15.4%
7542020 13.5% 12.2% 12.7% 14.7% 14.5% 15.7% 16.2% 17.5% 17.0% 19.9% 20.4% 17.2%
A AK2021 15.9% 13.7% 15.7% 13.2% 14.7% 17.8% 14.7% 14.8% 14.4% 17.8% 17.4% 14.5%
7 4K2022 15.5% 12.9% 14.9% 14.1% 15.0% 14.1% 14.0% 14.4% 13.3% 14.4% 14.0% 12.8%
7 K2023 11.7% 11.5% 12.6% 12.2% 14.8% 15.5% 14.4% 13.8% 13.5% 12.8% 12.9% 12.7%
B AR2024 11.2% 9.2% 10.9% 11.1%
1192020 19.4% 22.3% 21.4% 19.5% 19.2% 18.6% 17.7% 18.4% 19.7% 17.5% 18.2% 17.5%
192021 15.3% 16.8% 14.6% 14.8% 14.0% 16.5% 13.6% 13.3% 15.2% 12.5% 11.6% 10.4%
192022 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% 3192023 16.5% 16.6% 13.9% 12.8% 12.3% 13.8% 14.7% 13.9% 14.5% 12.8% 9.8% 9.4%
192024 14.2% 19.6% 9.9% 8.8%
e 0 L o 25 P 477 [ B 23

RRIRIR: RERR, HKRIEFMARAR, SEEE2024F48 IEEWV BRI [ EERRR




1

3.4, AL |/RRMEL, kEbmhEZL THEAE

EARE: 00EARTLS EFETOL-46.5%, LTTEFALL 5%, LBETEFAL2%, B LERBERASE BRI SHAAREOTN, %
KT LR RES.

SRS AFERALE B RE95TTE, FE-13.8%, £TFHNNLI04237, FIHG+4.5% 0 HEABRSHE LA THNFEB LIS BH—ARE,
BRI 48, KBA. EA, IEETHETMHTHNELL-3.4/5.1/5.7pcts; KEA. {ZE. EALE EHERHTMHFELL-1.5/-5.3/-0.1pcts, LT/ LHZ A
= SRS E TN BRI LB P T H

HARUES

EVERBRIGHT SECURITIES

E30: SERRAHMRLL H18: MU
180% ZTHETHS 18 25 35 473 58 68 78 88 98 108 118 125
NE A2020 9.0% 9.1% 120%  115%  116%  151%  105%  10.1%  147%  13.4%  21.6%  20.7%
NE A2021 231%  13.9%  19.9%  18.6%  20.6%  25.6%  24.0%  23.7%  183%  191%  233%  213%
0,
130% NE A2022 263%  285%  23.8%  239%  23.9%  249%  30.7%  27.3%  265%  24.6%  24.9%  18.6%
NE A2023 238%  20.6%  21.6%  194%  183%  21.1%  17.1%  18.0%  16.8%  20.7%  20.9%  10.1%
80% NE A2024 185%  165%  182%  16.0%
££2020 248%  142%  184%  21.6%  222%  19.0%  21.6%  148%  202%  20.7%  18.8%  17.4%
30% ££2021 175%  155%  20.7%  17.3%  169%  156%  124%  12.7%  105%  13.5%  13.8%  13.6%
242022 151%  147%  152%  165%  197%  18.6%  166%  192%  211%  209%  164%  20.3%
0% ££2023 136%  197%  199%  154%  17.5%  13.7%  14.1% 9.8% 114%  131%  10.4% 9.7%
’ S £A2024 108%  122%  111%  10.3%
¥ JIbEE2020 191%  133%  174%  189%  17.1%  17.6%  13.6%  17.3%  156%  141%  12.0%  12.6%
-70% JibEE2021 10.8% 9.0% 109%  132%  11.8%  114%  152%  11.1% 8.8% 8.1% 8.6% 11.0%
. i o e - . JinEE2022 8.5% 7.1% 9.8% 8.1% 6.9% 8.2% 8.8% 8.9% 9.5% 8.4% 4.9% 6.5%
AT T | — PG i T
R S R JhEE2023 7.8% 7.8% 5.3% 7.5% 4.7% 3.7% 3.1% 2.9% 3.1% 2.3% 2.5% 1.5%
ImEE2024 1.7% 1.7% 2.4% 1.8%
- % EHEmE 18 2H 38 48 5H 68 7H 8H 94 108 118 128
BEl31: SERAIIHNELL NE A2020 12.8% 6.8% 121%  157%  148%  189%  156%  16.1%  204%  21.4%  246%  20.8%
NEA2021 20%  141%  221%  22.7%  20.8%  233%  24.6%  231%  252%  26.6%  241%  21.4%
. NE A2022 24.1%  235%  204%  20.5%  22.3%  24.8%  257%  19.6%  294%  27.9%  292%  21.9%
50% NE A2023 238%  264%  273%  299%  262%  31.0%  197%  187%  284%  252%  30.9%  19.6%
40% KE A2024 27.1% 27.1% 26.4% 28.4%
30% 1282020 4.9% 7.1% 5.5% 4.6% 6.0% 8.5% 8.7% 6.4% 4.8% 4.7% 6.4% 6.4%
20% 1ZFH2021 5.8% 8.1% 8.4% 113%  105%  113%  113%  154%  148%  12.0% 9.9% 15.0%
10% 1ZHH2022 151%  193%  151% 7.9% 149%  142%  105%  214%  156%  134%  107%  11.5%
0% 1ZFH2023 7.9% 153%  181%  143%  157%  17.1%  121%  162%  19.0%  148%  13.8%  15.1%
0% % o SRR X6 : 1ZEA2024 9.2% 100%  17.4% 9.0%
S R RARNE NN R £:£2020 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% IS SRR EES Q8 EA2021 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% 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%
££2023 5.4% 3.3% 2.9% 3.5% 3.3% 3.1% 3.6% 3.5% 3.3% 2.8% 4.6% 3.7%
e 2 LI I e 28 35471 [ E£K2024 42% 2.2% 2.9% 3.3% 24

SRR BUERR, NATEWRF, SORLERE024E48, WNFESIERE024448 IESWVSIRIIE 2 JaRVE R R



3.5\ FHEEXHE: E/MEERY, BNAEIAEEK

HARUES

EVERBRIGHT SECURITIES

FEHE: 4H1HEL1183/48, [Ett+8%, RitFEtk+1%, 4BNHLEE252H 8, FLE-9%, RitFELE-2%. 485MH
FHTE. AAERLLZEHRE0.95 8, FAL-9%; LATEEHEL8.0H58, [ALL-21.4%.

FRMNE: AL TV EEYN26215T/68, FLb+17%; 4B&TITULZEH116869T/6, FEb+15%, LiFMAES (ARNMEELE) +FmElAR (KRIFES
teRF) =Bt LN ERRE,

3’%%931753; Etb+l4o/0; ?iﬂ'ﬁHﬁZ%o

R19: BB HNERE ®/20: EHEAZ LSEWIE R21: RHERLTEERE

45 Bt 471 it 4] it
AN
ik /T H 20244 20244 S/ 20244F 20244F o/ 20244 20244F
w=1H [A] Ek% =X} & k% =X [ kb % HE & L% =i A L% HiH [ Lt %
i 90.9 ~9% 496.5 0% i 18.0 21% 82.4 12%
& 1192 9% 4391 2% TCL 72 -13% 432 1% W1 4.8 -15% 22.0 -9%
26 1183 8% 4328 1% oy 10.7 29% 70.6 9% B4 4.0 24% 177 12%
31 931 14% 3172 2% K 136 -37% 82.3 -18% TCL 31 216% 13.7 “13%
A 252 9% 1156 2% B 76 32% 413 16% Ze 0.5 753% 23 ~46%
S KT 3.7 28% 20.2 36% By 0.7 33% 32 11%
67 f% | 99% 0% 99% “1% 4N = it 471 =it
20244 20244 20244 20244
TRRELE | 21% | 16% | 21% | 3% BUPRR 5™ T mww | ol | Ae BUH e T A%k | Bk | WE%
7l 2621 17% 2699 17% il 6869 15% 6419 14%
EE%EM: 78 TCL 4362 4% 3916 8% 1 7705 14% 7221 15%
e 3932 15% 3521 18% o4 6442 22% 5788 15%
IR 2552 49% 2345 41% TCL 6544 15% 6248 23%
o 3230 23% 3115 32% ZE 15346 24% 14066 18%
KT 2125 13% 2410 33% B 13795 22% 13797 21%
HERA. S, NMBEA: T/8 HERN: S, NMBERA: /8
ARIRR: 7R, BERN, HEKIUESFHRFR 25

IBSWBIRIE 2 JaRVEE R



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

EVERBRIGHT SECURITIES

BN £tFm, 4RBEE&LEHIN39327T/8, [BEb+9%; TCLE& L391h43625t/4a, [tb+11%. & TFAmE, 4885, TCUINREEE D 5+14%/+15%, BLATL EX
ERMY, FNETSRGEEIEIES,

EZMKF: 4B “BE-TCL” &Lk, K TENDFNN-429/+11617T, X TFIRLLBEFREFA. 2020F “BfE-TCL” FHEMNZK L. L T95+135/+10787T, 2021 FEFHEMNML
. &TPB+405/+12247TC, 2022FFHEMNLE L. L THR-226/+131578, 2023FFHEME L. L THHIN-666/+9297, BELTEEHRISEERL, H5TC
L EMNERFTE—TE KT,

HiHeE:. 48, TCL. BE. NKE LEETHET D FIEEL-4.3/-4.4/+0.8pcts, TCL. g4, BEX THETHITHFIELL+1.4/-0.1/+2.2pcts o

%22 EETBHGEH E32: EHL& LSEIMNFEL

STHEMGE 1A 28 3H 4A 5H 6H 78 8H 9H 10A 118 128 80%
TCL2020 125%  135%  142%  143%  17.2%  164%  153%  17.1%  149%  153%  149%  152%
TCL2021 175%  149%  161%  154%  147%  117%  160%  162%  13.1%  135%  132%  13.3% 60%
TCL2022 151%  12.9%  12.8%  142%  143%  157%  136%  157%  156%  158%  148%  15.8% 0% o
TCL2023 158%  145%  13.8%  14.8%  142%  159%  164%  16.6%  161%  16.8%  167%  15.9% . . —
TCL2024 173%  149%  152%  16.2% 20% S N //\-
guz&zozo 160%  169%  17.0%  19.0%  164%  18.8%  202%  18.8%  16.6%  17.6%  17.3%  21.7% o == N = __.- /-
42021 162%  165%  184%  189%  182%  22.8%  17.6%  17.4%  164%  181%  169%  18.3% .
42022 174%  17.0%  17.7%  185%  193%  19.0%  203%  20.3%  17.8%  186%  163%  18.1% oo 7 DT 3A 4R SRUGANTHE 8H_ WX 104 1R %A
242023 177%  202%  201%  209%  18.7%  18.3%  185%  20.1%  189%  19.6%  18.8%  20.8%
142024 195%  193%  18.1%  20.8% -40%
#§152020 215%  223%  211%  21.9%  20.6%  187%  211%  204%  23.1%  205%  20.7%  21.0% 20218 2021TCL OLIUGHS = == = 2022TCL
152021 241%  27.7%  253%  232%  236%  214%  234%  22.8% = 27.8%  243%  241%  242%
52022 263%  27.1%  268%  27.6%  264%  257%  27.9%  24.6%  27.9%  258%  264%  26.8% w 2023if}f5 ~—m— 2023TCL 2024if}{ = 2024TCL
152023 283%  295%  29.5%  28.0%  29.7%  294%  30.6%  28.2%  324%  283%  284%  27.7%
78152024 206%  287%  312%  302% E33: EEKXTSEIYNELL

% LHETGOEm 1A 28 3H 4A 5H 6H 78 8H 9H 10A 118 128 80%
TCL2020 117%  101%  111%  115%  131%  13.1%  111%  10.0%  112%  147%  13.5%  12.8%
TCL2021 113%  113%  13.6% 9.7% 114%  1L7%  127%  13.0%  13.5%  12.8%  122%  11.6% 60%
TCL2022 11.3% 9.7% 125%  126%  158%  183%  17.5%  172%  18.0%  19.4%  19.8%  17.2%
TCL2023 160%  162%  169%  169%  19.5%  21.3%  159%  184%  189%  19.9%  19.1%  17.8% 40%
TCL2024 152%  145%  162%  12.6% 20%
7152020 137%  140%  13.9%  143%  155%  124%  149%  164%  174%  131%  137%  153% ' TS Sme e =g
52021 167%  141%  149%  141%  158%  13.6%  172%  167%  17.6%  17.2%  164%  18.6% 0% ¥ . . S
8152022 185%  17.7%  181%  184%  17.6%  161%  17.8%  212%  21.6%  189%  188%  21.3% oo B 2R 3R 4R SA 6R 7A B8R 9A 108 1A 12R
18152023 196%  21.2%  202%  213%  204%  197%  189%  241%  249%  202%  20.7%  20.5%
78152024 19.6% 18.4% 20.1% 16.9% 20215 2021TCL 2022/}[5 == = = = 2022TCL
12020 204%  19.0%  19.8%  21.1%  185%  174%  17.8%  17.6%  155%  13.3%  16.8%  16.3% . .
k2021 17.6%  217%  17.3%  17.5%  17.2%  162%  156%  149%  153%  121%  16.1%  13.5% = 2023if}{5i = 2023TCL 202435 === 2024TCL
11\K2022 158%  159%  149%  142%  125%  12.1%  124%  11.0%  114%  10.8%  10.6%  12.2%
12023 13.8%  120%  116%  132%  123%  125%  165%  10.0%  10.6%  104%  122%  10.8% 26
11\K2024 116%  13.8%  123% 13.9%

BRSE: RESH, KATEMSER, KIEEE2024F48 1B BRIEX 7 [GRVEERRA



3.6. HeEfE: 1TSS, LCDGEREA YXIF S

EVERBRIGHT SECURITIES

BEAGEE: TEKESE, LCDBREMACLRETmAH, 2023048 seilig T HERRILL-31%, Hffek. BER. XK. HNHEHDFIREL-29%/-93%/-79%/-27%.
T HEREAT BN EERRAZIMIAELTERES T mEWTN (LCDALHRA) HHBRERE LR,

BARRE: HENRSERT, LCOF@mALERE . RIBRAERNEIE, 21F18DLPRAKREHE HLN43%, LCDHESLEA57%; 23F5AFREMEAETRALW,
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

AR URIBAZHIERAERE, 2023F 128K, BEINELLS5-19.8%/-42.2%:
ZHKT: 2023F128, BK-RRE HIINNELR+6297T
HGE: 20234EQ4, WK, BR. IEK, YNL EHERBTMOIIFELL0.1/-9.7/-4.1/+05p

E35: "R N& EZEHMNFEL

cts 00%
o 40%
20% /"
0% l\—’— "‘l"/ '45\\ IS..
R24: BEMTHHE (&L) oo M 2J1 3 4 5'H""6H"-7-H’ 8 _oflea 1sfis ‘2
n n u \I
HETHT Q1 Q2 Q3 Q4 -40% .
-60% "
A2020 30.3% 31.4% 29.1% 25.4% 800
MHK2021 29.9% 27.5% 27.5% 22.3% ’
hAK2022 25.7% 25.3% 14.4% 26.7% 2021k 20211R 20224}k
Hh£2023 19.7% 21.1% 16.7% 26.8% === = 202200R e 20230k —me 202300R
1282020 20.6% 12.0% 13.8% 19.8% BE36: K- BREME (5T)
152021 11.8% 8.7% 8.3% 10.0%
1%E2022 8.2% 7.5% 6.7% 10.8%
1% 52023 9.1% 10.6% 3.4% 1.1%
&3£2020 3.9% 3.3% 3.2% 5.6%
I£K2021 4.3% 3.9% 3.3% 5.9%
&3K2022 4.5% 4.7% 5.5% 5.8%
#2023 3.0% 3.9% 2.5% 1.7%
2012020 2.2% 3.1% 5.0% 5.1%
012021 6.2% 5.2% 4.8% 6.0%
2012022 6.6% 6.9% 4.8% 9.2%
2012023 6.4% 8.0% 8.0% 9.7%
-3,000
AERIR: RIB+RAR, XKIESHRAR
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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. ATk TIEERLE EF, ZmEFEEEK JEAUESS

EVERBRIGHT SECURITIES

TR EF, BAETUERHA—. 2024MATMNITIV & ESHEFRLL+37%, HPEUREr. BkHEEHIIELL+4%/+18%, $HE
[ELE-4%/+13%, HF, 2024MARLRERHERLE T, HAELL LH; ZERFEFHENNERGSEK, 23179+108%/+99%:

F27: B AR R28: SEDHHA GL)

WMEREE 2023Q1  2023Q2  2023Q3  2023Q4 2024Q1  2024M4 HETHE Q1 Q2 Q3 Q4
7l -16% 2% 0% 17% 36% 37% RIKEI2022  42.2% 35.6% 40.5% 41.8%
RixEr  -21% 2% -20% -9% 6% 4% RLXHT2023  39.9% 35.5% 32.5% 32.3%
Ak -3% 10% 11% 35% 30% 18% BUAH2024  27.5%

KR 2% 50 4% 11% 19% 50% A3%2022 18.9% 26.3% 18.2% 19.6%
=R -30% -31% -21% 11% 51% 108% FX2023 - 21.9% 28.5% 20-3% 22.6%
BR 134% 91% 97% 118% 220% 102% F52024 20.9%
1\K2022 9.7% 8.8% 10.9% 9.4%
12023 11.3% 8.2% 11.3% 7.1%

WMERE 2023Q1  2023Q2  2023Q3  2023Q4 2024Q1  2024M4 JNK2024 9.9%
ok -19% 1% -3% 11% 18% 30% 82022 15.4% 15.6% 14.9% 14.4%
BERHT -24% 6% -24% -12% -17% -4% Z=652023 12.8% 10.5% 11.8% 13.6%
Ak -11% 16% 13% 38% 18% 13% =62024 14.2%

K=K 20% 12% -2% -21% -3% 25% 852022 2.4% 6.7% 7.2% 9.3%
b -29% -39% 27% 13% 36% 99% 532023 6.6% 12.5% 14.3% 17.3%
BR 147% 73% 74% 71% 116% 82% BF12024 15.5%
TERIR: BRERW, KKIESHARFR 30
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3.8 FMHTOPHMEAE: I B+ 3T mErE, NI TIRF MRS

EVERBRIGHT SECURITIES

ERBNTROEETm, RATIRES,

2024F34R T EREWRERH (ZEERO0LRT. JKM30sHRFI. H3%KG20S (ETKAR) %5, 1BFS30 PRO ULTRARZ. H3KG20S%
7)), EIMPEERN+ERENNADIN, BURE. BRI TFTENBETmER, AZAE50007tLL/3500-50007T/3000t A A FREn =
MR BRG], RHTLES, BARE (5. . ESHRE) © 1) REEET: X2&5. T30%5]. TI0R5 ; 2) Ak G20Z5. P10 PR
O&%I. P10; 3) iEFL: X40&R%I. S30PRORII. £ (RimFm=iR) o

FHN20245F, BUAHIE@EIEMRFNMBIAIUNITALP10 3000TchismrIEM £, EEh4FT30RSY (30007THiigs) FMVELHITEHE, HHELT
30 PRO . X20STEH S ImN I H K™= mEFE; iEﬁT:EZSEi’S{ﬁ&ﬁi%ﬁ?ﬁ%ﬂ#ﬁﬁb?.F-E‘ﬁiﬁ”ﬁ{ﬁ%"ﬁ, E24FHEFRRNMEHEHE; BRNETE
= o B ERYE b 1T B AT REE2500 TN ST 3K mn e o

+R29: AMNFHESTOP10
e na sie | L FHAHH

oo om Cooe om 0o

P10S PRO a3k 24.02 6. 9% 5.6% 3999 4000
J4 P 23.09 8. 7% 9. 0% 7.1% 6. 7% 6. 2% 3987 3786 3743 3698

e
8001 s o | O®6 006 00W 4% |00k 0 | 0® 2% | 00 | o sm
S0 PROWTRAETKMR) 8% 2402 | 0.0%  0.0% 34%  45% S0 22%  30% 0 0 402 482
oo

© o ~N oo uu b~ w N =

MBOS S 404 | 00 00  00% 44%  00% 00% 00% 48% 2999
KR EHHEHNEA Ik B.05 3%  68% 3% 3.8% 64%  10.0% 56% 65 186 119 189 168
Q0S( L FkIR) BX 4.0 006 00% 00% 3.1% o 1. 6% S0 0 s
$30 PRO LLTRA BR  4.03 | 00k 00 35 2.9% 00 2% 2.2% 0w, as
10 @05 B% 2403 | 00 00 00% 25% o 1.5% S0 a9 5%

31
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3.9, M BOFELN, EREETHH YA S

EVERBRIGHT SECURITIES

2AMATHIZSEEN. FHEIE23MAE NN, 2024MAENITIEHE BRI +27%, HPIEH. RAIRWRR, HEELE 2 51+55%/+28%, &k,
ERHETRELLL ST ABEEERES, ERMER24Q1M &R LB FriEF -

R30: HHNBEFEF/EERL R31: FHNHHBE (L&L)
T W EE
%%EE 2023Q1 2023Q2 2023Q3 2023Q4  2024Q1 2024M4 % 5% 5% 4% 5%
k2% 9% 2% 19% — 2% 2023 49.3% 47.6% 42.7% 49.8%
7 a] 12% -11% -10% 0% 9% 28% SRE]2024 44.3%
BB 616% 70% -T% 46% 37% 55% BF2022 2.8% 9.8% 19.9% 15.2%
a3k 78% 224% 233% 6% 0% -35% B 52023 16.6% 15.2% 18.0% 18.7%
E/ 88% 274% 231% 331% 90% -15% B E2024 18.8%
o £3£2022 3.4% 1.7% 1.6% 3.4%
%ﬁﬁ 2023Q1 2023Q2 2023Q3 2023Q4  2024Q1 2024M4 £32023 5.0% 5.1% 5.3% 3.0%
T 40% 32% 25% 44% 55% 53% £3:2024 4.1%
A A] 24% 4% -1% 16% 46% 72% FE/2022 3.7% 2.7% 3.1% 2.6%
BH 542% 73% 14% 76% 71% -55% FE/2023 5.6% 9.2% 10.0% 9.5%
VP S 147% 294% 291% 25% 2% -34% x092024 8.9%
=1 164% 321% 279% 375% 99% -3%

BRFKIR: RETK, SRIESFHRFR
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1l

& AXKIUEE

EVERBRIGHT SECURITIES

3.9, FHINITOPHLEL: ZRrIHEI{LZ

AANEGRERR, DUy +E SRR

OB LIKARRIZETIRK, BERE: 1) EFREN: E£H2.0/ZAH3.0RTIEBNBERA, HEFXF2.0 PRO (LEDAR) 4BMEZE14177T, 5%
BIGX5 PROZEZ4 %ﬁﬁiﬁiEEﬁ%; 2) £IMREF-MEBEHH . XASTRETCH. WIPERZ%!. BOOSTER PROFL2INREFm L™, EtARAL
hEE” Mz e B MBI, AAEE 2EET REFIRM+X A EFTENN AR, HRFFENAX LMEE— (24F4B & EDE43.4%, MM
23F8H2942 7T E22527T) o

1&)\202435, 2AMATIIIN TIBERR, BREERRIEMFNZE22527T, KEfmENEREH—T 4/, MZEH. BRERETBIEMARRE
. TUSHNTITEIR, 24Q2F AR FEE,

#+R32: FHEEESTOP10

A 0 o
24.03 24. 04 24.01 24. 02 24. 04 24.01 - 24.03 24. 04

ae7§STRETCH S 24. 03 0. 0% 1. 1% 11. 3% 0. 0. 9% 8. 4% 2656 2759
2 #F52.0 PRO LED C AT 23.12 13. 6% 13. 4% 12. 1% 8. 7% 16. 3% 16. 8% 17. 0% 12. 5% 1775 1702 1452 1417
3 H20 ULTRA B 24. 01 0. 5% 2. 4% 3. 3% 5. 4% 0. 4% 1. 7% 2. 2% 3. 7% 3099 3084 3017 2969
4 H20 PRO D 23.12 2. 0% 2. 9% 4. 4% 4. 3% 1. 6% 2. 4% 3. 5% 3. 5% 2582 2577 2561 2495
5 H12 PRO PLUS C BR 24.01 0. 5% 2. 8% 4, 5% 3. 7% 0. 5% 3. 1% 5. 3% 4. 6% 1899 1899 1724 1653
6 GX5 PRO £ 23.07 3. 1% 2. 8% 3. 0% 3. 2% 3. 9% 3. 6% 3. 8% 4. 2% 1687 1674 1604 1557
7 KF T LB HL3PRO /K 24. 04 0. 0% 0. 0% 0. 0% 2. 9% 0. 0% 0. 0% 0. 0% 3. 1% 0 0 0 1904
8 D100 UWANT 24.03 0. 0% 0. 0% 1. 3% 2. 9% 0. 0% 0. 0% 1. 1% 2. 5% 0 0 2399 2379
9 45 FiWIPER VT 23.12 4. 4% 5. 3% 3. 3% 2. 8% 3. 9% 4. 6% 2. 7% 2. 4% 2410 2443 2473 2374
10 H20 B 23.09 1. 8% 0. 8% 0. 8% 2. 5% 1. 6% 0. 7% 0. 7% 2. 2% 2477 2442 2363 2265

BRRIR: RERR, HRIEFHARFR 33
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J 4. BB (GERS

B 5. KRR
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4.1, {HEKF: BPEAFHELIIETA A KIE S

EVERBRIGHT SECURITIES

B EAREANSBARGELTHENETH. BIDENTI6REIERSHEARBRE, HUULHEEEEPE
E(T(Ti')g%*%iiié%’g%@m% HIEER, &2202445831H, HEPEK{IAN0.81, ITENMEES SHIE202141
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: FENERSERMHENPEAFHENETA E38: PB-ROE{NAL: 24F—FEROEVFHLEAET, PBETFIYE

14 + 24%
23% |
22%
21% |
20% L

12 r

1.0

08 . 19% t

06 r 18%

04 L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L I 17% [

D NN NOONNOINNOINNOINNOINNONNNONDNMODNMO DN M 16% r
QRLIQLLLIQRRQIAQOQOQAdOQOAdQOOQUOQUIOQQd0QOd0 0O
ITETEITTOOONDOOOONMNNMNNMNMNOOOOWMOIOOODODOOOOdTAdAdANNNNMMMM < 15%
S0000000000000000000000000088888888888888
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
e K100} 42 AR e JA1{E YfE+2hr it 2 == = o PUE- 255 ROE (TTM) PB (x,fifil) PBIIME (x, A 5D

=
HRISE: ifind, YKIESMRFT, HAXPEEZE202485831H, PB-ROEEZE2024%F3H31H, 38 E—=ik, 68iETIR, LUtLSSH 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
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4.3, ShAEFE. SARBITIINEIMER NS

EVERBRIGHT SECURITIES

m ShE/NETH. SAJL EREIFANARESZTT, KEITIFALSIZT, HRSABRERKINEFAN0.SZTT, ERBIFINZFRMA
0.41270, EMERIINTFMAN2T.1ZTT, BAESEINTARNS. 1T, 708AR. NEAROFINAE —ERE R,

R33: L LAERNAET
449 22% 15.8 0.0 8.8 0.4
0.0 0.4 34 0.1

20174 1,997 127.2 2223 42.5 13.0

20184 2,942 159 5% -10.0 135.4 -12.5 19.9

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

20204 1,305 34 - 58.8 0.8 -30.1 0.0 -9.0 -0.5 4.1 7.5

20214 4302 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 -71.2 -85.1 -2.9 3.7 -8.0
20224E1 17 168 -37 - -1.5 -26.2 0.4 -0.8 1.6 -1.7 1.1 -0.3
20224E2 40 7 - 0.0 -13.5 0.0 -0.1 11.9 -0.1 -1.2 -1.1
2022431 -451 -4 0.80% -18.6 10.1 2.3 0.1 2.5 1.2 1.8 -0.8
20224417 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
202246 5 730 -19 - 4.4 6.6 14.5 -1.2 -37.4 0.5 0.2 -0.3
20224ETH 211 28 13.21% 4.8 13.1 -9.8 -0.4 -28.8 -2.3 0.8 -0.2
20224E8H 127 42 - 4.2 -4.2 -8.1 -0.6 -30.7 -1.9 11 -0.9
20224E9H -112 10 - 24.9 6.2 1.6 -1.6 -20.0 0.0 -0.8 -3.1
20224g10H 573 -49 - -25.7 -15.2 -34 -1.7 1.2 -0.5 -1.4 -0.1
20224£11H 601 93 15.54% 15.2 54.1 15.1 -2.8 8.2 2.8 0.4 0.1
20224£12H 278 60 21.58% 5.6 449 0.7 -0.4 9.2 2.2 1.8 0.4
202341H 1408 26 1.87% 17.9 -0.4 4.8 -0.7 2.0 53 2.1 -1.2
2023421 102 8 - 7.0 -20.6 7.7 -0.3 8.7 1.0 0.5 -1.4
202343 H 370 -38 - -14.6 -19.0 -15.9 0.3 3.9 0.3 -0.2 0.6
20234417 -46 -42 - -8.0 -19.4 -0.6 0.7 3.2 -4.5 -1.3 -1.6
2023451 121 -64 52.89% -26.2 -22.4 -4.9 0.1 4.7 -5.9 0.2 -0.3
202346 7 140 63 45.00% 0.9 66.1 3.6 7.9 -15.2 -1.1 -1.0 0.5
20234E7H 470 37 7.88% 2.4 143 5.6 0.9 2.5 4.0 -1.2 -0.2
2023481 -897 -14 1.56% -2.6 -9.5 -9.9 1.3 5.3 -1.0 -2.0 -0.6
202349 -375 19 - 10.7 7.4 -3.5 2.6 -4.7 -0.1 -0.2 0.1
20234105 448 -14 3.04% 6.1 3.1 24 0.4 -1.5 -1.9 1.1 0.2
20234g11H -18 5 28.87% 5.8 -12.6 -2.2 -1.2 -0.6 -1.0 -1.0 -0.3
2023412 187 -19 - 0.6 -17.9 -6.0 0.4 -3.6 1.1 0.6 -0.4
2024414 -194 12 - -0.9 10.7 -6.3 -1.3 -3.3 0.5 0.0 -0.2
202442 H 607 19 3.20% 9.2 5.8 4.7 -1.5 -3.6 1.5 -2.4 -0.4
202443H 220 57 25.84% 12.1 331 0.0 0.2 1.9 0.4 -1.2 -0.1
2024441 60 -14 - -9.8 -6.2 13.6 -0.2 -1.3 0.8 -2.5 -0.3 3 7
2024458 88 8 -9.15% 5.1 27.1 0.8 0.0 0.9 0.4 -1.3 -0.1
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