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AR, (1) BRLSGRE, BREXRSE, EEMELE, ABRRINWISIEKRAZAZRE (ERFEX. FEBE. BiMNS. FafAfk) , B
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[ERERENRER. TURIMNBEENE: (1) BRALIH: 2024578, REMKR. 8. |, BF (ABS) N8O HIREL-10%. +13%. +8%. +16%,
PRALIFIULSL, BT EREIRMEHNMEAEX TR AR KB AN EES, Fit2024FREMEZMRRIEN—F, (2) 85 20245F1-6
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BE, BXEMAREETRUREMIEHNENZ,

HE (Bf) : TEAPREESETR, BNERXE, (1) BR: 24F1-6ATRTILAEEKRELL+5.0%, 6BAEEKERILTE. THF
BB (REREFHLIRSRMBEEEM) , BNERXE. TPENKBATE, Z%L24F6A1877191132607t/a (FEE-9.9%) , %=
B9396129097c/8 (FIEE-13.6%) , L TF6RE/ENZENMNELL-1.5%/-7.6%, KEFRELRBEKED, RERVNERETE, 1-68KFE/5%
AT AE L EEELE+4%/+2%, KAFBRUBMATHSRUEZHRE, ERAEREEMERKAFTKRKNEARZERE, (2) #8I: 24F1-6
A=iETIEOREE+30%, BIMER24AHIELIEKEDS, BERE, ABNGEKTIEHEARPRENFITLEZ—, HISREEUREREF
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B AEE (IREE) @ EXEDERE, XFEM~HEREFRIGEEZ N, 2024568, HENTI2RESELHFLL-25.6%, HERLT
B BT 2REZTERELL-26.4%, HAL /& THETRELE-54.8%/-19.5%, K& B2 HAN MBI BT LRI HEM™R
THEE#ERD, XEM™HHRERTEROGERN, HFEERBE, BISKECHERE. KEA

m FERENEE (IFi) @ 7B RHSS, EORMEH, 2023Q4F B/ NREBITI L EHEMELL-21%, TUEARSS, HPREM. Sk,
JMER. /NRRTHERBEEL-50%/-27%/-26%/-30%, EEIRIMRE, HIMATITLFIN. NERMNEFSHEERSS, MERRIUSEEENR™
mAlRE, WHREZLERENFHUREE, IMEEEFETH, ZOMWNREHEFRE/BINEKRLESE, HEMMZET L FERAE
BIHEREE/NRERR, BIWCRENEHASHER, #E/\RESE, BiKERAXR.

m EEEESE (IREd) : S5EFEFRTE, SRR EENE. 1) AtNAmE, 24548 LCRITI R ZE#S, BT REN+E
TENMA, RUXET. ARTFRENEE = RER, AZr3000/4000/5000 M & & RYI=RMI T RS, 2024Q21 31Tk &%
HETMMAELL+18% , RIFEKHETE (1712304, 24Q1HFELL D HI+17%. +36%) o BEN20244F, RIXEREETERFENNARRXT
A3LP10 30007cHri&HaYERM E, Eh4bTTI0RSY (30007 iig ) FMMBLHITHE, HHEEHTI0 PRO . X20SEPERMNIEHY KM
5EFE; BREIFEINMDEIURAHBRIITESIROT, F24FEEEFPERMEFHOE, AXNERE-mERNERM FHTHEHE
B BB 2500 & Ik F = mEFE, 2) MW AE, 23FIB UIRFALELTHIRK, BEXF2.0/3.0R5EN+2IhEe=miEs (R
CHORUS PRO AIR/ZAWIPER PRO) . 2024Q24tHl 1TV SEHEERILL-4%, TSN T/BAE, BREERAI RN ZE23027T, <Hm
B ERE#H—F /N, MZEBHR. BRERBEABERARAIEYS, TISNTHTER, 24QABREFEE. ERIBXKREGMERE,
FENELZEBFENKAE KB HNARS, BEALEE, BN FREN.

B RELEENE (IR | PRHOSES, SRREsSERRAE. EBAME, 24F6ATIHERIL+2%, HARRHERLL-7%, 5MHE
EEE+5%. RERBHE, L LBEHETMHTLERST, A TEERIN—TEE., TRMKTIMERES, LCOREZMAV T mH.
2023Q4 B eI T SHETFILL /9-31%, HAReK, RRE. XK. HIIHEH D 7EEE-29%/-93%/-79%/-27%, RAKTE30007T A F&F
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TESE T2 R RS RIREN S ERTRE e Rl o AL ST M _—
({z7e) ({z7e) = = PE=20244EPE)
000333.5Z EHNEH 4,453.8 377.2 417.5 12 11 10.8% 1.1
600690.SH BRER 2,391.3 191.5 217.6 12 11 13.7% 0.9
000651.5Z M /IEBEs 2,253.7 314.6 341.9 7 7 8.5% 0.8
688169.SH VaP N ks 234.3 14.0 16.8 17 14 47.8% 0.4
002032.57 FAR 414.0 25.3 30.0 16 14 20.0% 0.8
603486.SH RLAER 402.6 23.7 25.9 17 16 9.0% 1.9
002508.5z EiRBR 204.7 19.0 21.0 11 10 10.2% 1.1
002959.57 /NEEEB 2R 46.2 1.8 2.7 26 17 41.3% 0.6
002242.57 FLERR 7 58.8 3.0 3.2 20 18 12.8% 1.5
300894.S7 NEAN 82.1 4.7 54 17 15 15.4% 1.1
688696.SH S N 25 76.0 5.0 5.6 15 14 12.2% 1.3
300911.5Z {ZEBEEE 31.1 2.0 2.1 16 15 8.7% 1.8
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EVERBRIGHT SECURITIES

B ZOmERFRERE, TEIRMIEEDERFERATEM. KNEk. BBENZOmMERE, AT M2Q2F 18 —HIELE23Q2,
22Q4% KIRMEIRAFILLEEIRIR A, 23Q3RERMBIN AR EEZEREIRA, ZRIINALFFTREIRRIEE —EHEMN, 2303
MAEMNEZEME A TIRVLF], ALIFIM23QAFFIAULEL, 24Q2MALFER, EFERIZVDRERSEERE, ARBSEIEH
RENE NFIRGERABIEES R, FtRMEINA LA %0 mE EH AT &M PSR 0.
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B 6HMEHEEEFAEL FEWE, HENEET X, 1-6BMBEHEDIRKRER, 1-6BcERMmBEHE@mMRRITEL
-19.0%, 68 EIEL-19.49%, 1-6BEM~IRTEIRRITREEL-21.8%, 68REEL-29.7%, SEIEE R, 2024F6H,
30KFITHAH, —/—/=&imEmERE A EERRE LGRS 579-15%/-34%/-18%,
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EVERBRIGHT SECURITIES

B 6 A _FEHENBIFLLTE. 6BM70 N KHREmH R, —FEEHEMNSHLE LREMH1T, BeOM_FEN TR —
FEMHTITEILES, HEZENAREEME, BN LKshIEIE. L, EDHARERT, ZFERENLEIES

B13: TOM—FEMEHFLEERER (1)

fi,

R2: 202456-TARR DT R~ BER—R

B8 B TENE
80 7T I DR 2 (B AN, HE T SRR 0 R B
7998 AT 4 [, VA M5 B SR, A BB HOEb A HE KT AR 25
B 5 1 53 AL D o EL IR I620%, 250155 1 R 1625%.
70
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20 Gl 55 FL B E RO (E B LR . SR AF 6 2 2 5 5 LR, WO by
1 R0 5 i
10 ot TR AT SIS (A O BREIIRD) , A AR RO £ R
sA18E - PR TR, FIBMERIHER (1) DU TSGR A DRI, AR il
I I 1N OISR R 5. 3 A B BRI — R LR D - RS, BESR A
0 i S S E-i%.20%.
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SRR R R R R A %2 CHNIE ARG A L T 5 ARG SRR S XIS ), TR
SERRSRSRRSERSRRSRRERERRERSRRERERE 6H5E —— e T e T T N Y
mLH mET TR ’ BRI 45 1B, B AL SR AN 120 772, BT B854 53 AR Sk
HES
SR 3 :I\: -—'—-é S N N = . ‘Ez 24 hr e NN . ", .
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23 XE

B EE EHERSERE, XBEEI LA, 2024F6AXENEHEERIL/-5%, FLEA-5%, FBRFIRBR23H2BLL BRI FREEHEER
ENFBRAR, HEERBHEHIEFMATRESE, 2024F58 XEREBZTEZHFLL+3.58%, FIFFNTEEZEEREE+0.58%.

B 5 EmaERGDAELE=E, 24Q2KEE BT O N AEEST I F1/934.61%, #HEE21Q289F R FFE1.60pcts, iETREIFHIKF
(33%AH) o Z—HME, 24Q2MAmM H SEm A HAYELFIIX37.89%, RARE21QIERIKTE, BHsFRER (34%EH) -
MER LR, EEMAmBERESZE (KB, SEF) NeEh—REERRZE,

=]

117 REHERERE, MRAFERmMBTL TR % A KA 35

EVERBRIGHT SECURITIES

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

EE: FE: PAHEBZH: MAHETEZH:
Jig) (%) HEE % [l ARs2

PNHEESZ MAHBESZH:
H At &S dEm A

70% - FHEI:EI IIII:EI
800 19 2Q19 32.39% 67.61% 34.40%  65.60%
00 | | g 60% - 3Q19 32.52% 67.48% 34.69%  65.31%
/Jl/\\ con | 4Q19 32.46% 67.54% 35.01%  64.99%
600 | 7 1Q20 32.83% 67.17% 33.66%  66.34%
Mf\ L6 40% | 2Q20 35.07% 64.93% 34.40%  65.60%
500 ‘ 3Q20 35.73% 64.27% 36.85%  63.15%
oo | h |5 30% | 4Q20 35.53% 64.47% 37.07%  62.93%
Vo o | 1Q21 36.12% 63.88% 37.97%  62.03%
200 | 2Q21 36.21% 63.79% 37.94%  62.06%
3 jo% | 3Q21 35.19% 64.81% 36.35%  63.65%
200 ° ) 4Q21 35.32% 64.68% 36.81%  63.19%
0% 1Q22 35.21% 64.79% 37.05% 62.95%
100 1 1 om 2Q22 35.01% 64.99% 37.00%  63.00%
0 0 ‘ < 3Q22 34.81% 65.19% 37.15%  62.85%
-20% 4Q22 34.71% 65.29% 37.06%  62.94%
£82883845883:23234885338:38¢83 1Q23 34.82% 65.18% 37.80%  62.20%
I I I AN I I I B I R R KB T REZRLHHIFIL (CPIEE) 2Q23 34.79% 65.21% 37.73% 62.27%
—RE AR FR IR 3Q23 34.93% 65.07% 37.89%  62.11%
— R R 4Q23 34.91% 65.09% 37.91%  62.09%
S5 [ 304 HHGH S 4K 1 P2 B T8 1Q24 34.66% 65.34% 37.83%  62.17%
2Q24 34.61% 65.39% 37.89%  62.11%
ARER: ifind, wind, XKIESHR;, EEEMTHERIESE2024F68; EEXRBEEHIREE2024F5H; ZEENANHEZHEMBUESE202456H 12

SRS [SHIE TR



24 XE™Y): MAMEERER, SEREFEEERTHARS KA

EVERBRIGHT SECURITIES

B EFANE MABEFERETEER, 2024F58 XEMAmt R B EFELE+1.9%, HEE+0.55%; EEEEFELL-3.5%, KL
+0.22%, MEILLBEER, #IABHNEFENAATEERD, XAIERRAZEDEHNFMEETEAMMELER LD,

B EE/EHEL. #IRENTEEEHLSREBEHMERNEROE, TEHEHIEARZBIBRIER KL, 24F58XEZTE/MERLLN1.60,
LRI TR (ARZEREHEIEN1G62) ; HIABERILN1LT GAMAREHEILN1.22) , FLLBEF TR, 2ERH. 1) ERENSERN
FEfHEETEL1.5-1.6; 2) 2020F4)E—KE IS A d/aREHELLMAZ2LL L, BREEMEAMNE+ESIEE, ZHIEF20FHFE21FHAEEEELIL
A; 3) 21FER-22FREHEIL—R £, 2266 FARIEBEL 735 EFRESE, E23F10A71.56; BAFZSERNEFKIURYE, BEMN
EEIEBRIER KT, #t%E: 1) EEmt&EIEHEEFRELO-1L.2KRE; 2) 22F58 UG ABEFE/EA, FEHLRE T 125
T22F11AMAER14 (MBANGRE, FRIFELELE) , EEHELARIMEERERENASTRIBRIES KT, EREEELFHRER

EEFNS.
El6: £EMABNSEBEESHTH (FF%ET) BI7: RERLFNSEBEERLTL E18: 2ERWH/REEBRBEFEHL (FAE)

600,000 4.0

550,000 35

500,000 30

450,000 25
2.0

400,000
15

350,000 W
10 © ©O© ONMNMNMNMNMNOOOWOWMWOWMODDDO0OO0O0O ddAdANNNMO®”IT I

W00 e 5525888555852 508588888888888

$55355555355555385338
- P —— R L — R A L
ZBRIR: U.S. Census Bureau, JXAIESFMZFT; XEFEHLLEIERE20245F5R; XEFER. #AREFMIEHE202455H 13
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EVERBRIGHT SECURITIES

B EERZE ERYIFRMEENSTHMN S, $EER, 2024F5AMTX20EZERZ8 (IFRm) [A+1.2%; ZIFR@AKEZSH
MTK20EZERZE (IFRm) REE+0.7%, S@AKITEERMBVETHMNE2A RS, B22FaERENZBRRIER,

B HOMNERIFFRMEESET. 7ERE, SAEBNEREFANEFRERFEERALL LA (HPEAF., FT=A1EK) .

H19: RETXBERS (FAR) SHERLG) &4 RTRERSEXS GRS EER)

E Union -
00 | o7 countries (from|2020) -12 23| -16 -19 04 08 -01 -34|02 -02 04 05|11 17 01 | 09

European Union -

15% 28 countries (2013-2020)

10% FE 1 | -15|-13|-15|07 12|01 -35| 0 | -04| 01 -07|07 07 | 1.2 06
5% Spain 106 | 246 166 147 163 182 176 159 128 | 143 95 1.6 36 22 12 16
0% France 13 04 05 |-08 07 49 | 01 -26 -06 -02 14 24 20 | 23 25 12
- g g g g g 3 g TEEEERY g % g taly 23 | -16 -32 6  -26 -37 -39 | -62 43| -2 |26 -26 08  -1.6 -06  -11
SRS SSSSSSRKKKLLLSR Netherlands 28 | 74 49  -68  -13|-32|-14 -41 07 04 26 31 46 68 | 49 | 66
-10% . Finland -1.7 -6.5 | -3.6 | -3.1 -6 -32 -39 66 -28)|-28 03  -55|-43 07 | 57 -02
Sweden 86 -128 93 -84 | -71|-43|-34 | 88 -28 -28 -45 -18 -14 | 05 | -19 | 01
Norway 17 |79 |-71 36 -35|-12 23 -4 -2 09 -06 -04 -03 29 21 | 53
Switzerland 13 | 07|33 -2 1 | 22|23 -17 09 31 07 19 10 |-16 | 41 14

REFRIR: BREBGIHR, AARUEFHRA
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BB &E, SME

AELE =G

FEAHE: 6AHEL’MAA, [LLEK3.6%, RitELE+16%,
NEHAE: 6ARNHEHEELSTHE, B TEL%, RitAL+5%, HEMRSS, REEFBMEA, EMERERBRKRS, HMEFFE,

ZL%HE&%%%;?EHH%83?EE, [EIELIG146%, RitFELE+30%. BN~ OEBERNMANE, SMABIENPREDIHIGKINEUREEEEFREBRER
fo-N> FTRNIRHTT ERo

NiHER: 6AXM. 7.

®R5: TAFHBE

®/6: TRAIMEHE

WIRAHAENELL-1.7/-0.6/+0.8pcts, BFHIE L W EUE R~ —.

L 65 it 67 it
20245 20244
20244 20244 /e — =
/B 218 [EEE% g8 [ELE%
28 | A% | 2E | A% e 250 43% 1740 329%
18 | 1839 | 4.6% [11254| 16% TCL 135 63% 825 >0%
298 | 1894 | 3.6% [11347| 16% &7 120 20% 13 1%
= o ’ 51 95 90% 587 41%
3O 837 | 46% | 5261 | 30% H O 8 68 =5t
amss | 1057 | -16% | 6087 | 5% /e 20244 20245
HEX B (pct) | SBZX [EIF (pct)
- 0, _ )
SERE 17| -10% | 1617 | -10% £ 29.9% -0.7 33.1% 0.4
6RTHSE  |103.0%| -1%  [100.8%| 0% TCL 16.1% 2.2 15.7% 2.1
[0) _ 0, -
TRSELE |55.8%| -19% [53.6%| -9% 173 14.3% 3.1 13.4% 24
T B 11.3% 2.6 11.2% 0.9
EEER 8 BES: HA

TRRIR: Plk1Esk, HRIESFARFR

R TRREHE

y

AUk 35

EVERBRIGHT SECURITIES

Sl /TE 20244 20244
28 B k% 28 ElEE%
ESi) 285 -21% 1685 -2%
M 280 -18% 1560 -3%
IR 130 -10% 751 13%
BT Hr 100 -4% 535 29%
AR 2024% 2024%
HBEE |1E0E (pct) | HBX |1EE (pct)
EM 27.0% -1.7 27.7% -2.2
] 26.5% -0.6 25.6% -2.2
/IR 12.3% 0.8 12.3% 0.8
BT HT 9.5% 1.2 8.8% 1.6
EERM: A
16
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3.1 FREE: AR mETERBILRSES

HARUES

EVERBRIGHT SECURITIES

6HZXIRESERERFRRES, TSETTELLERESTE . RinHHEH, 2024F6ATREENRLAETE, &L, ETEHNEYTE, &L
ZTRBEEXR, BLNZLFEER, RESNESHIERT, 6ATHEEREZTES/FFLL-18.6%/-24.8% . 6% LZTEET5.7TH A
(FILE-21.5%) , EEH194.3127t (FALL-31.4%) ; ZTEEE3409H 8 (FALL-49.7%) , EEHM129.71Z7t (FElEL-11.9%)

E20: SRITISEEREFL

50%

40%

30%

20%

10%

0%
2022Q1 2022 20230Q2,2023Q342023

-10%

-20%

2024Q1 2024Q2

-30%

%L &T 3]

BRIRIR: RERK, HRIESFHARFR, BHEEE202456H

E21: FRTLEETESEL

50%

40%

30%

20%

10%

0%

-10%

-20%

-30%

&L & S

FRERIR: RERF, KAESHARN, SIEHE2024465
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3.1 MB&IER/: 6 B—&& &

S {nE iR

HARUES

EVERBRIGHT SECURITIES

FIFBHM L EHE, 2024F6 AN 32607T/8, [ILE-9.9%; EAUYH129097T/8, [EE-13.6%. L THE, 6881/ EINELL-1.5%/ -7.6%. #KIFEF
RS BT, SERFEEEN I LITES, USSR, 2020-20235FH4 L= mi9th 73 5792567/3079/3269/35297t/ &, RIHAL T 53 5193355/3627/4123/4403

VAN
080

=HK¥F: 68,

BENE L. & T058+491/+5997T, 2022FFHENLZ E. LT 27307+451/+4597T, 2023FFHEN L L. & T2 5/9+228/+2767T,
miSnE. 6AEMN. &7,

®R8. FRFEHHE

& T HEmE 14
%£#92019 26.5%
%£/92020 34.4%
192021 36.3%
%£#92022 35.3%
192023 33.9%
%£192024 38.1%
18712019 35.6%
8712020 35.9%
#8712021 34.1%
18712022 34.6%
1&7412023 34.5%
18712024 30.3%
#§7/R2019 10.6%
78782020 12.3%
7§/R2021 13.7%
78782022 15.0%
7§7/R2023 14.4%
782024 11.8%

£ L s 18
%£#92019 30.1%
%£#92020 40.3%
192021 32.1%
%£#92022 36.3%
192023 31.7%
2192024 45.0%
#&7412019 21.6%
18712020 22.4%
%2021 28.5%
18712022 28.6%
#%712023 32.3%
18712024 21.6%
7§/R2019 5.1%
78782020 11.6%
78782021 12.9%
78782022 9.9%
7§/R2023 11.0%
78IR2024 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%

NoVard
BN

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%
24.3%
46.6%
46.3%
43.7%
44.3%
41.9%
41.6%
9.2%
11.0%
12.0%
15.1%

13.7%
8.9%
4R
32.1%
41.9%
35.7%
27.6%
29.1%
23.6%
19.6%
29.2%
26.8%
31.3%
28.9%
26.3%
6.7%
9.3%
11.4%
12.5%
12.1%
9.4%

58
28.8%

34.9%
34.0%
31.6%
31.0%
34.6%
31.5%
33.0%
32.9%
32.6%
32.4%
27.2%
10.6%
11.7%
13.3%
18.1%

15.2%
12.0%

58
29.0%
35.7%
38.3%
29.0%
29.4%
21.8%
16.9%
28.4%
27.1%
26.7%
28.3%
25.2%

6.8%
10.0%
7.4%
11.2%
11.1%
5.9%

64
28.5%

34.4%
36.7%
36.0%
34.9%
33.9%
32.0%
32.9%
31.9%
30.6%
29.4%
27.4%
10.0%
13.6%
13.9%
15.7%

16.3%
12.1%

64
27.6%
32.8%
30.6%
28.3%
29.1%
21.8%
19.5%
31.9%
32.4%
27.4%
26.6%
25.5%

7.0%
11.8%
10.2%
11.7%
12.2%

5.0%

BREKIR: RERK, HRIEFHARFR, SHEEE202456H

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%

ST HETH TS AELL-1.0/-2.0/-4.2pcts, £k ESHERREI AIRLL-7.3/-1.1/-7.2pcts,

E22: TiR&% EBEINEL

30%
25%
20%
15%
10% "

5% e R~ mlmeal

0% - .
5% 17  2¢ 37 4H_ 50 6}
-10%

MA-EH” b BTENDANIN+351/+45170, L EEMFLLT LTENFLET R, 2020FFHIEMNZ £ LT 95/9+566/+5587T, 2021FF

|
.

u
~>-__---—-..o’ -

7H 8H 08 108 1WA 12H

-15%
-20% 202231 - o = 2022H% 7] B 20233 1Y)
m 20231% /) 2024311 20241% 71
E23: FRALZTEENNEL
30%
25%
20% n
15% -
R \
1% =" .. Nom="===l
5% o ] - --.'--..f . ] \..__—-:--i
0% e . e
5% 14 2H 3/ 4H 5H “6H T7H ~8H.9H 10H 11H 12H
-10%
2022511 - == 202214 11 m— 20233 ]
me 202345 11 2024311 2024¥% 77 3
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3.2 7kFEHEE: RHREAE, IMNETEERE AU

gﬁﬁzg% 6RHES08 &, [Lt+4.3%, RitELE+14% . REFFRPERERSZMURAFEERER, SMEWIRK, H~THE, 68KETIHERIHIA
BN %Ko

RNIESE: 6BAHEHEE320H G, F-12% , RitFE+4% . REFTESZREEHUINESTE, “618" KEMNMBEE—IALR, BIHELHHTRRRH
IR, 6BRNHERT Ko TH25AFRRE S UBRHFFHE, FitRkRIBE—ENE, BEXSFREE. HMHRRREN, SHRMREE/ME.

SMEFSE: 6RMEHIIE4880 G, FEb+18%, RitRLt+24% . REFFEPREHTM, SMBINAINTHFKIEKFRARHER), 68 HORLMREFRAZIEK,
NEEEE: BRERMAIRE, 6BREHESGEE33.7%, ELb+1.2pcts; 6BEMN. BEREHERLL S 7+1.1/-0.8pcts.

]9 IKFEFTEHBIE 10: 7kFEIMEHE +&11: KkFEARHEHE
65 =34 65 it o= 65 2it
20245 2024 e 20244 20244 /e 20244 20244
SU/mE | — —— — BE | Bt | BE | B% 2@ | RAL% | BE | FL%
=3 | Ft% | £E | [Ek» B 0 10% 534 24% ey 108 2% 16 2%
178 763 0% 4638 13% = 82 23% 458 27% =1 55 506 339 4%
2548 808 4% | 4695 | 14% i) 72 3% 452 29% P 43 -17% 273 7%
MO | 488 | 18% | 2571 | 24% == 29 A% | 163 | 19% 2% 19 8% 110 1%
» - - tHi 1 68 =it KSR 68 it
AN 320 -12% | 2124 4% 20244 2024%F
20244 20244
_Eo 50 Ak /mB _ _ b /13
SERE | 315 ) 5% | 315 ] 5% SEE IS (pct) | SEE 188 (pct) DB ra= (g (o | 5BE | #E (ot
6?“%%% 106.0% 4% 101.2% 1% g‘r‘ég 19.9% -1.5 20.8% 0.1 iﬁm 33.7% 1.2 35.1% 0.1
payr 9 0 fy 16.2% 1.1 16.0% -0.0
TRMELE [39.6%| -15% |45.20%| -9% s 169%| 07 |17.8% | 04 = ° °
£ 148% | -22 |176%| 0.7 IS 13.4% -0.8 12.9% 0.4
= 2, VAN
BERM: K8 £ 5.9% 14 | 6.3% -0.2 £5 5.8% 0.3 5.2% -0.2
ARRRE: FEAlTEL, HERUESFHRRFR EEB: FE EESB6: FA
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3.2 KFENMBRESRERE . BRI RSE YK %

EVERBRIGHT SECURITIES

KFEREf LA E, 6BBREEIIN2T27T/E, [EEb-13.44%; ERL% EMN26427T/6, FILE-14.57T%. & TAE, 688K, ENETEEHNELLS5-19.54%
/+11.79%,

ZMKFE: 68 “BIR-EWN &L ETFENDHIA+150/+4737T, “BR-EH" 2020FFIENZ L. & T2518+135/+93970, 2021FFHEMLE L. LT
79+346/+175370, 2022FFIYEML& L. ZTA51A+240/+212470, 2023FFHEMNL L. LT HAA-67/+24437T, L LEENER

miphE: 68AER. ENLTHETNENI717923.2%/10.2%, 6FHBR. EML EHEGFTUNT277930.6%/19.3%, B/REVTHIZHAIKIATRSE,

R12: KFETHHE E24: kFE& E2EINELL

ZTHETHE 18 28 38 48 SH 68 78 88 98 108 118 128 .
102020 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%
#112021 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% . = . . . I
#1192023 10.8% 11.6% 10.0% 8.5% 9.4% 9.4% 8.6% 9.8% 11.0% 9.7% 9.7% 8.7% 0% =N -~ Lewms T T
£1192024 12.1% 12.4% 12.3% 9.7% 10.8% 10.2% ) % Sl e’ A -
AFE2020 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% —7L ‘ ‘ ‘ o e——
BAE2021 12.2% 13.9% 10.6% 10.9% 11.3% 10.7% 11.5% 10.5% 13.2% 11.1% 11.0% 12.5% 247 58 67 TH—8A7 98 107 117 12/]
BF2022 12.8% 13.3% 10.7% 11.8% 11.8% 11.1% 12.4% 10.4% 12.2% 11.6% 10.9% 12.5% -10%
22023 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%
772024 12.9% 14.0% 12.1% 12.4% 12.8% 12.7%
5772020 36.8% 41.5% 39.7% 38.1% 37.2% 37.0% 38.2% 40.7% 35.0% 38.5% 37.4% 35.5% 2022/ = == = = 2022 ] et 20235/
#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% w 20235 ] et 2024 /K = 2024 ff]
#/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% 24.3% 23.2% E25: kL TEEINELE

% FETHE 18 28 38 45 58 68 78 8A 98 108 118 128
92020 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% 2504
£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%
£1192023 18.5% 20.1% 17.3% 18.5% 17.7% 17.4% 16.0% 15.8% 14.8% 15.8% 15.6% 13.0% 20% A
£#92024 23.3% 17.6% 18.7% 17.7% 20.3% 19.3% 15% o
272020 12.3% 12.0% 11.2% 11.4% 10.8% 10.1% 12.0% 12.4% 13.7% 12.8% 13.3% 13.5% 10% De=e” ‘\ =
2021 13.4% 12.9% 12.1% 12.3% 11.2% 11.5% 11.1% 12.0% 11.7% 13.5% 10.7% 15.4% . R S T P\ NG med
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% 5% " . . - \ . T z
772023 14.2% 14.0% 12.4% 13.9% 12.7% 13.6% 13.7% 16.2% 15.1% 15.3% 15.1% 16.9% 0% - . . . . -
AE2024 14.9% 14.8% 14.0% 12.9% 12.5% 11.9% =y 1H 2A 3A 4H 55 6/ 7H 8/ 98 10 118 12H
#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% 0 .
#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% -10%
#§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% 202221 - 202241 n—— 202325 ()
#/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% A
#/R2024 37.8% 40.7% 38.6% 34.5% 30.6% 30.6% " 20234 ) 202451 202411

BRI RAERW, SAIESHRR, JIBEE20245E68 TBSWBRIE 2 [ENEERSRA



3.3 FxH

BB NHBETE, IMNETELERIE H K E 55

EVERBRIGHT SECURITIES

HIHITHE . 6AHE6T5H A, Btb+7%, RitELE+12%, BAFEXRARIE LA, AHEHETRE, JMEHERE LA,
WNIHAHE: 6ARHELEE290H 5, BE-5%, RitELL+2%. fiEFRS, SMMEBEZIKRARE, HEZERER~ DR, shHERS.

SheEAE: 6BSMA

LIE3855 8, EE+17%, RitE+22%. ARTCRENERMLEHE, FE~RMAERENTHREMNE, MzSEILIFHamissst

iz, FERERNINETE24F X FHOSREKIE,
WNEEEE. 6B B/RNEMNEFLL-2.0pcts, ERINHADEAFLL-1.9pcts; TCLAMEMH6A AHNENIR23EREAS 7/1+0.6pcts. -1.2pctso

®R13: FARN = HEE

o ar
VTS 20244 20245
28 | Ak | 8E | F%

1™=& 661 6% 4115 13%
2HE 675 7% 4134 12%
3HA 385 17% 2162 22%
4NEH 290 -5% 1973 2%
57X 183 -9% 183 -9%
6FEE  |102.2% 1% 100.5%| -1%
TRIELLE [42.9% | -10% [47.7% -8%

BER: /A

TRRIR: Plb1Esk, HRIESFARFR

®14: HRVIMHEE

R15: FARVIAHEHE

65 Rit P 65 Rit
& /mE _ 20244 _ 20244 I /mE _ 20245 _ 20245
28 FEEL% 218 [EEL% g8 [EEL% 28 FEEL%
EHY 75 -6% 524 30% IR 118 -5% 711 2%
BIR 75 2% 417 7% EHY 82 -T% 427 5%
TCL 15 50% 85 97% TCL 16 14% 71 12%
E ] 8 -21% 55 -19% EiE] 9 -30% 44 -34%
G o G H
/e 2024-’5!E 2024% /TR 2024’-q:: 2024-f=1E
AR |EE (pct) | SBX 1818 (pct) HEE | 1EE (pct) | SHX | #EIE (pct)
= 19.5% -4.9 24.2% 1.6 IR 38.5% -2.0 42.3% -0.5
IR 19.4% -2.8 19.3% -2.7 E/ 27.0% -1.9 25.4% 0.3
TCL 4.0% 0.9 3.9% 1.5 TCL 5.1% 0.6 4.2% 0.3
ETipz] 2.2% -1.0 2.6% -1.3 EmE 2.9% -1.2 2.6% -1.5
EERNU: AA BER: BE
21
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33 AENIMBEEFRFE . ENRPIFRFFENER A A %

EVERBRIGHT SECURITIES

TSN 6 BB/RE&E LEI9MN18415T/6, FEIEE-10.8%, EMLZK EIMN11455T/48, [EIEE-24.5%, &A@, 6HE/R. EMNEXTEENNELL5-20.6%/-1.3%:
2023 FEMFERE LIIRENEN RS, 2024F¥E/R. EMNNEEFENR; £ THE, 2023FETFHFELRENLTMERLERRTE, BREATNIBUE24E2RELL
g EERE,
EMKFE:. 6B “BIR-EN KE. ATNEDFNN+696/+12377T, 2020FFHEML E. XA THHA+307/+12787T, 2021FFHEML E. X T95/9+449 /+1894
TT, 2022FFEMLER L. KT 93 +640/+17237, 2023FFEMNZK L. X T95H+582/+19527T,
hipnE: 68, ER. NKRIBELTHEMNDF 95EE-11.5/+3.9pcts, L& EHETH N BIREEL-10.6/-1.3pctso

R16: FRNTHHE E26. FERNE ESEHNEL

S TERHE 1R 28 3A 4H 58 65 7H 8H 98 108 118 128 30%
F 172020 8.7% 8.1% 9.9% 10.9% 10.9% 12.9% 9.9% 10.9% 11.1% 9.6% 11.1% 10.7%
20%
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% °
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% 10% A .
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% . —
78172024 8.4% 6.1% 10.4% 8.4% 8.5% 9.4% 0% . . o - . -
1\K$82020 196%  182%  183%  185%  19.0%  18.6%  132%  13.6%  14.0%  146%  135%  13.6% o ET ST g8l TSR 61 T8N g 0] 114 4271
INEH52021 14.3% 14.0% 15.1% 14.8% 14.9% 15.0% 14.4% 14.5% 17.3% 18.1% 17.5% 14.6% il TP
INK$82022 17.0% 17.3% 18.3% 15.0% 18.0% 19.2% 16.8% 15.2% 19.2% 18.0% 18.1% 16.6% 20%
INK382023 17.8% 17.2% 19.4% 17.5% 18.1% 17.6% 16.4% 17.7% 26.3% 21.4% 24.6% 20.7%
INKH52024 25.2% 22.3% 25.4% 21.7% 22.2% 21.5% -30%
/72020 37.5% 39.9% 39.0% 37.0% 37.1% 35.6% 40.1% 39.5% 35.0% 37.5% 36.6% 35.8% s s
#/R2021 38.0% 35.9% 37.0% 38.1% 37.4% 34.6% 39.6% 46.5% 36.5% 38.7% 36.9% 39.6% 20223 /K = = = = 2022 [f) ~m= 2023]fF /%
#IR2022 40.4% 38.4% 39.1% 42.0% 40.5% 37.4% 40.0% 48.3% 34.6% 40.2% 37.2% 38.1% 202321 2024/, mmmmme 202425 )
#/R2023 38.2% 38.6% 37.2% 37.4% 38.1% 37.2% 43.2% 43.5% 33.6% 37.4% 34.7% 36.4%
/72024 35.6% 37.7% 33.1% 36.7% 27.1% 25.7% E27: EXRNETEEHNEL
% FEEHE 1A 28 38 45 58 6H 7H 8H 98 108 118 128
192020 15.9% 14.3% 14.9% 14.8% 13.3% 12.9% 13.9% 14.3% 13.3% 13.6% 12.7% 14.1%
£92021 15.0% 15.1% 13.1% 12.3% 11.6% 10.7% 10.8% 10.4% 10.1% 9.3% 9.3% 9.1% 40%
192022 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% L et N
2192023 12.0% 9.7% 9.7% 9.8% 8.5% 8.0% 10.5% 9.3% 8.9% 8.1% 8.2% 9.5% 0% JRd N
2192024 9.9% 10.5% 10.4% 11.3% 8.3% 7.5% PP  II L N
INFK382020 20.9% 22.3% 19.0% 18.9% 19.4% 20.8% 19.4% 20.6% 21.6% 21.3% 21.7% 20.9% 10% = e — —
INK382021 22.6% 20.0% 19.7% 20.0% 20.1% 22.1% 19.7% 21.1% 21.1% 23.0% 21.8% 18.9% 0% " "\ . .
INKH52022 21.0% 21.4% 19.6% 22.6% 25.0% 24.5% 19.9% 25.1% 28.0% 27.7% 27.0% 25.0% 0% 12l y 67 7H—8j 94 104 114 12H
INFK382023 26.1% 27.3% 24.4% 26.9% 30.7% 30.1% 24.8% 31.6% 29.1% 30.7% 29.0% 26.0% 0 .
INKH52024 31.8% 26.8% 26.9% 25.5% 28.6% 28.8% -20% e
/72020 38.0% 37.6% 34.2% 33.9% 37.0% 35.8% 34.6% 34.9% 37.8% 36.4% 37.3% 36.8% -30%
/72021 38.9% 38.6% 39.0% 37.9% 37.1% 36.8% 39.4% 40.4% 41.8% 36.5% 41.5% 44.5%
#§/R2022 42.7% 40.5% 44.6% 42.9% 39.6% 40.6% 46.0% 43.6% 42.6% 41.0% 43.5% 44.6% 2022 /K = = = = 2022 [f] “—m=e 2023} /K
#§/R2023 40.9% 40.8% 41.4% 39.8% 38.7% 39.3% 41.0% 37.5% 40.4% 38.1% 40.6% 40.8% .
i e 2023% (1) 2024}/ et 2024 f]
R2024 40.0%  42.6%  381%  30.5% 32% 28.7% § 22

FRCR: BERW, KATESMRFF, KIERE2024565 BSUBIAIE Y [EHEERRE




3.4 HMAN: &L THIMEE, G L THRERX H K E 55

EVERBRIGHT SECURITIES

BENIHE : 2024FE6 A HAN L L ZELNFELE-43.6%, & TEEHELL-9.8%, 2REZEHFELL-25.6%
BN & EAE, 6RMENIIN13007T, FELE-1.9%, & THHE, 68 MENISH144857T, FLE+4.9%:
TAGBE: 68, BR. AR, EFLTHEGTH5IAL+1.1/-1.5/-0.1pcts; IR, AAX. ENE EHEETRE D FELL-5.3/-2.1/-1.9pcts,

E28: EARHEEL, RIT: HEHBHHE

100% STHESHET 18 2H 38 48 58 68 7H 88 98 108 118 128
#172020 24.5% 28.7% 27.6% 27.7% 28.9% 30.1% 25.7% 27.3% 28.6% 29.0% 30.2% 27.9%
80% #172021 27.9% 22.0% 31.5% 32.0% 31.1% 31.8% 28.7% 29.6% 32.1% 30.1% 31.2% 31.2%
60% #1572022 27.3% 26.9% 34.2% 32.7% 30.9% 33.1% 30.7% 30.9% 33.9% 30.6% 32.9% 31.0%
#172023 26.7% 28.1% 32.5% 30.6% 31.1% 33.1% 29.4% 28.8% 29.7% 30.5% 31.9% 35.3%

40% #F1R72024 28.3% 28.5% 32.5% 32.3% 31.6% 34.2%
20% 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%
AHA2021 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% 7542022 27.5% 26.6% 30.3% 28.9% 27.3% 30.5% 27.2% 29.7% 29.0% 30.1% 32.3% 27.3%
-20% HA2023 25.8% 29.0% 30.2% 30.5% 29.8% 31.6% 27.6% 29.9% 29.6% 30.2% 32.7% 25.0%

v 5K2024 27.5% 23.5% 30.5% 27.9% 28.2% 30.1%
-40% £752020 7.7% 5.6% 9.3% 9.6% 9.0% 8.0% 9.1% 7.5% 7.9% 8.2% 7.4% 8.7%
-60% #752021 7.9% 8.1% 7.9% 7.8% 7.6% 8.3% 8.6% 7.3% 7.4% 7.6% 6.9% 7.6%
80% ££752022 7.2% 7.1% 6.4% 7.4% 7.2% 6.6% 6.8% 6.1% 5.9% 6.0% 4.6% 5.8%
2T BEFR L SR B AEFR L #£%52023 6.6% 5.9% 5.9% 6.3% 6.3% 6.2% 6.5% 7.4% 8.9% 6.4% 5.7% 6.6%

#2024 8.5% 7.7% 6.3% 6.8% 7.1% 6.1%
2 FEETEHTm 18 28 38 48 58 68 78 88 98 108 118 128
#172020 13.0% 12.8% 13.6% 15.6% 15.8% 18.6% 16.8% 15.5% 14.9% 16.8% 17.0% 15.5%
- #172021 16.9% 16.6% 17.2% 16.4% 16.8% 17.8% 15.2% 17.4% 17.2% 17.0% 17.0% 16.3%
=] #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%
#1572023 13.9% 15.3% 16.8% 14.5% 18.7% 22.0% 16.3% 17.4% 15.9% 20.1% 20.7% 16.3%

30% #1R2024 14.9% 14.2% 17.1% 15.4% 15.4% 16.7%
542020 13.5% 12.2% 12.7% 14.7% 14.5% 15.7% 16.2% 17.5% 17.0% 19.9% 20.4% 17.2%
20% AHA2021 15.9% 13.7% 15.7% 13.2% 14.7% 17.8% 14.7% 14.8% 14.4% 17.8% 17.4% 14.5%
10% BHA2022 15.5% 12.9% 14.9% 14.1% 15.0% 14.1% 14.0% 14.4% 13.3% 14.4% 14.0% 12.8%
HA2023 11.7% 11.5% 12.6% 12.2% 14.8% 15.5% 14.4% 13.8% 13.5% 12.8% 12.9% 12.7%

0% HAK2024 11.2% 9.2% 10.9% 11.1% 13.2% 13.4%
10% 2192020 19.4% 22.3% 21.4% 19.5% 19.2% 18.6% 17.7% 18.4% 19.7% 17.5% 18.2% 17.5%
#£#92021 15.3% 16.8% 14.6% 14.8% 14.0% 16.5% 13.6% 13.3% 15.2% 12.5% 11.6% 10.4%
-20% 2192022 9.9% 12.1% 10.8% 12.0% 10.7% 11.6% 10.8% 10.7% 12.0% 12.1% 13.2% 12.8%
. 192023 16.5% 16.6% 13.9% 12.8% 12.3% 13.8% 14.7% 13.9% 14.5% 12.8% 9.8% 9.4%

-30% #£192024 14.2% 19.6% 9.9% 8.8% 12.1% 11.9%

s 2, I I LY o 28 35407 )
23
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34 BREMES, APRMRE THERE A U 35

EVERBRIGHT SECURITIES

é%ﬁ%@% %é)fz_ﬂgwﬂ%Eﬁi’iéﬂ,&tg’%%ﬁﬁtt-m.@/o, K TEEHEL-19.5%, 2RESZSEHFLL-26.4%, T LFREEHRSHHERR+HERARBRENTMN,
SR I4=5 8 EE

SR 6 BEMIE LM AT25T7T, FIEb-16.5%, £ T91M79109267T, EILE+7.7% . EHEDEERSHLE LA THINELEZHINEBEN—KERE,
miFpE: 68, AEA. EX. MELTHETKEH23IRELL+5.1/-4.1/-1.5pcts; KB A. {ZH. EXRE LHEMPEDBIELL-0.5/-5.7/+0.4pcts, & TFHZ I =M
MHNHEETNMAEA LA, & ENAEKRZE EHES,

E30: SERRAHMRLL H18: MU

180% K THETHE 18 28 38 48 58 68 78 88 98 108 118 128
KE A2020 9.0% 9.1% 12.0% 11.5% 11.6% 15.1% 10.5% 10.1% 14.7% 13.4% 21.6% 20.7%
130% KB A2021 23.1% 13.9% 19.9% 18.6% 20.6% 25.6% 24.0% 23.7% 18.3% 19.1% 23.3% 21.3%
KB A2022 26.3% 28.5% 238%  23.9% 23.9% 24.9% 30.7% 27.3% 26.5% 24.6% 24.9% 18.6%
K2 A2023 23.8% 20.6% 21.6% 19.4% 18.3% 21.1% 17.1% 18.0% 16.8% 20.7% 20.9% 10.1%

80% KB A2024 18.5% 16.5% 18.2% 16.0% 19.2% 26.2%
%£:K2020 24.8% 14.2% 18.4%  21.6% 22.2% 19.0% 21.6% 14.8% 20.2% 20.7% 18.8% 17.4%
30% #£K2021 17.5% 15.5% 20.7% 17.3% 16.9% 15.6% 12.4% 12.7% 10.5% 13.5% 13.8% 13.6%
#£K2022 15.1% 14.7% 15.2% 16.5% 19.7% 18.6% 16.6% 19.2% 21.1% 20.9% 16.4% 20.3%
¥£K2023 13.6% 19.7% 19.9% 15.4% 17.5% 13.7% 14.1% 9.8% 11.4% 13.1% 10.4% 9.7%

-20% & ££2024 10.8% 12.2% 11.1%  10.3% 10.2% 9.6%
q/g"/ JhEE2020 19.1% 13.3% 17.4% 18.9% 17.1% 17.6% 13.6% 17.3% 15.6% 14.1% 12.0% 12.6%
70% JEE2021 10.8% 9.0% 10.9% 13.2% 11.8% 11.4% 15.2% 11.1% 8.8% 8.1% 8.6% 11.0%
JhEE2022 8.5% 7.1% 9.8% 8.1% 6.9% 8.2% 8.8% 8.9% 9.5% 8.4% 4.9% 6.5%
& L REFE L &R EEHFE L AR FEHIE L IhEE2023 7.8% 7.8% 5.3% 7.5% 4.7% 3.7% 3.1% 2.9% 3.1% 2.3% 2.5% 1.5%

JhEE2024 1.7% 1.7% 2.4% 1.8% 1.8% 2.2%
- . — % FHEmh 1H 28 38 48 5H 6H 78 8H 94 108 118 128
E31: &mktSRELE KE A2020 12.8% 6.8% 12.1% 15.7% 14.8% 18.9% 15.6% 16.1% 20.4% 21.4% 24.6% 20.8%
KEA2021 22.0% 14.1% 21%  22.7% 20.8% 23.3% 24.6% 23.1% 25.2% 26.6% 24.1% 21.4%
50% KEA2022 24.1% 23.5% 204%  20.5% 22.3% 24.8% 25.7% 19.6% 29.4% 27.9% 29.2% 21.9%
20% K2 A2023 23.8% 26.4% 273%  29.9% 26.2% 31.0% 19.7% 18.7% 28.4% 25.2% 30.9% 19.6%

K8 N2024 27.1% 27.1% 26.4%  28.4% 17.5% 30.5%
30% 1ZFH2020 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% 11.3% 10.5% 11.3% 11.3% 15.4% 14.8% 12.0% 9.9% 15.0%
10% 122022 15.1% 19.3% 15.1% 7.9% 14.9% 14.2% 10.5% 21.4% 15.6% 13.4% 10.7% 11.5%
0% 122023 7.9% 15.3% 18.1% 14.3% 15.7% 17.1% 12.1% 16.2% 19.0% 14.8% 13.8% 15.1%
-10% S Sz g g ; g g E E § 5 § § 7o Y3 glizom 9.22/0 10.%% 17.1% 9.0°€o 26.52/0 11.1% ] i i i ] ]
0% S888888888888¢88¢8 <8 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%
SR &K SR QR ¥£K2021 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% ¥£X2022 8.3% 7.7% 6.1% 5.1% 7.2% 9.0% 5.7% 6.3% 8.3% 11.0% 11.6% 6.6%
N —— ¥£K2023 5.4% 3.3% 2.9% 3.5% 3.3% 3.1% 3.6% 3.5% 3.3% 2.8% 4.6% 3.7%

Bad =T £K2024 4.2% 2.2% 2.9% 3.3% 2.8% 3.5%

24
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3.5 KHEEARE: ESMEERY, HNARIAEEK

FHEHE:
EILE+5%:

FHEE: 6AERNLLETEHEEL21.8H8, FE-22.2%; L TEEHE1L0.058, FEE-5%.
FEMNE: 6A& LTI EENN3368T/8, FLL+18%; 6 A& T TUEENT2037t/8, FEEE+10%,

6A$HE1169H A, [Lt+2%, 1-6B RitFEtt+3%. 68 R

R19: BB HNERE ®/20: EHEAZ LSEWIE

65 it 65 B
/e 20244 20244
. 20244 20244
=28 REEb% =8 [tk % =8 [ k% = EEE%
— - - Tl 121.8 2% 688.8 “5%
1= 1172 1% 6746 3% TCL 13.3 230% 66.1 8%
25HE 1169 2% 6675 3% S1E 16.6 -37% 94.6 21%
30O 911 50% 4976 5% K 16.9 -54% 100.4 -36%
4% 258 1% 1699 -3% B4 108 6% 58.9 1%
ST KT 44 4% 28.7 ~9%
67=54= | 100% 1% 99% 0% 2062)1‘1: > f’;z;
TR% 229 -99 259 -69 /T
NEEELE Y% 9% 5% 6% /IR T F% R FEL%
e Tl 3368 18% 2809 16%
BERI: 58 TCL 4752 3% 4090 6%
BIE 4206 18% 3630 17%
K 3337 82% 2457 45%
Bl 3467 18% 3180 29%
KT 2529 5% 2426 27%

ARFR: AR, RERW, HRIESFHRFR

HERM: AE; MERI: /8

RE258H &, [Et-7%, 1-6ARItEL-3%. 685ME

HARUES

EVERBRIGHT SECURITIES

RE911Rha, EE+5%, 1-6BRit

R21: RHERLTEERE

| e | 68 it
/e 20244 20244
5@ | e | BB | Pk
1Tk 19.0 -5% 126.0 -11%
BE 6.6 -2% 33.6 -8%
Bl 5.2 -4%, 27.0 -10%
TCL 4.5 2% 214 -8%
=3 1.0 -21% 3.9 -42%
= 1.1 -16% 5.1 -11%
| 6H Rt
L 20245 20245
BRE T AR | e | AE%
1Tk 7203 10% 6603 13%
BE 7829 8% 7370 13%
Bl 6123 10% 5878 14%
TCL 7395 17% 6526 21%
Ze 13800 -2% 13930 11%
=B 14785 22% 13940 21%

HERA: AE; M8R: /8

25
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3 = D~ — Y v } — gy s

3.5 ERTE: SBEhURE, X TRmtEEITES A5
EVEREBRIGHT SECURITIES

TR K LEBE, 6ABE&LEIIN41997T/G, BEE+22%; TCLE L191145087T/6, ELt-7%. 4 TAE, 6REE. TCUINELLD5I+8%/+17%, X AB L LXK

fEiEf, RRLTERCEBNEELS,

ZHkT: 68, “BE-TCL” &k, & TENDAN-310/+4337T, L TFHLBM LA, 20205 “BE-TCL™ FHENLK L. LT 0517+135/+10787T, 2021FFHEM

g b T ORIA+405/+12247T, 2022 EMLL £ LT 0579-226/+13157T, 2023FFIHEML L. LT 25/9-666/+9297T, BEL T REMMMESIHL, H

STCLEMERSE—E KT,

HiHRE: 68, TCL. B, IRE LHETNTHFIFLL-7.2/-3.4/+1.0pcts , TCL. B4, BEL THETHIMHDBIRLL+2.7/-0.2/-0.1pcts

%22 EETBHGEH E32: EHL& LSEIMNFEL

ATHEGHR 17 28 38 45 55 68 78 85 98 108 118 1285 0%
TCL2020 12.5% 13.5% 14.2% 14.3% 17.2% 16.4% 15.3% 17.1% 14.9% 15.3% 14.9% 15.2% 0% " PR
TCL2021 17.5% 14.9% 16.1% 15.4% 14.7% 11.7% 16.0% 16.2% 13.1% 13.5% 13.2% 13.3% . .
TCL2022 15.1% 12.9% 12.8% 14.2% 14.3% 15.7% 13.6% 15.7% 15.6% 15.8% 14.8% 15.8% 30% e
TCL2023 15.8% 14.5% 13.8% 14.8% 14.2% 15.9% 16.4% 16.6% 16.1% 16.8% 16.7% 15.9% 20% < RN .
TCL2024 17.3% 14.9% 15.2% 16.2% 17.0% 18.6% 10% “u . PR AN
842020 16.0% 16.9% 17.0% 19.0% 16.4% 18.8% 20.2% 18.8% 16.6% 17.6% 17.3% 21.7% 0% Se==’
B4£2021 16.2% 16.5% 18.4% 18.9% 18.2% 22.8% 17.6% 17.4% 16.4% 18.1% 16.9% 18.3% 0w WA 24 30 47 5R 78 8f 94710/ 11 12A
842022 17.4% 17.0% 17.7% 18.5% 19.3% 19.0% 20.3% 20.3% 17.8% 18.6% 16.3% 18.1% oo
842023 17.7% 20.2% 20.1% 20.9% 18.7% 18.3% 18.5% 20.1% 18.9% 19.6% 18.8% 20.8% 0
BI4£2024 19.5% 19.3% 18.1% 20.8% 18.8% 18.1% -30%
#152020 21.5% 22.3% 21.1% 21.9% 20.6% 18.7% 21.1% 20.4% 23.1% 20.5% 20.7% 21.0% . .
#152021 24.1% 27.7% 25.3% 23.2% 23.6% 21.4% 23.4% 22.8% 27.8% 24.3% 24.1% 24.2% 20221 = = = = 2022TCL == 20235
#152022 26.3% 27.1% 26.8% 27.6% 26.4% 25.7% 27.9% 24.6% 27.9% 25.8% 26.4% 26.8% = 2023TCL 20247 {5 et 2024TCL
#152023 28.3% 29.5% 29.5% 28.0% 29.7% 29.4% 30.6% 28.2% 32.4% 28.3% 28.4% 27.7%
7152024 206%  287%  312%  302%  29.6%  29.3% 33: EBEATSE9/EL

2 FHEERNDB 18 28 3H 48 58 68 7 8H 9H 108 118 128
TCL2020 11.7% 10.1% 11.1% 11.5% 13.1% 13.1% 11.1% 10.0% 11.2% 14.7% 13.5% 12.8% 50%
TCL2021 11.3% 11.3% 13.6% 9.7% 11.4% 11.7% 12.7% 13.0% 13.5% 12.8% 12.2% 11.6%
TCL2022 11.3% 9.7% 12.5% 12.6% 15.8% 18.3% 17.5% 17.2% 18.0% 19.4% 19.8% 17.2% 40%
TCL2023 16.0% 16.2% 16.9% 16.9% 19.5% 21.3% 15.9% 18.4% 18.9% 19.9% 19.1% 17.8% 30%
TCL2024 15.2% 14.5% 16.2% 12.6% 16.5% 14.1% .-
52020 13.7% 14.0% 13.9% 14.3% 15.5% 12.4% 14.9% 16.4% 17.4% 13.1% 13.7% 15.3% 20% —t .
52021 16.7% 14.1% 14.9% 14.1% 15.8% 13.6% 17.2% 16.7% 17.6% 17.2% 16.4% 18.6% 10% . STy ea
#52022 18.5% 17.7% 18.1% 18.4% 17.6% 16.1% 17.8% 21.2% 21.6% 18.9% 18.8% 21.3% e N S m Sy “
#52023 19.6% 21.2% 20.2% 21.3% 20.4% 19.7% 18.9% 24.1% 24.9% 20.2% 20.7% 20.5% 0% u . . \
78152024 19.6% 18.4% 20.1% 16.9% 17.1% 16.3% 0% 14 24 34 4H 5H 6H 7H 8H 94 10H 114 124
11\3K2020 20.4% 19.0% 19.8% 21.1% 18.5% 17.4% 17.8% 17.6% 15.5% 13.3% 16.8% 16.3%
1\K2021 17.6% 21.7% 17.3% 17.5% 17.2% 16.2% 15.6% 14.9% 15.3% 12.1% 16.1% 13.5% 2022} [Z = = = = 2022TCL - 20235
132022 15.8% 15.9% 14.9% 14.2% 12.5% 12.1% 12.4% 11.0% 11.4% 10.8% 10.6% 12.2% o
1\K2023 13.8% 12.0% 11.6% 13.2% 12.3% 12.5% 16.5% 10.0% 10.6% 10.4% 12.2% 10.8% = 2023TCL 2024} {7 s 2024TCL 6
1K2024 11.6% 13.8% 12.3% 13.9% 10.7% 13.5%

BRSE: RESH, HATEMSER, KIBEE2024468 TBRNSRIEN 2 [EIVEERRA



3.6 Heetde: 1TUEKESE, LCDALL:

=
E

HEKXKIESS

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,
WARELZ: HENRBEERT, LCOFmAtbEF . RIERERMENYE, 21F18DLPHKL

®23: BWRANZEHT/HERLL

SEMEILL 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4

-44%
-32%
-70%
-15%

7k 45% 59%  100%  76% 39% 29% 26%  -19% 1% -21%
K 44% 39% 89% 55% 19% 19%  -34% -3% -23%  -34%
RS -17%  16% 21%  -11% -4% 10% 1% -13%  12% 13%
3/ 59% 86%  107%  84% 46% 58%  112% -20% -33%  -34%
E 306% 166%  92%  107%  49% 71% 26% 22% -2% -9%

-T%

$HEMEL 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3

SN 34% 16% 59% 32% 13% 26%  -28% 7% -15%  -36%
S -33%  -19% -1% -16%  -15%  15% -2% -3% 3% -2%
3/ -34% 9% 88%  170% 97%  112% 148% -4% -26%  -40%

EYA 242% 160%  97% 85% 33% 35% -6% 7% -1% -1%

BRFR: TUWEEAREOR, QFBENXRE+RER, ARIESFHRAEE

-33%
-64%
-17%

1%

KR HE AEE943%, LCDIHE AL N5T%; 23FE5mEMRETRAZNK,
HDLPHHE SLEEHE28%, LCDEAET%, HIMNEHLVERINIIRMDLP (HEE5%) . BAE L ERERIGRIEEEIRSS, 1T AIUEZEEERME,

-31%
-29%
-93%
-719%
-27%

2023Q4
-22%
-93%
-80%

-29%

&34
100%
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%
N N DN N DN
o O O O O
N DN D N DN
[ i = = =
o O O O o
P W 01N ©
B DLP#: 52 (LEDHIR)

: FEEEREETIIRREREWREN

TTTC0C
T0Cc0ocC
€0cc0oc
G0cc0¢
1,0¢c0oc
60cc0¢
T1C¢C0C
T0€C0C
€0€c0c
S0€c0¢C

BDLPHFZHOELIRE) W LCDH

BRKIR: RETK, 8ZE2023F58
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3.6 MERFRRE: LMHTW TR ATNNES

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 HRE/IRE: 1TlkisgEE, MERLLTE KR UESS

EVERBRIGHT SECURITIES

FHENREHE: TSR E, MEFRLLTE, 2023Q4H5/ NRBITIWE EIRETMFELL-21%, HEHREN. A, 7BRR. EEHETE
Eb-5%/-27%/-26%/-30%, $HE[EILL-3%/-18%/-20%/-15%,. 2023Q4ERIRINEXIRE, HEELL T EEMRFIT 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 TNz L: TIWEMNTTH, “LmFEERR AU

EVERBRIGHT SECURITIES

TSR, b7, RkBEIR—, 2024Q2EHHITUL HETELL+18%, HARIKRET. AkHETH BIFLL-14.9%/+14.8%, HEFL:
-13.4%/+13.2%, 2024Q2F K EIBEINRIFBILK, RIXHNZ] T,

27 S BENTRERL (G T28: FHNDHHRM (BeL)

Q4R 2023Q1  2023Q2  2023Q3  2023Q4 2024Q1  2024Q2 TR Ql Q2 Q3 Q4
Tl -16% 2% 0% 17% 36% 18% REAEI2022  42.2% 35.6% 40.5% 41.8%
RSKET -21% 2% -20% 9% 6% -15% RISKHEI2023  39.9% 35.5% 32.5% 32.3%
Bk -3% 10% 11% 35% 30% 15% FUXRHT2024  27.5% 25.6%

. 2% 5% 4% 11%  19% 49% F3£2022 18.9% 26.3% 18.2% 19.6%
=g 30% 310 1% 11% 510 100% F3£2023 21.9% 28.5% 20.3% 22.6%
BRE 134% 91% 97% 118%  220% 121% SEA 2 21.1%
1\3K2022 9.7% 8.8% 10.9% 9.4%
1\3K2023 11.3% 8.2% 11.3% 7.1%
202301 2023Q2 2023Q3 2023Q4 2024Q1  2024Q2 VK024 9.9% 10.4%
Tl -19% 1% -3% 11% 18% 11% = %2022 15.4% 15.6% 14.9% 14.4%

R -24% 6% -24% -12%  -17% -13% =122023 12.8% 10.5% 11.8% 13.6%

a3k -11% 16% 13% 38% 18% 13% =52024 14.2% 17.8%
KR 20% 12% -2% -21% -3% 96% iB5I2022 2.4% 6.7% 7.2% 9.3%
=5 -29% -39% 27% 13% 36% 105% 852023 6.6% 12.5% 14.3% 17.3%
BH 147% 73% 74% 71%  116% 192% 852024 15.5% 23.4%
ARERE . BERWN, KIS 30
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3.8 AMAITOPHIE: R rS+b7T~mErE, MXITIRF XSS

EVERBRIGHT SECURITIES

ERBNTROEETm, RATIRES,

2024Q21T Wk R W ZEHHF (SEFEZE0LRT]. /VEM30sERT]. AKG20S (ET/KER) ZRFI. iBFIS30 PRO ULTRAZRFI. AXLG20SARF) ,
BRI EEREN+EFTENNAR, BURE. ARG FTEMESE=mEME, AZRLA50007t L £/3500-50007t/3000 A£G 5 RIE= 18
mIFEmARY, XTI RS, BfRERE (5. B, 1§ HFF‘) : 1) BEXRHT: X2&R%I. T30&R% . TI0R% ; 2) Ak: G20&%I. P10 PROZRFI.
P10; 3) iBFi: X40&%l. S30PROR%I. T (RKEH~=mETMR) .

FHN20245F, BUAHIE@EIEMRFNMBIAIUNITALP10 3000TchismrIEM £, EEh4FT30RSY (30007THiigs) FMVELHITEHE, HHELT
30 PRO . X20STEHF S Im M &HY K- anEf%; iﬁﬁ?‘fzﬁﬁi’*/]m&ﬁ%ﬁﬂﬁﬁﬂ#Jﬂi%?&?—?iﬁ”ﬁ{ﬁ%ﬁ, EAFHEFNRNEF O, AXNETE
= o B ERYE b 1T B AT REE2500 TN ST 3K mn e o

#29: FMVHHESTOP10 (£L)

” N —
“ |

o
1 Pay: 23.09 7.1% 8.8% 7.2% 6.2% 9.3% 7.2% 3698 3384 3468
2 T30 PRO BEXET 24.02 10.5% 9.6% 6.9% 8.5% 9.8% 7.0% 3984 3530 3429
3 P10S PRO(LT7khR) Ak 24.02 2.6% 2.4% 7.3% 6.0% 1.8% 1.7% 6.0% 4.8% 4599 4590 4407 4364
4 P10S PRO a3k 24.02 10.1% 8.9% 5.1% 8.1% 8.2% 4.7% 4000 3867 3754
5 X5PRO FEXER 24.04 5.4% 4.2% 4.0% 3.1% 4788 4679
6 S30 PRO ULTRA BB 24.03 3.5% 2.9% 3.3% 4.0% 2.7% 2.2% 3.1% 3.6% 4271 4286 3862 3858
7 G20S(LTF7KAR) axk 24.04 3.1% 3.2% 3.5% 1.6% 2.0% 2.1% 5999 5730 5725
8 S30 PRO ULTRA(LT7KAR) BB 24.02 2.9% 3.4% 2.3% 2.6% 4520 4565
9 JA(ETFKhR) =R 23.09 1.5% 3.6% 3.4% 1.2% 3.1% 2.9% 4194 4141 4028
10 X5 PRO(_ETF7KhR) REXHT 24.04 2.4% 3.0% 1.6% 2.0% 5263 5275

31
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7 AKXk =

EVERBRIGHT SECURITIES

3.9 Nl £ T LINRE, HTES

TULIH R, HIEAET, 2024Q2 AT BEFFELL-4.4%, HAERRMBR, HEHMFLL+391.0%, Fal. ERBEHAL 51T
WABELERES, 2024Q2 ML BRILL+13.8%, Ak, EMFBRELAIEEK,

#<30: N SEHT/HERL (&L) +]R31: FMNHIHHE (£L)
\IE
S4SEL, 2023Q1 2023Q2 202303  2023Q4 2024Q1  2024Q2 HE I Q1 Q2 Q3 Q4
Tl 22% 9% 2% 19% 21% 4% AE]2022 53.6% 58.4% 48.5% 59.1%
;%%E_I- 120/0 _110/0 _100/0 00/0 90/0 _120/0 5g§ﬂ2023 49.30/0 47.60/0 42.70/0 49.80/0
BE  616%  70% 1% 46%  37% -18% ANR12024 44.3% 43.4%
Ak 78% 224%  233% 6% 0% 391% 1B 512022 2.8% 9.8% 19.9% 15.2%
£1 8%  274%  231%  331%  90% 6% 18512023 16.6% 15.2% 18.0% 18.7%
B 2024 18.8% 22.6%
2022 3.4% 1.7% 1.6% 3.4%
BRI 202301 202302 202303 202304 2024Q1  2024Q2 B ° ° ° °
= F3<2023 5.0% 5.1% 5.3% 3.0%
Tl 40% 32% 25% 44% 55% 14%
' F3<2024 4.1% 3.1%
] 24% 4% “1% 16% 46% 14% . i . .
BR  542%  73%  14%  76%  71% 114% *92022 > 2% 317 2:6%
Bk 147%  294%  291%  25% 2% 229% S >-6% 9.2% 10.0% 9-5%
N 0
S0 164% 321% 279% 375% 99% 115% X092024 8.9% 6.4%

BRFKIR: RETK, SRIESFHRFR
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3.9 FHINITOPH B

Jo

AR A HI{i 2

1l

=]

HARUES

EVERBRIGHT SECURITIES

AANEGRERR, DUy +E SRR

23F0ALIRARAIEETHIRK, BERE: 1) BEHEN: XH2.0/ZH3.0R5BENEEIRK, HHX5F2.0 PRO (LEDHR) 68BMEE13177T,
5%MGX5 PROF_L BRIEE=RS; 2) £eermBE#HH . XHSTRETCH. WIPERZ&%!I. BOOSTER PROFLINgEFm L, EIR
B 2IhRE= MRS BN IS M, A @ e MmN+ XA EFRNNA R, EIFETEMEX LHTE— 24F6B X DT 44.1%, 13

1 M235E8H 2942 T E23027T) »

FHN20245F, 24MEITIHIN TBEAE, BREEARA RN E23027T, KE@mhEINEEH—F 48]\, MZIE

t, TN ER, 242 BT HIESE,

#+32: HHVFEHEESTOP10 (£L)

E-

AahE
1 ZEFHSTRETCH S ]
2 H20 ULTRATE$HR B
3 XA STRETCH MIX 7
4 S2 =iy
5 ¥752.0PROLEDC ]
6 EFBWIPER el
7 H20 PROTEEHR BR
8 ¥ FSTRETCH i)
9 GX5H E3:
10 %FS20 )

ARKR: RERH, FRIUESFHARAR

24.03
24.05
24.04
24.04
23.12
23.12
24.05
23.12
24.03
24.04

12.0%
3.2%

BREmENEERARAF

)
ErsEtE
11.3% 10.7% 12.8% 8.4% 9.2% 10.8% 2759 2552 2524
3.5% 7.0% 2.5% 4.7% 3096 3171
1.2% 5.2% 5.4% 3.8% 3.7% 2990 3031 3149
3.4% 5.4% 2.6% 4.0% 2895 2835
8.7% 4.6% 5.4% 16.8% 12.5% 7.2% 8.6% 1457 1417 1385 1317
2.8% 4.8% 4.2% 2.6% 2.4% 4.6% 4.2% 2478 2374 2249 2115
2.9% 3.3% 2.4% 2.5% 2661 2757
2.9% 2.4% 2620
2.0% 2.8% 2.6% 3.7% 1700 1648
2.4% 2.8% 1843
33
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H=x

EEEEEEEEEEEEEEEEEEEE

B 1. RS 1-7TBXR

A

KXEMNIE. BmBH

TIEAR: SFEIELS

KRHREIN: (EEL-

iz

RE/IN

REEBHE

an

FEREZRA T
EEARFELESE, |/XRNEHEE

IVE, EEM

=
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4.1 {HEKFE: ANPEATFHEIFIETH A KIE S

EVERBRIGHT SECURITIES

B EHRREENEHBARMLGELTHENET A, BIIERTIX KX IERENEARBRE, HULLITEHEHEAPE
g;g)zﬁaiégigga@k% HIEER, 8E202448H208, BAMPEKIN0.92, TEMNMERS SHIME2021%E18
B +285) o

® PB-ROEFLAH: 245F—ZFEROE (ttm) FELLEFRFGF, PBETFIIE. HIMEMIAKBREFEARANR (FFEXRE
A1) , HE(AROE (ttm) BISFHIRIINELT TF@EE, 20F=FHKRROE (ttm) NEM[KEL%, Z/EfEEKRHE, &
E24F—FIRROE (ttm) [EFAZE18.9%, HRFHEINE (2014F—FR-2024F—FR) . SUEFE, 24F—Fk
16 AR BRRAVE(APBIN2.28(F, RFAEHEME (2014F—FR-2024F—ZFR)

E37:. FENEAKRBELRMEXPELATFHEIETS El38: PB-ROEMIfE: 245 —ZFEROEFLLEAIFFE, PBETFIYE
25%
16 r 2a% |
14 23%
22%
12 21% |
10 20% L
19%
08 Lol 18%
06 I = W e e T T T Tt e s 17% +
16%
04 b 15%
8ESITESITE3UBEJHB8BIBE3NTE3NBE3N8834883438
T T ITOO OO OO OO NN VDD DDNDDPNOOOOAAAANNNND DO O T <
SEEEEEE88RC8C8E5888RR88RE88RRRCRSSRR8RRCR88S.
ROE (TTM) PB (x,£if) PBHME (X, 475D
e A0} A2 AT e J1{ BIE+2br % - - = PIE 2450
ARIEIR: ifind, XARIUESEMTFR, FBXTPEEZE2024F882H, PB-ROEE;E2024F3831H, 385—=k, 6BigHik, LUk 35
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HARUES

EVERBRIGHT SECURITIES

42 BEEH: 242 EESIEIFREH

B AAEESWISRE, BECRE, 240 ABESWERE, HiEL E4l: ABEEXRANTILEIE)

51795.54%, HEE+1.021M B0 R, HKEBELLFI793.0%, HEELEFA0.91

o o5 L AN
B R. MN1TIE, 2402 B5EEREABKE/BHEBE//N\KB/E Tooomesn B

B /BREA N EH M5 5794.84% / 0.00% / 0.01% / 0.19% / 0.49%, IFtt

+1.27/-0.03/-0.03/-0.12/-0.08pct,

E39: AFESHREBICELLH

9%
8%
%
6%
5%
4%
3%
2%

E40: AFEEEREBACLLE

5%
4%
3%

2% ‘

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

-0.2%
-0.4%
-0.6%

EX

2014Q2
201404 ¢

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

E42: AEEEREFITIEELLS

14% r
12% r
1.0% r
0.8% [
0.6%

-
-
‘\
4

J5t 5 AR

- REOIH
HEE ChED

N
A

oA

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

)
154 | e 0.4% 1=/ )54 p A _{\ val 2
| 0.2% | AL NN TWCN 75N 1%
0% 0% I ' v [ V]
NS NSTNTNTNTNTNSTNTNST NSNS NS N SN NS AR NS NSNS NSNS QRS N S N 0_0%—“‘/‘ e P | (0
[ogeodeodedodoJodeodododogododoJododoJodododododododod odedeodododode oJodododododododododode od doiododod NS AaASTATANTANSTNTANSTNSTNSTNST NS NS N
SS9 RIINRQEENNE23332243237F 1% NS08 INREENNE88590 00888 T 0000000 POOOPOOOOOOOO DD
L == I = I I = i A= s B I A BN B N A o B o N AN o\ BN o\ } A A A A A A A A A A A A A A NN NNENNNNN TAA NN OO
O0000000000000000000000C0 0099000900990 00990099090900009 IR R R T Rt R B e RS RN NN RN RN
NNNNNNNAAAANNNNNAAAAANNNAQ NN NNNNNN NN OC000000000000000O0O0O0O0OO0OO0 O
1SR SRS IR SR S VRS VIR SRS VIR SV SR SR SR SRSV SR SR IR R SR R R S S SR Y

FREIR: Wind, HXKIESFHZAT, 8%52024Q2

-2%
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435 F7ZF/E . TARBITIING /BT FAIESS

EVERBRIGHT SECURITIES

B SNENMETH, TAILERRSRNAR-1663(Z70, RETISMN35.3(Z7T, HRTHBRERIIDEMNS 6T, AR, NI
RS EITE—TRERY, B87B%E. ENEAN =S EAH SRS,

®33: LLESHASE
1,997 449 22% 127.2 222.3 15.8 0.0 8.8 42.5 13.0 0.4
2018%& 2,942 159 5% -10.0 135.4 -12.5 0.0 19.9 0.4 3.4 0.1
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
2021% 4,322 192 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 -7.2 -85.1 -2.9 3.7 -8.0
2022518 168 -37 - -7.5 -26.2 0.4 -0.8 1.6 -1.7 1.1 -0.3
20224528 40 -7 - 0.0 -13.5 0.0 -0.1 11.9 -0.1 -1.2 -1.1
2022£%3H -451 -4 0.80% -18.6 10.1 -2.3 0.1 2.5 1.2 1.8 -0.8
2022548 63 10 16.48% 3.0 20.5 -7.3 1.0 2.8 -3.0 -0.4 -1.3
2022%5H 169 9 5.58% -1.5 11.2 3.6 1.4 -5.7 0.0 0.3 -0.4
2022 6H 730 -19 - -4.4 6.6 14.5 -1.2 -37.4 0.5 0.2 -0.3
202257H -211 -28 13.21% -4.8 13.1 -9.8 -0.4 -28.8 -2.3 0.8 -0.2
20224 8H 127 -42 - 4.2 -4.2 -8.1 -0.6 -30.7 -1.9 1.1 -0.9
2022598 -112 10 - 24.9 6.2 1.6 -1.6 -20.0 0.0 -0.8 -3.1
20225108 -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
20225128 278 60 21.58% 5.6 44.9 0.7 -0.4 9.2 2.2 1.8 0.4
2023418 1408 26 1.87% 17.9 -0.4 4.8 -0.7 2.0 5.3 2.1 -1.2
2023524 102 -8 - 7.0 -20.6 7.7 -0.3 8.7 1.0 0.5 -1.4
2023438 370 -38 - -14.6 -19.0 -15.9 0.3 3.9 0.3 -0.2 0.6
2023%4H -46 -42 - -8.0 -19.4 -0.6 0.7 3.2 -4.5 -1.3 -1.6
2023£f5H -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£7H 470 37 7.88% 2.4 14.3 5.6 0.9 2.5 4.0 -1.2 -0.2
2023488 -897 -14 1.56% -2.6 -9.5 -9.9 1.3 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
20234108 -448 -14 3.04% -6.1 -3.1 2.4 0.4 -1.5 -1.9 1.1 -0.2
2023£11H8 -18 -5 28.87% 5.8 -12.6 2.2 -1.2 -0.6 -1.0 -1.0 -0.3
20234 12H 187 -19 - 0.6 -17.9 -6.0 0.4 -3.6 1.1 0.6 -0.4
2024518 -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
2024%3H 220 57 25.84% 12.1 33.1 0.0 0.2 1.9 0.4 -1.2 -0.1
2024£F4H 60 -14 - -9.8 -6.2 13.6 -0.2 -7.3 0.8 -2.9 -0.3
20244558 88 -8 -9.15% -3.1 -23.7 11.9 3.5 -6.1 1.8 -0.9 -0.5
2024£%6H -118 -90 76.39% -18.9 -59.2 -2.2 10.9 -13.7 -0.1 0.7 0.4 37
202457H -166 -35 21.23% -11.7 -14.0 8.6 -2.4 -12.5 0.4 -0.4 -0.2
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