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ZibgEie: DURBUABERSE M, HBIMERSIES AT

EVERBRIGHT SECURITIES

B RHEEN EREFEE, FERXELBE. 20245188, XB (PE) RRKEKIEN+8.73% (HRET) , SREHIGHESESIERNBVES
=i, (1) BBlEGRERE, REXS, BEMELE, ABRRANIVSIEKBASERRRAE (EMEXR. FEEE. 84hIs. =RAR) , Bt
FRINFISHEMAER;, BBERANSKRERESNU L, BARSTI0OFERERS/PHEKRER, SRIXYRINENRE|JERRE, FERBITFHE
RKEEEE. (2) DETUESERS. BERREFEFKUMRR. —4& BIEKREE, Fut THFEFEUIRRFTBEEERBEIEINE (24438
AESHL. X2, & BEX. A, bR TR, HESFHELEFHUBRFTESR) . Q) IERSES, BiCKELBAR., 23H2,
24HIRBH AT 7IELE+13%. +16%, fEHit FTHFEHOTELIEKES, BirmBtiEnm B EEENG. ALRE. BUXHE)

B TIEEEINIIRE. AFELLREREA, BEERMTRBINTITIARRET. 23F2FR24F1-8ARBITIHERFRI00KRE, W=E75. HE
[ERERIEMRER, TURSMNBEERE: (1) AR : 2024588, 25K, 8. 1|, X (ABS) MEDHIRIEL-19%. +6%. +3%. +16%,
PRALIFULSL, BT EREIRMEHNMEEX TR AR KBV EES, Fit2024FREMEZMRERIEN—F, (2) #F8EF5R: 20245F1-7
B EHERTHARER, 1-TE2EBSREHERRRITREL-18.6%, 1-TAEM~RTIERRITELL-21.8%, (3) #IMHTH: ZEETREE
EEe, XEZEIESTERAERETESNEFFLaEREIRE, TRIXESMTEMAREM T, mHAXEREM~EAER LEH
BE, BXEMAREETRUREMIEHNENZ,

B g8 (Bi) . TRABREEESENN, BNELRXE, (1) BA: 4F1-71ATETLREBEEL+1.0%, TAREBEHEERLTE. T3
FRHARVIFERIEEETIHE CREREFLUBMMEEREN) , BNERXE. TRNEAE, LI24F7AK8NHIMN3154t/a (FAL-16.7%) , =
BgM27615t/E8 ([EE6-20.2%) , & T7AI/ENSEBRMNELL-1.3%/+0.1%, KFEEKELBEIGKES, KRNFREH, 1-THKFE/ %
AT AELEEEFELE+1%/+3%, KABRUBHATHSRUEZHE, ERAEREEMERKAFTKRKNEARZERE, (2) &8I 24F1-7
AT AE+31%, BINER4AFIESIERESE, BAEKE, ABNGEKTEHEARPRENFTIZ—, HIVSREMEUREREF
EMRERSEPRR O, BERAE, #HERNER Q4FFFEE KT LEHERENEN) , BlSEFENESE (RIEEBRS,
ERZLFEFNEERK) . BRER (R LBzHREBINBREEFH) o
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ZiDEIe: LIRSEEERSE M, HBIMERSIESE AT

EVERBRIGHT SECURITIES

B KEE (IRE) © BEFEDERRE, XEMTHEEEFEROMEEZN. 2024F78, HEANITL2RESELHFELE-0.9%, HERLTE;
ERIITU 2 RESELRELL-26.7%, HPL% E/&THERELL-40.3%/-24.4%, KFEBFIRHENTEN BRIFLBHZEF=IRTH
EiEE), XM BRERTRVGEERN, HEFERBSE, BIKEZHEE. KEA.

B EEHEZE (IR | S5FFERRES, BEHEEENE, 1) SMNAE, 24548 LCRITURCEEHESR, BIfRiaERN+E
ARENNA, BURE. ARHTENEE S~ @mER, A2p3000/4000/50007CH & H R @MXIT RS, 2024M7THAtA 1T 4 E
HETMAELE+3% , RIFEKED (17124Q1. 24Q21HEAFLL D5 /9+36%. +18%) o #HAN2024F, FIAHEEITERENNSINNMITA
3<P10 30007cH & REA £, Enh#MFFTI0RSI (30007cHiE) FIEHITEAME, HHELT3I0 PRO « X20SEFEIRMNEHY K= mE
B ; IBRE2FIINROTIURAHRIIFERROIE, T4AFEEFNRNMBHODE; BXRNERES mEMARELY EH1THEHER
BEE 2500 T K mABERE, 2) MG E, 23FIR URRATLETHRK, BIXG2.0/3.0R5IFN+2hEe~miEfH (KA
CHORUS PRO AIR/<AWIPER PRO) o 2024MT7 1T SHERFELL+4%, TSN TREAR, BREERAIEENE21117T, XEm
BIGMEER—P L/, MZER. BREMEFFERARAREN, TISNITER, 24QQ2FBRFEE, TERIABXRREERRE,
FARESERBENKREKBLNARS, HELLREK, BINERKH.

B RELEEMNE (IFk) . RBRHOSRS, REBERE. ERAE, 24F7ATUHERL+13%, HARHEEL-6%, SMEEEE+18%.
REEBLHE, & LBEHEMNTSESRST, A TEERI—FEBE. BERAAFAKNETRS, LEARRES, BKIRGRHE
BHE+ERNE TITHNEBRLEEMNSG, FEEERRNKESEREAR WRXKEE) .

B feiRR. BMEFARIA, M=HEARMN, ARTAHEBMN, EMEKERYN, RAEERERAHFESRERTEEFTIR
%O

3
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R AT E&HFN RS

xRl ERAFEMIY

E A S Tk uaazgszf%gfmu Uﬂﬁzﬁ(?%igﬁ;mu e Rl o AL ST M (6-CAGRS;
(7o) (7o) PE=2024£FPE)
000333.5Z ERIEH 4523.0 378.5 418.1 11.9 10.8 10.8% 1.1
000651.57 171 EB8 2235.7 316.2 344.1 7.1 6.5 8.7% 0.8
600690.SH BIRER 2187.2 190.5 215.5 11.5 10.2 13.2% 0.9
688169.SH akBE 417.6 25.2 29.8 16.6 14.0 19.7% 0.8
002032.57 7ER 399.2 234 25.5 17.0 15.6 8.3% 2.1
603486.SH BEXHr 228.6 14.0 16.8 16.4 13.6 47.8% 0.3
002508.57 ZiREE2E 174.9 17.4 18.7 10.1 9.4 5.3% 1.9
002242.57 JUBRAR (R 74.6 4.7 5.3 16.0 14.0 15.3% 1.0
002959.57 /NREERSR 61.3 4.8 5.4 12.8 11.4 10.4% 1.2
300894.57 KEAN 46.6 2.6 3.0 17.6 154 10.1% 1.7
688696.SH e N B2 39.3 1.7 2.6 234 15.2 39.9% 0.6
300911.57 ZHE e 29.4 1.7 1.9 17.1 15.2 5.2% 3.3

HRIRIR: ifind, XKRIESFHARFT, BFFNAifind—KFHE, 8ZE202448831H .
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11171588 20245 1-8H =&

BIRBIMILTFH17

HARUES

EVERBRIGHT SECURITIES

B RIRTI: 2024F1-8A RBIWARIMA T, 2024F1-88, KBTI EFKS.73%, (UFI30MHE—RITIE2U, FEEIFR300. F/ERIE.

kiR &5 RN 25 7/9-3.20%. -15.38%. -19.73%. MAEHBHDIRRKE,

28 TEk12.67%, /NRETE15.90% , BRBAE T REMITI FEX27.49%,
2024488 (BES8AH31H) , PEHEITILTFER0.63%, UFI30MHE—EK
1T sE3MiI, FEHAFIR300. F/NERiE. Bl iRErIERIL A AI/9-3.51%. -3.58%. -4.96%. MAEXREBHADRIRKE, 2024488, HEXKBIT
Al _Fi7K0.86%, HREAEE T RHEM1TI TEK4.45%, /NKETEX3.87%, EIHEEEEETEL10.84%, BEBRETEX3.57%.

B 2024 8ARBHRRIMMA T IFR300. FNGRigUKR SN RERE,

Bl: FEREADTW24FEZESTHBIE (%)

BHEaX=EI (FE)
FEB(PIE)
FIE300
FEEz1I(PE)
iR AR
PERET(PE)
EZeRsI($E)
Bl R

SRR T REM
40 -30 -20 -10 0 10 20

RRIRIR: ifinD, XKRIEFARFT; BE202448A31H
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2.1 R EI A E LB g K JEAUESS

u R ASFE LA, KABRENZOEREMR (5R. #. 8. B8 (ABS) ) BYNMEB2256A FIaRILIFEEIERI2356H, FSik
KimsRRMEA R —NEE, NALFB203FREIERRKT, FHESEE23Q3, 22Q3-23Q3mALIFILIREAE, Tt 245FMALIF UK
EETHRNAER=ENRTIEARIRI AR, BAEIEE, 2024F8R 2%k, 9. 8. BH (ABS) &7 7IELEL-19%. +6%. +3%. +16%s.

[ o SA b (& . g — 5 o > -_ 5 . VN —
E3: RERNE (GT/m) B4: KIFamFEIsEst (Go/mh) B5: K IEaHHEIEN (Go/Mh) B6: ¥l (ABS) #i& (5T/mh)
—_— =202 ———-
e Y020 e 20214F 2022F 20205 202145 2022 — =20205  ===-2021F 20225 o 2021 22z
== 2023F n 20245 - 2023F n 20245 24000 20235 — 20245 20000 - 2025% " 2024
7000 - 90000 22000 N
” L -y
6000 | 80000 | - 000 [ :_ . e e P A
5000 | 70000 | e g Em— o e=w 18000 [ T oo - 16000 |~ VAR
4000 | 60000 | 16000 - ==~ 14000 | 7/
3000 | 50000 — w000 | - -~
\_,_/ ~ - 12000 | . i ____./.
200 000 ) 12000 | - >~
1000 ¢ 30000 t 10000 10000  m
0 L 1 1 L 1 1 1 I I I 1 20000 1 1 1 1 1 I I I 1 | 1 8000 ! 1 1 1 L L L 1 1 1 L 8000 L L L 1 1 1 1 1 1 )
L LT © L C E L € L T @ D r I @ C I I L L I I r C T T I L L L E I C T L K O L L T o @ M m
ZTERIR: ifind, XARIESHARFR, $E&E202448H30H 8
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2.1 RMEIRZFE LA K KA 25

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.

BT SENOSRRANEL,  E: KENENRARRN  E9: JERANNOERRAEN, E10: MRS HERIR AR

—_— — A — KA — A — AR — AR A M M URA

0, _
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0% | 40% |
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20%
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20% r
10%

0%

20% r
10%
10%

0% 0%

g 33 2 -10% .
o O

-10% 4 r -10% 1§ - ' 3 = = )
20% : S S -20% -10% E
- 0 N N q
o -20% I -30%
30% L 20% b

-300% - 40% - °

ZRBRIR: ifinD, REERMW, KAIEHFMFF, HIBEHE202456830H; *: HWARLILE
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2.2 FEHEER TERIAE, HaFFEEwE AKX

EVERBRIGHT SECURITIES

B THFMmBEHEENFELL TEEE, HaellfFERZE, 1-TAHREHRETIRRER, 1-TR2EEmEFHEmRETFEL
-18.6%, TH[EILE-11.6%, 1-THREMFRTEHIREITFELL-21.8%, TARI-22.3%, &FHIEER, 202448A, 30
KT H, —/Z/=&mhEakE 2R HEERE LB E D 5 3+7%/-36%/-21%.

Ell: E=HERRSRIERAERL (%) E12: 30Kk TmERERAEHEER (A¥AXK)
120 oo . 2020 ——2021 2002 —— 2023 —a— 2024
80 | 600

60 | 200

40 | 400

20

20

I ] 3 ; ] W c '; ) \.‘ c : 200 - sl e - :
80 L 0 -

40
W1 W6 W11 W16 W21 W26 W31 W3g Wwda41 W4 WaH1

— R A E TR R — R T AR R R
ARSRR: Ifind, XKIUESHRAT; 8E2024F7H ARBRIR: ifind, JEKIESHRART; 2024588 (B E8825H)
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2247 —FEXBMEHRL TR, SFEHEE | rxis

EVERBRIGHT SECURITIES
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" TRRFEHENEFL TR, TABT0NATENT, “FEEHEMERLSTET1, H6OR_FEN TR, —
FEHH MRS, $RZENTEMNE, FN EKDIHIBE. 5, FEEHIREET, —FEERHENE
K,

B13: TOM—FEMEHFLEERER (1)

T 22 2 2 2 2 2 82 2 D D = P2 222222 E L Do 2 2 2 2 2 2 =2

HRRIR

R2: 2024F7-8 BB EER—R

8H29H

L5 P L

B S ARG B B, AT SRR — D0, BRI BRI ST
EIE K104 HUBMEH ARSI =855, X TR EEH ABEHRE A BT 40
TR, 2 T LKA RS WU L, DU O E R

8H13H

TR M

[RATRT CBME S A TGRS TR B E (55 SR E BN GRAT) ESRE A )
[ 65 TR PR (3 5 T H R ARG BERR,  IRBRLS SYRCR AT B B ARAIE + 3 SR R A 48 £
G, DU 5 2 BOE SR O SRR AR R, RIS ER 4R GRS GERT B PR ARAE SRR

8A3H

=R

oAl CRT I =B R E ARSITHURICE AR RIERD , MEAFEELE —F
e B AT By B s ARSI, RARE ATKLEGI920%, EH 8. =ZH%E
N SKEEW S B AR D, R ARG VTR, (155 AR T = R 2 -
%20%-+ 30%-.

8A1H

JUART

[ 2SN TN RN P AT (RT8E— e b i1 b ™ i3 PR Bk S i ny - (il
IiF 708 (2024) 38%5) ZK, SCRAIVERMMET B TR, HRMANEHEREE,
L] 2 T AT X 38 A 0 ST St it A D3 O 5 A IR A N T U SR AR N S LR 5 44
[ 15 55 AR ST B B A

I TH12H

05—

2022
2022
2022
2022
2022
2022
2022
2022
2022
2023,
2023,
2023,
2023,
2023,

D BRGIHE, KAKIESHRFAR;

WAL EX

QUL B A TR e B O A AT B W B A, 9 A A MR RS P 5 oK, IR B
AL 75 ARE TR B AL N1207770, B BN MER ARSI &= S 5100
/3G

7H9H

—| 2023

WAL

AT T THAT 55 IR 2 B0 JR A A I, A AEPRAT V& S [ 50 R3] SR AR RBSR 22 Ai
[ E, A N5 AR PURER . A S SURERONERIE . KI5 AMIBOR S
SLH B ARSI A R (K20%, — B4 A E A RIK25%.

B E2024F7H RIS

D FEER, SHEBFEMN, SXAIUESHRFR 11
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23 XE

B EE UEHERSERE, XBTEM FE, 2024F7TAXENEHEERLLT-2%, FLEA+1%, BFHRFARIRZH2MELEBFI FREHEER
ENFERR, HELEREHEHERFNLTREZTE, 2024F6AXERBZTEEZTELL-0.27%, FFNEEZEGRELL-3.17%,

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

= . - . — . ANAS
E14: XEREHE. REEERERAE E15: EEXESERL ®3: RETAHASHES 0
2E: BE NEESH: A Amsh AR TARRSH;
(1) (%) A o

800 . g 0% [ 2Q19 32.39% 67.61% 34.40%  65.60%

sov | 3Q19 32.52% 67.48% 34.69%  65.31%

700 | 18 4Q19 32.46% 67.54% 35.01%  64.99%

- 1Q20 32.83% 67.17% 33.66%  66.34%

800 T 2Q20 35.07% 64.93% 34.40%  65.60%

500 M 16 40% ¢ 3Q20 35.73% 64.27% 36.85%  63.15%

5 4Q20 35.53% 64.47% 37.07%  62.93%

400 | 30% I 1Q21 36.12% 63.88% 37.97% 62.03%

o | 2Q21 36.21% 63.79% 37.94%  62.06%

300 ¢ 3 3Q21 35.19% 64.81% 36.35%  63.65%

200 # 10% 4Q21 35.32% 64.68% 36.81%  63.19%

2 1Q22 35.21% 64.79% 37.05%  62.95%

100 | 1 0% 2Q22 35.01% 64.99% 37.00%  63.00%

) 3Q22 34.81% 65.19% 37.15%  62.85%

0 0 -10% E 3 4Q22 34.71% 65.29% 37.06% 62.94%

8 8 5‘ S 8 <Ol‘ 8 8 '(S 8 8 8 :‘l ﬁ 2 3 ﬂ 8 D a g'? 8 (F\l' ﬁ ((3 § 20% - 1Q23 34.820/0 65.180/0 37.800/0 62.200/0

$8258858888¢28888888¢88¢8¢.c¢8¢.8¢8¢% 2Q23 34.79% 65.21% 37.73%  62.27%

e S [ R B2 AT 4B E K BB EHA L EEFBEEHIAL (CPHAE) 3Q23 34.93% 65.07% 37.89% 62.11%

e 2 [ 1R R A 4Q23 34.91% 65.09% 37.91% 62.09%

5 204 M4 3K SR 3 1Q24 34.66% 65.34% 37.83%  62.17%

2Q24 34.61% 65.39% 37.89%  62.11%

ARIE: ifind, wind, XKIESHAR, EREBEMTHEMIERE2024E7H,;, SEXREBESEHREE2024F6H,;, ZENANBESZHEMBUEEE20245F68 12
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24 XE™Y: MAMEETEE, TEFEFEEERTHAR

HARUES

EVERBRIGHT SECURITIES

El6: xE#tAENSEHEFEHEL (BA%T)

FEF4WE: IXEEFEERKETEERE, 2024568 EMA Rt ABEFRLL+2.0%, FLE-0.1%; SEBHEFRLL-3.4%, FEE+0.3%;
MEILLBEE, MHABHNEFEEAXRTEER, XURRAZSES TR EHEETHAMMEER L,

PefF/HELL: AR ERERILRBREEMEBNE RO, TEBEHILERDZEGERIER K. 24F6AxXETEBEFHELNL.59,
LR T CAZERERLEN159) ; #AREHELENL15, HILET GCAMABERLEN115) . TEH. 1) BRIENZEBHREHELE
1.5-1.6; 2) 20205 —REBAEEERLLMAZE2U L, BEEVEAE+HESCEER, ZILETE20FRE2IFRAEEEELILS; 3)
21 FR-22FREHL—EE £, 22F63XEIIRE]L 73524 RErE, E23F10871.56; BEAEZEERNEFKURE, ELMERIEE
AIEEKT, #t&%%: 1) BRIt R BNERLLEEEL0-L.2UKFKE; 2) 2F5B UEHABEFEIEA, FEHILRI T 12HE2F
L1IAMKAERL4 (MBAMNERL, BEREEESR) , WEEFHELLFISIMBEFERKNASTRIBIERKT, EREEEETREREER

&,

El7: XE#ABENSEREFREER

E18: XERMB/RE/HEAETFEHLL (FR)

600,000

4.0
550,000 35
500,000 3.0
450,000 2.5
400,000 2.0
0000 oo oo o Cdd N NN ®® O T M ogernrenn99992 e N NANNNTRRE T
e {} ST e T ] e YR TR TR LY, e 2 A 24 L
APIRIE: U.S. Census Bureau, YKIESHRRT; EEFHELLEHIESE2024568;, XETERN. HAREFHIEEE20245F6H 13
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2.5 A B IE RSN HSEIRS  E rxiEs

EVERBRIGHT SECURITIES

n SEXSE. EKWIFRMIH RIS, BIERR, 202456 BKTX20ETERSZM (FRam) FLE+1.0%; FIFREIKEZRSA
MTEK20EZERZE (IFRm) REE+0.3%, S@AKIEERMBVETHMNE2A RS, B22FaERENZBRRIERA,

B HOMNERERREEET. PERE, 6BENEREFFNERRTEERLL L,

E19: BaXEERS (FFRM) FRARK%) R4: RaXERSEXS (@FRR) FEBELH(%)
N o e e e e e e

250h [ om—TEGHERAIL  e— A (GIRRENKD) AL European Union -
27 countries (from 2020)
20% r European Union -
28 countries (2013-2020)
15% r Euro area -
19 countries (2015-2022) -1 -1.5 -1.3 -1.5 0.7 1.2 0.1 -3.5 0 -0.4 0.1 -0.7 0.7 0.7 1.2 0.6 0.3
10% | Spain 10.6 24.6 16.6 14.7 16.3 18.2 17.6 15.9 12.8 14.3 9.5 1.6 3.6 2.2 1.2 1.6 1.4
France 1.3 0.4 0.5 -0.8 0.7 4.9 0.1 -2.6 -0.6 -0.2 1.4 2.4 2.0 2.3 2.5 0.9 0.3
0, L
5% Italy -2.3 -1.6 -3.2 -6 -2.6 -3.7 -3.9 -6.2 -4.3 -2 -2.6 -2.6 0.8 -1.6 -0.6 -1.1 -1.3
0% Netherlands -2.8 -7.4 -4.9 -6.8 -1.3 -3.2 -1.4 -4.1 0.7 -0.4 2.6 3.1 4.6 6.8 4.3 5.8 0.8
3 4938 8 8 S S8 665 o888 Finland 1.7 6.5 36 | 31 6 32 | 39 | 66 | -28 | -28 | 03 55 4.3 0.7 5.7 0.9 3.2
D d NN A A DD DD O 5 5 S
SCTZ NI N N N S S s O B I Sweden 86 | -128 | 93 | 84 71 | -43 | 34 88 | 28 | 28 | -45 | -18 | -14 | 05 | 27 | 08 | -35
NN NN AN AN AN AN NN NN NN NN NN
Norway -1.7 -7.9 -7.1 -3.6 -3.5 -1.2 -2.3 -4 -2 -0.9 -0.6 -0.4 -0.3 2.9 2.1 53 -1
-10% *
Switzerland 1.3 -0.7 -3.3 -2 1 -2.2 -2.3 -1.7 0.9 3.1 -0.7 1.9 1.0 -1.6 0.7 -1.6 3.1

FEBRR: MBKUR, AAIESFHAMR
14
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3.1

1B .

. REBERE, SME

AELE =G

TRHE:
NEEAmE:
SMEAE:
REER:

®R5: TAFHBE

TR
7R5MEL

1=
UAR==]

1E
AR=ZE

THHE1618H 48, [ TE2.6%, RitREE+13%.
92658, RLETE21%, BitFELb+1%, ERHIHE

®/6: TRAIMEHE

5%

Btk 78 it 18 it
20245 20244
20244 20244 /e — _
/B 218 [EEE% g8 [ELE%
28 | A% | 2E | A% e 180 31% 1920 329%
1~=8 1612 | -2.0% |12866| 13% TCL 115 53% 940 50%
pliy—t 1618 | -2.6% |12965| 13% 7 100 S0% 503 12%
= 407 ° = 75 74% 662 44%
3O 693 43% | 5953 | 31% HO4 5 78 =4t
amss | 926 | -21% | 7012 | 1% /e 20244 20245
HEX (1EE (pct) | SEX [1E1E (pct)
- 0 _ [0)
ST 1610 10% ] 1610 10% E30) 26.0% 2.2 32.3% 0.1
67758 [100.4%| -1%  [100.8%| 0% TCL 16.6% 1.2 15.8% 2.0
(0] _ 0 _
TRSSEEEE [57.2% | -19% |54.1%| -11% 7] 14.4% 1.4 13.5% 2.3
HEE 10.8% 2.0 11.1% 1.0

EESMU: AE

TRRIR: Plk1Esk, HRIESFARFR

EESNU: AE

R TRREHE

KREFREEEMFFZERTRER M, HLEFITIER.
6935 &, [ALLIEK4A3%, BitELE+31%. BT BEBIMIESTHHKERFERER, HOMEBEE E— M HNEE,
TAZEM. 8. BRAHEDEEL+2.5/+0.2/-0.6pcts, REHE 4 BHOTUERT—

HARUES

EVERBRIGHT SECURITIES

/e 20244 20244
28 B k% 28 ElEE%
ESi) 295 -14% 1980 -4%
M 270 -21% 1830 -6%
IR 95 -26% 846 7%
BT Hr 75 -25% 610 18%
AR 2024% 2024%
HBEE |1E0E (pct) | HBX |1EE (pct)
EM 31.9% 2.5 28.2% -1.6
] 29.2% 0.2 26.1% -1.9
/IR 10.3% -0.6 12.1% 0.7
BT HT 8.1% -04 8.7% 1.3

EERMU: AA
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3.1 RATE: THERA RS EIREBMA (RS YA 25

EVERBRIGHT SECURITIES

TRARGRSEREERRSE, EFSEL LREESTET. RigHEHE, 2024FTRTHEAHEENRL TE, &L, & TE0REMIITE, &L TEE
EEK, REZNESHIERT, TATHE2RESTEE/MELL-7.5%/-14.5% ., THL EZEE395.5H8 ([FL-9.6%) , SEE98.91Z7T
(FILE-22.4%) ; & TFEEE256.958 (ALL-4.0%) , TE%99.0127T (FALL-4.8%)

E20: SRITISEEREFL E21: FRTLEETESEL

30% 30%

20% 20%

10% 10%

0% 0%

2022Q1 2022 2024Q1 2024Q2 2024M7

-10% -10%

-20% -20%

-30% -30%
—gk 2 ESISE “b “&r RE
BRIRIR: RERK, HRIESFHARFR, BEEE2024F7H BRKIR: BRERK, HRIESFHARFR, SEE8E2024F7H
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3.1 MB&IER: TH—& &

S {nE iR

HARUES

EVERBRIGHT SECURITIES

FREHM: &LAE, 2024F7HERIN31547T/8, FLE-16.7%; E/HMN27615t/8, BEE-20.2%. & TAHE, TAKRN/EZENEEHNEL-1.3%/ +0.1%. ZKiF
EHE+RA E1T, ERFEZIEHN 2 LTS, LUENRA, 2020-2023FH4% L= midfi5370792567/3079/3269/35297t/ 6, [AHAL T15911535793355/3627/4123

/44037t 8,

=HkF: 78,
b, ZT95H+491/+5997T, 2022FFHEML E. X T 05 A+451/+4597T, 2023FEFYEMNME L. KT 5 9+228/+2767T,

mizhE. TAEN. 8.

®R8. FRFEHHE

ST RETS S
£#02019

%£#92020
%M2021
%£#92022
192023
%£192024
#%&7412019
8712020
712021
18712022
1&7412023
18712024
7§/R2019
78782020
7§/R2021
782022
7§7/R2023
7§/R2024
£ L s
%£#92019
%£#92020
%M92021
%£#92022
192023
2192024
#&7412019
18712020
#%712021
18712022
#%712023
18712024
7§/R2019
78782020
7§/R2021
7872022
7§/R2023
7§/R2024

1A
26.5%

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

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

2R
26.4%

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

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

N=Tawd
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%
11.5%
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%
14.8%

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%
14.6%

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, HRIESFHARFR, SHEEE2024F7H

7H
28.6%

32.0%
32.2%
32.3%
29.5%
30.4%
29.7%
31.7%
29.9%
29.7%
29.8%
27.3%
12.3%
15.2%
18.0%
18.2%

17.8%
15.6%
7H
28.4%
29.8%
22.7%
22.9%
21.6%
25.5%
21.4%
27.9%
33.1%
28.9%
27.0%
22.1%
6.5%
9.9%
12.5%
13.9%
11.3%
4.4%

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%

MA-EB b, LTENDHIN+393/+3417T, LEENTKR, LTENT /N 2020FFIENLE L. LT 7051/9+566/+5587T, 2021FFIHEM

& N HEMNE D 5IREL+0.9/-2.5/-2.2pcts, & EHERN T AFLE+3.9/-4.9/-6.9pcts,

E22: TiR&% EBEINEL

30%
20% .
10% = - " .
0% = . :"—-——»‘ n - -4-‘__.___.---.‘— :
14 2¥¢ 3H 4H-.5H 6H 7H 8H “9H 10A 1mH 128
-10%
-20%
-30% 20221 - - = = 2022}% 7] B 20233 1]
me 20234% /1 20241 20244% 11

E23: TIRETEEHNFEL

30%

20% n

n ’4\\
10% 9= N P T
L TR fear” u \\.__———__
0% : = " : = u ]
14 2A 3/ 4H 5H “6H . 7H sﬁ 9H 104 117 12A
-10%
2022 () - o= = 20221% /1 w2023 1)
me 20234% 71 202411 20241% 71
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3.2 K58

1E.
.

NEEEAE, JMHLEL R

IKFETHE:
RS mE:
SMEAE:
RHEER:

R IKFEFHEEE

LE290H 5, BEE-15%, RitE+1% . shHmSsEMM~E, 7R NHERELLHIIRAILRERE.
LHEA597 &, [Etb+14%, RitEL+22% . REFREHREFE, SMBIMNTHHHERXRIE KAL), 7AHAFRFRSEE,

&R10: AFEIMELHE

TRHETA8R A, [ALb+1%, Rit[ELE+12% . REFRELRES, SMARMAFEKIERERRZMN, 7AHERLERREZE1%.
TRRHE
TRSMEH
IR RIS E, TRWHEMAEISLE36.6%, BEEb+1.2pcts; TAEMN. BERFEMARERLL 2 51+0.4/-2.Tpcts,

+&11: KFMERNEEHE

HARUES

EVERBRIGHT SECURITIES

78 25t 78 it P 78 it
20244 2024% /1 E 20245 20245 /e 20244 20244
Al/mE 28 [EEE% =8 [EEE% =28 [EEE% =28 [ElEE%
BE | Ak% | BE | A% g 95 8% 629 21% SEIR 106 “12% 852 2%
1F=2 753 0% 5391 11% = 86 29% 544 27% ) 43 12% 382 206
kit 748 1% 5444 | 12% X 74 0% 526 24% B 34 -31% 307 1%
3tHO | 459 | 14% | 3030 | 22% == 33 16% | 196 | 19% £% 17 1% 128 2%
4R 290 | -15% | 2414 1% el 2072}? = 5 i;; 0 fotis| 2072?¢ 2i;;
SERE | 320 | 8% | 320 | 8% e [ R e BLRE 1 raw T oo | SB% |8 (b0
6F=®=  [99.3%| 2%  |101.0%| 1% P 207% | 11 1207%| o1 UM 36.6% 1.2 35.3% 0.2
THELE [38.7%| -15% |44.3%| -10% BfE  |186%| 22 [17.9% ) 07 =% 14.5% 04 8% 01
ey 16.1% 24 17.4% 0.3 s 11.7% 2.7 12.7% -0.0
BERM: 58 E¥ 3 7.2% 0.1 6.5% 0.2 xXE 6.0% 0.5 5.3% -0.1

FRRIR: Plk1Esk, HRIESFARFR

EESMNU: AE

BERMU: A8
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3.2 KFENMBRESRERE . BRI RSE YK %

EVERBRIGHT SECURITIES

KFESN & EFE, TRBRELEIN24455T/8, FILE-6.97%; EML EI91123737/6, [E-12.33%, 4 TAmE, TABR. ENETSEINEL S 51-22.69%/
+13.25%:

EHKT: TH “BR-EN SE. BTFENSURITY+148T, “HR-EH” 2020ETHENL E. B TFHFH+135/+9395T, 2021ETHENL E. HTFHIR
+346/+175370, 2022FFHENG L. B TFHRHN+240/+212470, 2023FTHENE . & FHRIAN-67/+244378, & EENN,

miphE: TRER. ENLTHETHEN D 517939.2%/10.5%, THBR. L EHETUNTI77934.9%/16.2%. B/RETHIZHAIKIATRSE,

R12: KFETHHE E24: k& L2EHNEL

STHEAGE 1H 28 38 48 5H 6H 7H 8H 9K 108 118 128 250
192020 14.0% 13.2% 13.3% 12.7% 13.3% 12.3% 12.6% 12.5% 12.2% 12.5% 11.8% 11.6% 20% - . .
%£/2021 12.5% 12.7% 12.9% 10.7% 11.4% 10.5% 10.8% 10.6% 10.8% 10.9% 10.1% 8.5% 15% . . -
%2022 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% -5 TSy
%£M/2023 10.8% 11.6% 10.0% 8.5% 9.4% 9.4% 8.6% 9.8% 11.0% 9.7% 9.7% 8.7% 5% S . ,,’ .
%£192024 12.1% 12.4% 12.3% 9.7% 10.8% 10.2% 10.5% 0% e 4 "N
22020 11.8% 11.3% 10.5% 10.7% 10.2% 9.6% 10.4% 9.7% 12.3% 11.0% 11.0% 11.7% 5% 8/, 94 108 114 128
AAE2021 12.2% 13.9% 10.6% 10.9% 11.3% 10.7% 11.5% 10.5% 13.2% 11.1% 11.0% 12.5% -10%
AFE2022 12.8% 13.3% 10.7% 11.8% 11.8% 11.1% 12.4% 10.4% 12.2% 11.6% 10.9% 12.5% 15%
A72023 12.8% 12.2% 10.9% 12.0% 12.8% 12.0% 12.8% 11.9% 13.3% 12.3% 12.9% 13.1% oo
AFE2024 12.9% 14.0% 12.1% 12.4% 12.8% 12.7% 14.1% 0
*E@ﬁ'\'ZOZO 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/ = == = = 20225 ] e 20235
7§7R2021 37.4% 35.8% 39.4% 38.1% 37.3% 36.8% 39.2% 46.3% 36.0% 40.3% 38.0% 38.6%
78772022 39.9% 36.9% 40.8% 41.4% 40.4% 38.4% 39.0% 46.3% 36.0% 40.9% 39.5% 39.4% w2023 [f] el D(024f] /R e 20243 [1]
8/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% .
7§7R2024 38.6% 37.7% 36.7% 40.2% 40.0% 39.2% 39.2% @25 . ﬂkﬁﬁ?%’%i%ﬂﬂ tb

% FHETHE 18 28 38 48 ;] 68 78 8Aa 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%
%2021 19.1% 18.5% 14.6% 15.5% 17.2% 16.9% 16.0% 15.8% 15.5% 14.5% 15.6% 16.1%
%£/2022 18.4% 18.5% 14.8% 15.9% 15.6% 15.7% 13.5% 13.7% 14.7% 16.6% 15.8% 17.0% 20% A
192023 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% - .
192024 23.3% 17.6% 18.7% 17.7% 20.3% 19.3% 16.2% 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% - SSse-ea -
ARE2021 13.4% 12.9% 12.1% 12.3% 11.2% 11.5% 11.1% 12.0% 11.7% 13.5% 10.7% 15.4% 18 \2A ABA 4A\sH 68 78 83 9A 10H 118 128
AF2022 13.3% 12.6% 10.1% 11.6% 11.1% 11.8% 12.6% 12.8% 14.6% 12.6% 12.7% 14.1% -10%
A7E2023 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%
AFE2024 14.9% 14.8% 14.0% 12.9% 12.5% 11.9% 11.8%
78772020 35.2% 32.6% 33.9% 33.7% 32.9% 34.9% 33.1% 34.0% 36.2% 37.2% 36.4% 37.0% -30%
7§/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%
78772022 40.9% 39.1% 42.5% 39.8% 39.7% 39.7% 39.1% 39.4% 41.1% 41.3% 42.7% 40.9% 2022/ /R = o= = = 2022 [{}] =—m== 2023} /K
8/R2023 38.5% 38.5% 41.5% 38.4% 40.6% 39.3% 41.3% 39.1% 42.6% 40.1% 42.0% 41.0% 20231 D024/, e 20242 [ p) O
8/R2024 37.8% 40.7% 38.6% 34.1% 36.3% 36.1% 34.9%

BRRE: RAERW, KAIESHR, MIBEE20245E78 TBSWBRIE 2 [ENEERSRA



3.3 FxH

15
LA

NH[D

Ft, IMHESFIE

HARUES

EVERBRIGHT SECURITIES

HIRHEE: TAHE672H G, REb+11%, RitELE+12%. HERAERFA, RIMEHESE LA,

REESE: TARHEH
ShEAE: THSME

31958, [AL+8%, Rit[EtE+3%, ERATZERME, SMERAER, UKE " LURBHEER
35455, EL+14%, RitE+21%, LR, FmRPFABFERTM, KRGO OSRERFRE LA, EERREERE. LR RE

4=

K17, TRAXRNEREERF,

HAEEARIR L, FUHBRREERSERNSE. SAARTRETLRUE LATR, EHEXNHESHRE ™ mENR—E R,
WEHERE: TRBRREDEELL-5.4pcts, ENNHAEABELL+4.0pcts; TCLTBREHRENIR23EEHEA+0.6pcts, Bimm7HRENDEIR23FEFEHAF T,

®R13: FARN = HEE

EN - ar
VTS 20244 20245
28 | Ak | 8E | F%
178 672 9% 4787 12%
2HE 672 11% 4807 12%
3HA 354 14% 2516 21%
4NEH 319 8% 2291 3%
57X 182 -13% 182 -13%
6F=EE  |100.1%| 2% 100.4%| -1%
TRELLE | 47.4% -3% 47.7% -8%

BER: /A
RBEFRIR: FFAEs, KRIESHRA

®14: HRVIMHEE

R15: FARVIAHEHE

78 Rit P8 78 =it
& /mE _ 20244 _ 20244 I /mE _ 20245 _ 20245
£18 FEEL% 218 [EEL% g8 [EEE% 28 FEEL%
ES= 75 4% 599 26% IR 116 -6% 941 0%
BIR 71 21% 488 9% EHY 99 24% 604 5%
TCL 15 58% 100 90% TCL 16 22% 100 12%
E ] 9 -32% 64 -21% EiE] 9 8% 51 9%
i ) E i
/e 2024-’5!E 2024% /TR 2024&: 2024-’!51E
GBEE (118 (pct) | HHX |EIE (pct) SBEE |8 (pct) | SFHX | HEiE (pct)
= 21.2% -1.9 23.8% 1.1 IR 36.5% -5.4 41.1% -1.3
IR 20.1% 1.3 19.4% -2.1 E3: 31.1% 4.0 26.3% 0.5
TCL 4.3% 1.2 4.0% 1.4 TCL 4.9% 0.6 4.4% 0.3
ETipz] 2.5% -1.7 2.6% -14 EmE 2.8% 0.0 2.2% 0.1
EERNU: AA BER: BE
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33 AENIMBEEFRFE . ENRPIFRFFENER A A %

EVERBRIGHT SECURITIES

A TRBREEHN16517T/8, [EE-6.9%, EHZ EHH110105T/4, REb-17.4%. & THE, TABER. ENLTEEHNELEDF-23.8%/-0.1%.

ZHkTE: TR “BR-ER b LTNEDAN+641/+10397T. 2020FFHIEME L. K T2 R7+307/+12787T, 2021FFHIEN L E. LT 0 5/9+449 /+1894
7T, 2022FFHENE L. LT 251 +640/+17237T, 2023FFHEME E. T35 /9+582/+19527T,

mZGE: 78, ®/R. DRIBETHEMD TS 7IRLE-2.7/+2.7 pcts, L& EHERDE D 7EEL-9.9/+0.4 pctso

+®16: HKRNHEHHE BE26: ARNL EZEIYNELL

LT HERRE 17 28 38 48 58 6H 7H 85 98 10A4 114 1283 30%
7i71F2020 8.7% 8.1% 9.9% 109%  109%  12.9% 9.9% 10.9%  11.1% 9.6% 11L1%  10.7% ,
771F2021 9.1% 7.9% 9.9% 9.4% 10.2%  11.4% 8.5% 6.5% 10.3% 9.4% 112%  11.5% 20%
77172022 9.4% 8.0% 129%  112%  103%  11.8%  115% 9.4% 125%  10.0%  116%  10.2% 10% A .
771F2023 8.6% 114%  124%  101%  10.5%  115% 9.5% 8.8% 9.3% 9.3% 9.7% 8.6% - S
77172024 8.4% 6.1% 10.4% 8.4% 8.5% 9.4% 8.0% 0% B P~
NRH#52020 19.6% 18.2% 18.3% 18.5% 19.0% 18.6% 13.2% 13.6% 14.0% 14.6% 13.5% 13.6% 1H =284 3 =48] “SH._ 65 “¥H-—8H Qi J10H 115 424
KE82021 143%  140%  151%  148%  149%  150%  144%  145%  173%  181%  17.5%  14.6% -10% - SesNT_ s =
KH82022 17.0%  17.3%  183%  150%  18.0%  192%  168%  152%  192%  180%  181%  16.6% 0% " w=
KH82023 17.8%  172%  194%  17.5%  18.1%  176%  164%  17.7%  263%  21.4%  246%  20.7%
KE§2024 252%  223%  254% @ 217% = 222% = 21.5% = 19.1% -30%
#§/R2020 37.5%  39.9%  39.0%  37.0%  37.1%  356%  40.1%  395%  350%  37.5%  36.6%  35.8%
#§/R2021 380%  359%  37.0%  381%  374%  34.6%  39.6%  465%  365%  387%  369%  39.6% 2022/f/R = = = = 20225 [f] ~—m=— 2023}f} /K
#§/R2022 404%  384%  39.1%  420%  40.5%  37.4%  40.0%  483%  346%  402% = 372%  38.1% \
#§/R2023 382%  386%  372%  374%  381%  37.2%  432% = 435%  33.6%  374%  347%  364% " 202300 202415 2024740
SER (o) 0 0 0 0 0, 0, « 3 —
§/R2024 356%  37.7%  33.1%  37.0%  386%  37.9%  40.5% B27: KRN ETSEIINEL
2 L HEmHE 14 28 38 48 58 6H 78 85 98 10A4 114 123
%£892020 15.9%  143%  149%  148%  133%  129%  13.9%  143%  133%  13.6%  12.7% = 14.1% 40%
%92021 15.0%  151%  131%  123%  116%  107%  108%  104%  10.1% 9.3% 9.3% 9.1% -
592022 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% Kan S~
%92023 12.0% 9.7% 9.7% 9.8% 8.5% 8.0% 10.5% 9.3% 8.9% 8.1% 8.2% 9.5% 20% 7 N
%6192024 9.9% 10.5%  104%  11.3% 8.3% 7.5% 11.6% e L \
82020 209%  223%  190%  189%  194%  20.8%  19.4%  206%  21.6%  21.3%  217%  20.9% 10% = S —
KE82021 226%  200%  197%  200%  20.1% = 22.1%  19.7% = 211% = 211%  23.0%  21.8%  18.9% 0% <\, .
NKH82022 21.0% 21.4% 19.6% 22.6% 25.0% 24.5% 19.9% 25.1% 28.0% 27.7% 27.0% 25.0% ]Jq 25 6 74 8 94 104 114 12H
K#82023 261%  273%  244%  269%  30.7%  30.1%  24.8%  31.6%  291%  30.7% = 29.0%  26.0% -10%
\KE82024 31.8%  26.8%  269%  255%  28.6%  288%  252% -20% B
#§/R2020 38.0%  37.6%  342%  33.9%  37.0%  358%  346%  349%  37.8%  364%  37.3%  36.8%
#§/R2021 389%  386%  39.0%  37.9%  37.1%  36.8%  39.4%  404%  41.8%  365%  415%  44.5% -30%
#§/R2022 427%  405%  446%  42.9%  39.6%  40.6%  46.0%  43.6%  426%  41.0%  435%  44.6% s . s
#§/R2023 409%  40.8%  414%  39.8%  387%  393%  41.0%  375%  404%  38.1%  40.6%  40.8% 202283 = = = = 20223 H) = 202385
#§/R2024 40.0%  426%  381%  31.6%  33.6%  304%  3L1% w2023 1) 2024} /R s 20243 [f) 22

BRIRR: BARN, XAITESHHERRR, KIBEE2024E78 TESWBIRIEX Z e E AR




3.4 AN & LHI LK, XTHE

HENSHE D 202457 B BEN L LS ERELL+4.5%, & TEEHEL-3.7%, 2REZTELELL-0.9%,
EENSM: & EAE, TRMENISN10327T, [LE-10.3%. & TAE, 7HEENIS139967T, FEE+3.3%
mFAGRE: TH, BR. AR EFLTHEGTH5IALL-0.1/-2.5/+0.8pcts; MR, AAX. ENE EHETDE D FELL-3.2/-1.9/-3.9pcts,

=]

T8 Yt AIF S

EVERBRIGHT SECURITIES

E28: SR SERIL, RIT: AT

100% LTHERNE 1A 28 38 48 5 6A 7H 88 98 108 118 128
2152020 245%  287%  27.6%  271.1%  28.9% 30.1% 257%  27.3%  28.6%  29.0%  30.2%  27.9%
80% 172021 27.9%  22.0%  315%  32.0%  31.1% 31.8% 287%  29.6%  32.1%  30.1%  31.2%  31.2%
0% F152022 273%  269%  342%  32.7%  30.9% 33.1% 30.7%  309%  33.9%  30.6%  32.9%  31.0%
21572023 267%  28.1%  325%  30.6%  311% 33.1% 29.4%  28.8%  29.7%  30.5%  31.9%  35.3%

20% £172024 283%  285%  32.5%  32.3%  31.6% 34.2% 29.4%
7542020 22.0%  174%  239%  256%  25.5% 27.5% 241%  255%  251%  26.0%  27.7%  25.6%
20% 742021 264%  203%  27.9%  259%  26.5% 29.9% 26.0%  282%  27.6%  284%  31.0%  27.0%
0% 742022 275%  266%  303%  289%  27.3% 30.5% 272%  297%  29.0%  30.1%  32.3%  27.3%
7542023 258%  29.0%  302%  30.5%  29.8% 31.6% 27.6%  29.9%  29.6%  302%  32.7%  25.0%

-20%CS 7542024 275%  235%  305%  27.9%  28.2% 30.1% 25.0%

X 15752020 7.7% 5.6% 9.3% 9.6% 9.0% 8.0% 9.1% 7.5% 7.9% 8.2% 7.4% 8.7%
-40% #£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%
-50% 15752022 7.2% 7.1% 6.4% 7.4% 7.2% 6.6% 6.8% 6.1% 5.9% 6.0% 4.6% 5.8%

1£552023 6.6% 5.9% 5.9% 6.3% 6.3% 6.2% 6.5% 7.4% 8.9% 6.4% 5.7% 6.6%
-80% B PR e 1£752024 8.5% 7.7% 6.3% 6.8% 7.1% 6.1% 7.4%
2 EEHHIR LT L EHF L BRIEE AL % F HETHE 18 28 38 45 585 68 78 88 98 108 118 128
172020 13.0%  12.8%  136%  156%  15.8% 18.6% 16.8%  155%  14.9%  168%  17.0%  15.5%
ENa. S — #172021 169%  16.6%  17.2%  164%  16.8% 17.8% 152%  17.4%  172%  17.0%  17.0%  16.3%
E29: HENISHELL 172022 153%  142%  153%  135%  15.6% 15.5% 151%  156%  17.1%  192%  183%  15.8%
F172023 139%  153%  16.8%  145%  18.7% 22.0% 163%  17.4%  159%  20.1%  20.7%  16.3%
30% £172024 149%  142%  17.1%  154%  15.4% 16.7% 13.1%
20% 742020 135%  122%  127%  147%  14.5% 15.7% 162%  17.5%  17.0%  19.9%  204%  17.2%
742021 159%  137%  157%  132%  14.7% 17.8% 147%  14.8%  144%  17.8%  174%  14.5%
10% 7542022 15.5% 12.9% 14.9% 14.1% 15.0% 14.1% 14.0% 14.4% 13.3% 14.4% 14.0% 12.8%
0% 7542023 117%  115%  12.6%  122%  14.8% 15.5% 144%  13.8%  135%  12.8%  12.9%  12.7%
7542024 11.2% 9.2% 109%  111%  13.2% 13.4% 12.5%
10% £112020 19.4%  223%  214%  195%  19.2% 18.6% 17.7%  184%  19.7%  17.5%  182%  17.5%
2192021 153%  16.8%  14.6%  14.8%  14.0% 16.5% 136%  133%  152%  125%  11.6%  10.4%
-20% £112022 9.9% 121%  10.8%  12.0%  10.7% 11.6% 10.8%  10.7%  12.0%  12.1%  132%  12.8%
s £192023 165%  16.6%  13.9%  12.8%  12.3% 13.8% 147%  139%  145%  12.8% 9.8% 9.4%
Rk 292024 142%  19.6% 9.9% 8.8% 12.1% 11.9% 10.7%
s 25 YT [, o 2 13471 [ L
23
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34 BREMES, APRMRE THERE A U 35

EVERBRIGHT SECURITIES

SHE: 00ETARAIS EFETRL-0.3%, ETFEFAL204%. LRBFEMAL-261%. B LEABERIE A ST RABHE,
KT BRES.

SERRALISNT: THERALL BN 56507, FIE-9.7%, LTFHNH99557T, FEE+3.0% . MBSERSRL LA THNALES HNEEN—ARE,

IR TH, KA. EA, IDEETHETHRSIFLL+3.9/-2.2/-09pcts; KBA. ZH. AL EHETHTHHFLL-5.2/-1.6/+10pcts, LTHEHZS
IS TN RA LT, £ ENHEAR FABES,

E30: SERRAHMRLL H18: MU
180% LTHEHHT 18 2H 38 48 5H 6H 7H 8H 98 108 118 128
K2 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% NEAN2021 23.1% 13.9% 19.9% 18.6% 20.6% 25.6% 24.0% 23.7% 18.3% 19.1% 23.3% 21.3%
° NEAN2022 26.3% 28.5% 23.8% 23.9% 23.9% 24.9% 30.7% 27.3% 26.5% 24.6% 24.9% 18.6%
NEAN2023 23.8% 20.6% 21.6% 19.4% 18.3% 21.1% 17.1% 18.0% 16.8% 20.7% 20.9% 10.1%
80% NEAN2024 18.5% 16.5% 18.2% 16.0% 19.2% 26.2% 21.0%
£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% £EX2021 17.5% 15.5% 20.7% 17.3% 16.9% 15.6% 12.4% 12.7% 10.5% 13.5% 13.8% 13.6%
£X2022 15.1% 14.7% 15.2% 16.5% 19.7% 18.6% 16.6% 19.2% 21.1% 20.9% 16.4% 20.3%
%£K2023 13.6% 19.7% 19.9% 15.4% 17.5% 13.7% 14.1% 9.8% 11.4% 13.1% 10.4% 9.7%
-20% £K2024 10.8% 12.2% 11.1% 10.3% 10.2% 9.6% 11.9%
BN JMEE2020 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% IMEE2021 10.8% 9.0% 10.9% 13.2% 11.8% 11.4% 15.2% 11.1% 8.8% 8.1% 8.6% 11.0%
JmEE2022 8.5% 7.1% 9.8% 8.1% 6.9% 8.2% 8.8% 8.9% 9.5% 8.4% 4.9% 6.5%
e 1 | TAERF ] [, e 283 R T 51 ] L S VB TR L ImEE2023 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% 2.2%
% EHEmE 18 2H 38 48 5H 6H 7H 8H 94 108 118 128
3 1: %ﬁi*i-igﬁl\lﬁl tb K2 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%
NEA2021 22.0% 14.1% 22.1% 22.7% 20.8% 23.3% 24.6% 23.1% 25.2% 26.6% 24.1% 21.4%
50% K2 A2022 24.1% 23.5% 20.4% 20.5% 22.3% 24.8% 25.7% 19.6% 29.4% 27.9% 29.2% 21.9%
40% NEAN2023 23.8% 26.4% 27.3% 29.9% 26.2% 31.0% 19.7% 18.7% 28.4% 25.2% 30.9% 19.6%
30% NEAN2024 27.1% 27.1% 26.4% 28.4% 17.5% 30.5% 14.5%
{22020 4.9% 7.1% 5.5% 4.6% 6.0% 8.5% 8.7% 6.4% 4.8% 4.7% 6.4% 6.4%
20% {22021 5.8% 8.1% 8.4% 11.3% 10.5% 11.3% 11.3% 15.4% 14.8% 12.0% 9.9% 15.0%
10% {22022 15.1% 19.3% 15.1% 7.9% 14.9% 14.2% 10.5% 21.4% 15.6% 13.4% 10.7% 11.5%
0% {22023 7.9% 15.3% 18.1% 14.3% 15.7% 17.1% 12.1% 16.2% 19.0% 14.8% 13.8% 15.1%
N o« {2H2024 9.2% 10.0% 17.4% 9.0% 26.5% 11.4% 10.5%
-10% S ; : :: E N oh %£X2020 2.9% 3.5% 5.8% 11.6% 10.3% 8.6% 8.6% 5.9% 6.8% 7.0% 8.7% 5.9%
-20% § § § § § § § § FEK2021 4.9% 6.5% 3.4% 10.1% 4.8% 7.2% 4.2% 3.9% 4.1% 4.8% 16.2% 6.9%
FEK2022 8.3% 7.7% 6.1% 5.1% 7.2% 9.0% 5.7% 6.3% 8.3% 11.0% 11.6% 6.6%
-30% %£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%
£K2024 4.2% 2.2% 2.9% 3.3% 2.8% 3.5% 4.5%

—t EB AL — T L
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E

HARUES

EVERBRIGHT SECURITIES

IMHEMY, HNAIRIAREK

S EZAKE:

3.5%

FEHE: THHEE1254R8, REt+13%, 1-THE1E+4%,. THREBEREE2498 8, [ELb-6%, 1-TBEitFEE-4%. THBIMEHERE100558, EE+18%, 1-7TH
R EEE+7%.0
FHEE. THENEZ LZEHETS5.158, [Ftb-16%; TBEERATEEHEEZ18.2H8, [LE-12%.
FENE: TAHERZK LTI EEHN25315T/68, [ELb+6%; THERZE T TWEEIN59815T/8, EEE+6%.
}:19: EHAHHEREE +20: EBERLZ LELSEHE R21. XBERLETSERE
78 m P 7H T 78 o
|/ /1T
N AR =! 20244 20244 A THE 20244 20244 S /TE 20244 20244
B RIEk% BiE RIEL% 2 RIEE% 2E RIEE% EE FIEL% B(E RIEL%
7l 75.1 -16% 763.9 6% 17k 18.2 -12% 144.2 -11%
1=& 1257 12% 8003 4% TCL 7.0 -8% 73.1 -8% BE 5.1 -4% 38.8 -T%
prit 1254 13% 7929 4% B 7.8 -42% 102.4 -23% ol 3.8 -11% 30.8 -10%
30 1005 18% 5981 7% VK 8.8 -59% 109.3 -39% TCL 3.2 -12% 24.6 -9%
4% 249 -6% 1948 4% Bl 6.6 0% 65.5 -1% £ 0.3 -53% 4.2 -43%
ST KT 36 0% 323 8% =B 0.6 -25% 5.6 -13%
3 thig 7H 23t
adizES 100% 1% 99% 0% 2072? = 2?;11; TV 2022 &
TAREEE | 20% -16% 25% 8% EW/FE T En | R | B BUPE —=— T mmw | & | Bk
T 2531 6% 2880 13% 17k 5981 6% 6535 12%
EEB: 78 TCL 3367 “18% 4069 1% BlE 6909 8% 7316 13%
BE 3468 18% 3715 18% Bl 5395 11% 5824 14%
K 2730 50% 2688 51% TCL 5925 8% 6459 20%
BIlLE 2964 7% 3205 24% e 14096 5% 13963 11%
KiT 1947 -10% 2423 20% = 13192 21% 13881 21%
HERA: BE, MERA: Tt/6 HERN: BE; M8RA: /8
ARERE, FllES, BERW, XKRUESSFHRT 25

IBSWBIRIE 2 JaRVEE R



35 KEBEE. BETHiIpUERE, & TRt ER LS Yt XIE S

EVEREBRIGHT SECURITIES
TR R LBE, TRBELEN3468TT/G, REL+19%; TCLL EI9M33677/G, RLL-18%. & TAE, TRBE. TCLHNELLD3+8%/+8%, HAXABL EX
fEiEf, RRLTERCEBNEELS,
ZHKFE: TR, “BE-TCL” k. & TFENDHIA+101/+9847T, L TFIFLLBRI L, 2020F “BI5-TCL” FHEMEZ L. LT 9717+135/+10787T, 2021FFHEN
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,
mFHRE: TH, TCL. B, IRE LHETMDTHFIFLL-3.5/-4.7/-3.9pcts , TCL. B, BELTHETMH IS FIELL+1.0/+0.5/+2.0pcts .
%22 EETBHGEH E32: EHL& LSEIMNFEL

ST ETE 1A 28 3H 4H 58 68 18 8H 9H 108 118 128 50%
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%
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% 40%
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%
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%
TCL2024 17.3% 14.9% 15.2% 16.2% 17.0% 18.6% 17.4% 20% e
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% 10% . s
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% SIS
B£2022 17.4% 17.0% 17.7% 18.5% 19.3% 19.0% 20.3% 20.3% 17.8% 18.6% 16.3% 18.1% 0% . . ..
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% 1H 2H 3H 4A s5H e6H 7A 8H 9H 10H 11A 12A
8142024 19.5% 19.3% 18.1% 20.8% 18.8% 18.1% 19.1% -10%
1822020 21.5% 22.3% 21.1% 21.9% 20.6% 18.7% 21.1% 20.4% 23.1% 20.5% 20.7% 21.0% 20225 = = = 2022TCL e 20238
#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%
5152022 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 20244 e 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%  293%  32.6% E33: EEKXTSEIYNELL

% FEETNE 1A 28 3H 4H 58 68 78 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% 40% g f——n "
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% 30% - - .-
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% 0% o= ~——
TCL2024 15.2% 14.5% 16.2% 12.6% 16.5% 14.1% 12.4% %S PR N
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% 0% /- < _-7 Noo
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% 0% = ===
#122022 18.5% 17.7% 18.1% 18.4% 17.6% 16.1% 17.8% 21.2% 21.6% 18.9% 18.8% 21.3% 0% W2H- 3T 4T 5R 7H 87 9A710H 1B 12H
#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% -20%
52024 19.6% 18.4% 20.1% 16.9% 17.1% 16.3% 14.2% 0%
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%
V2021 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 - 2023i(=
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
#2023 13.8%  12.0%  116%  132%  123%  125%  165%  10.0%  10.6%  104%  122%  10.8% = 2023TCL 2024if}f5 === 2024TCL 6
1K2024 11.6% 13.8% 12.3% 13.9% 10.7% 13.5% 12.7%

BRSE: RESH, HAITEMSER, KIEEE202447H TBRNSRIEN 2 [EIVEERRA



3.6 TNz L TIVEMNTTH, —LmFEERR AU

EVERBRIGHT SECURITIES

T EEEE LA, BT —, 2024MT7H AT S ETELL+3%, HAPRIKE. ALETHOBIELEE-36%/+10%, $HERIEE-32%/+11%,
2024AMTALHEHEEENONFRRISE, BUXERNZI T,

. = 4
%23: FHNSENE/NERAL (G1) w24 SHNTEHEE (2D
SEFEILE 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1  2024Q2  2024M7 e Ql Q2 Q3 Q4
Tl 16% 2% 0%  17%  36% 18% 3% :ﬁg;gg :;;Zf 25'63’ ;‘(2)‘5:;" i;iz ’
REET  -21% 2% 20%  -9% -6% -15% -36% ﬂiilﬂﬁzom 27'50/° 22“;0; =% i
2N D70 .07
Bk 3% 10% 11% 35% 30% 15% 10% -
AR 2% -5% 4% -11% 19% 49% 12% 6%2022 18.92/0 26.32/0 18.2:/0 19,6:/0
=R 30%  -31%  -21%  11%  51% 100%  181% Eigii ié goj ’ ii?; ’ 20.3% 22.6%
BRE 134%  91% 97%  118%  220%  121% 2% 9 o o
112022 9.7% 8.8% 10.9% 9.4%
12023 11.3% 8.2% 11.3% 7.1%
BRI 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1  2024Q2  2024M7 2004 5.9% 10.4%
17k -19% 1% -3% 11% 18% 11% 1% 652022 15.4% 15.6% 14.9% 14.4%
BT -24% 6% 24%  -12%  -17% -13% -32% =852023 12.8% 10.5% 11.8% 13.6%
a3k -11% 16% 13% 38% 18% 13% 11% =52024 14.2% 17.8%
KK 20% 12% -2% -21% -3% 96% -20% B 2022 2.4% 6.7% 7.2% 9.3%
PN -29% -39% -27% 13% 36% 105% 192% BF2023 6.6% 12.5% 14.3% 17.3%
EH 147% 73% 74% 71% 116% 192% 0% B52024 15.5% 23.4%
TERIR: BRERW, KKIESHARFR 27
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3.6 FHATOPHE: A B+ 3T miErE, MM TIRF A A UEF

EVERBRIGHT SECURITIES

ERBNTROEETm, RATIRES,

2024Q2 T F R W HEHHFT (=ERIHEBOOLRTI. /N KM30sERF]. G3KG20S (ETKAR) %I, iBBES30 PRO ULTRARFI. AXG20SE&5) ,
BRI EEREN+EFTENNAR, BURE. ARG FTEMESE=mEME, AZRLA50007t L £/3500-50007t/3000 A£G 5 RIE= 18
wHFEmARY, MXITIRSE, BERRE (5. B, KigHRE) 1) B5KH X285, T30R% . TI0RY ; 2) A3k: G20%%5. P10 PROAF!.
P10; 3) iBFi: X40&%l. S30PROR%I. T (RKEH~=mETMR) .

FHN20245F, BUAHIE@EIEMRFNMBIAIUNITALP10 3000TchismrIEM £, EEh4FT30RSY (30007THiigs) FMVELHITEHE, HHELT
30 PRO . X20STEFEImNE T K- %, ERE2IFINRMTNREAHNITESHDE, FUFEEFRENEHOT; AXNETE
= o B ERYE b 1T B AT REE2500 TN ST 3K mn e o

#25: FHMVFHEESTOP10 (£L)

e - ——
.
J4

1 =R 23.09 8.8% 7.2% 10.0% 9.3% 7.2% 8.8% 3384 3468 3383
2 P10S PRO a3k 24.02 8.9% 5.1% 6.8% 8.3% 4.7% 5.5% 3867 3754 3718
3 T30 PRO LK 24.02 10.5% 9.6% 6.9% 6.8% 8.5% 9.8% 7.0% 5.9% 3984 3530 3429 3455
4 P10S PRO(LTF7KhR) a3k 24.02 7.3% 6.0% 5.2% 6.0% 4.8% 3.6% 4407 4364 4335
5 JA(ETIKAR) =R 23.09 3.4% 4.1% 2.9% 3.1% 4028 3966
6 X5 PRO REXHr 24.04 1.3% 5.4% 4.2% 3.5% 0.8% 4.0% 3.1% 2.2% 4999 4788 4679 4823
7 RGBT A2 U S 23.05 1.8% 2.4% 3.5% 3.8% 5.0% 5.7% 1702 1709 1837
8 S30 PRO ULTRA BB 24.03 4.0% 3.5% 3.6% 2.6% 3858 3968
9 M30S AV S 24.04 1.6% 2.8% 2.5% 2.0% 3.6% 2.7% 2881 2743 2786
10 HE001 =R 24.04 2.5% 2.3% 1.7% 1.4% 5194 4983

28
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HARUES

EVERBRIGHT SECURITIES

3.7 MM £ T LINRE, HIEES

T DR, SHEEARRF, 2024MTRMNIT IV IHESE LE+4%, HAIBEDRIN
Eb3%55, 2024MT7FEHAITIVIHEREL+27%, ARAIFMLEBIELE AIEE Ko

i
H

R, sHE&RILE+42%, Bk, EWHEEFHRELLSTIAE

Pl

R26: SN SEFT/HERLL (&L) R2T: FHHHHOE (KL)
$HERE 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024M7 HEmGE Ql Q2 Q3 Q4
7k 22% 9% 2% 19% 21% -4% 4% #wa2022 53.6% 58.4% 48.5% 59.1%
ANA] 12% -11% -10% 0% 9% -12% -2% #2023 49.3% 47.6% 42.7% 49.8%
BB 616% 70% -1% 46% 37% -18% 42% ANA12024 44.3% 43.4%
Ak 78% 224% 233% 6% 0% 391% -529% 1B5i2022 2.8% 9.8% 19.9% 15.2%
E30) 88% 274% 231% 331% 90% 6% -39% 1B5i2023 16.6% 15.2% 18.0% 18.7%
1B512024 18.8% 22.6%
2023Q2 2023Q3 2023Q4 2024Q1  2024Q2  2024M7 32022 3.4% 1.7% 1.6% 3.4%
Tk 40% 32% 25% 44%, 55% 14% 27% £2023 5.0% 5.1% 5.3% 3.0%
| 24% 4% 1% 16% 46% 14% 41% 352024 4.1% 3.1%
BRE  542% 73% 14% 76% 71% 114% 78% 5192022 3.7% 2.1% 3.1% 2.6%
Ak 147% 294% 291% 25% 2% 229% -28% 5H92023 5.6% 9.2% 10.0% 9.5%
EM 164% 321% 279% 375% 99% 115% -23% E/Y2024 8.9% 6.4%

BRFKIR: RETK, SRIESFHRFR
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3.7 S TOPHEE:

Jo

AR A HI{i 2

1l

=]

AANEGRERR, DUy +E SRR

23FIRLKARALE T WA, BfKE: 1) EFEN!
5%MGX5 PROF L B RIEERS; 2) 2T mEEWH . X STRETCH. WIPERRFI.

1
2
3
4
5
6
7
8
9
10

AR

¥ FSTRETCH S

¥F72.0PROLEDC el
H20 ULTRATiE kR BB
¥ STRETCH MIX ey
ZJ5STRETCH PLUS |
S2 =i
ZEFWIPER )
%FS20 |

H20 PROKESEHR B

GX5H X1

BRYERW, SERIUEFHFFR

24.03
23.12
24.05
24.04
24.07
24.04
23.12
24.04
24.05
24.03

0.0%
0.1%

HARUES

EVERBRIGHT SECURITIES

xh2.0/ZF3.0R5ENEEIRA, HEFx5F2.0 PRO (LEDKRR) 7THBEE12787T,
BOOSTER PROF=2INgEFm L, EIR

A 2NEEr M B MNMIREME, A BT eI MR+ R A EFBENINA R, #IFSEML HIDEE
{ M23FE8H29425TfEE21117T) »

HN2024%, 24MTITIINM TREAE, BREERAIEIENZE21117T, LEPMEINEEH
iy, TAIINTAIT IR, 24Q2HBRTFHEE,

#+28: FHMFEHEESTOP10 (£L)

— L,

mzig

— (Q4FT7H % E%%E139.5%, 1Y

Bi. BRERBITBEMAAE

10.7% 12.8% 10.5% 9.2% 10.8% 8.1% 2552 2524 2551
5.4% 7.1% 8.6% 10.9% 1317 1278

3.5% 7.0% 5.9% 4.7% 3.7% 3096 3171 3136
5.4% 4.8% 3.7% 3.1% 3149 3072

0.0% 0.0% 3.6% 0.0% 0.0% 0.0% 2.4% 0 0 0 2990
3.4% 5.4% 3.3% 0.1% 2.6% 4.0% 2.4% 2899 2895 2835 2762
4.2% 3.1% 4.2% 2.9% 2115 2106

2.8% 3.2% 1732

3.3% 2.8% 2.5% 2.0% 2757 2704

2.7% 3.1% 1669

30
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H=x

EEEEEEEEEEEEEEEEEEEE

B 1. RR(T1S: 1-8BX

A

KXEMNIE. BmBH

TIEAR: SFEIELS

KRHREIN: (EEL-

iz

RE/IN

REEBHE

an

FEREZRA T
EEARFELESE, |/XRNEHEE

IVE, EEM

=

31
IBSWBIRIEN Z IGRIER SR



4.1 {HEKFE: ANPEATFHEIFIETH A KIE S

EVERBRIGHT SECURITIES

B EERBENEHARGELTFTHENETA. BITERTIOR X ITERSENEAXRBRE, HULITEEEAPE
)%(T(Til\,g%*ﬁiﬁégiﬂg)@m% HIBRETR, EE20244E88308, HEXPEKAIAN0.91, IEEMNMERS m HIMAE20214E1
S{E+2FR7 o

B PB-ROE#If: 24F"ZFEROE (ttm) HFLLELE, PBIETIHE. BITERIRAKERZFEAMARTR (FREF) ,
HE{AROE (ttm) BI18FHikITAfE4F FiE@EE, 20F=ZFRROE (ttm) N&MEL6%, Z/EMEKRE, &E24
E:iiEROE %tm)é}%ﬂ?:m.zo/oo 51tbE, 24F "FRI16IARERIEAPBH2.35F, RFHEHEMNE (2014

— -2024%F— o

E34: FENERXBEMMPEIPELTFHEIETS E35: PB-ROEMIfA: 24 —FEROEFLLEAKIFE, PBETFIIE
1.6 r 25%
14 ¢ 24%
23%
1.2 r 22%
21% r
1.0
20% L
0.8 L[ 19%
18%
0.6 17% |
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 L 16% r
283N 83N888y888N8E3NRElNE83N283N388N388Y88 159
SRR bk R b R b N S I N NN R
QRRRRRRRARKRRARRIIIIIRRILIRRIRRAIIRII[R[IIRKKIKIK/RKRRKRKRRR
— i A AR — By 252 - = = = Wl -2hRE 2 ROE(TTM) PB (x, #ifiiD PBISE (x, 4HiD
FRSOR: ifind, XAIEHWRFT, BXPERE20248H30H, PB-ROERE20246H30H, 3815—FR, 6AETR, Llkxi 32

SN BIIE [EHIE SR



HARUES

EVERBRIGHT SECURITIES

42 BEEH: 242 EESIEIFREH

B 2AQABESIERE, BIERE, 240 ABESHERS, HEEL E38: ABREERRADTLBRLE)

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,

E36: AEESHREBICELLH

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

E37: AFEEEREBACLLH

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%

E39: 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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H=x

EEEEEEEEEEEEEEEEEEEE

B 1. HRTE: 1-8ARBIRRENKTF T
§ 2. £ENIE: SREHEENRLESE, BXRNEFHFEE
J 3. FUEASE: SHERESELES

an

J 4 BEBY: GELTAEUE, BEER
I 5. RE&RR
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J R HKE %

EVERBRIGHT SECURITIES

[ SRR ke
EEMEFHERBRNE KRR, XESHHtSEELSETULSKER, B
= IMRETIHNERSSE,

[y TR
R, REALSERGNEERSHEAMARRA, NRMHERETT,
FREAT Al BT BESR EA S

[h ARFFAHEEE
KT HOSHERS, ARTAHEBTEFES O RUINAERINE, X
BYIEERES, HNSRINEE TR R,

Lh Erteliken a55m
EBEHATERAT, BEMENERNTTEEN, Sy IEEETHRmEa L s
REEREL, XIESHR BT ATFEE T
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AR

FARUEZFERFUFR

A

Rt EEN

IH =4
/\Dlgl\k\

@ HAEPE4RS: S0930521070002
2 EiE: 021-52523793
= HBfF: hongjiran@ebscn.com

BH1E

G BARA
@ EiE: 021- 52523855
= HBf4: zhoufangzheng@ebscn.com




vapipivti:

K EZER D IMEEFEIEF I M SR T RIESFRA SR FRHAEMMIESDRID, UBMHRSE. TIWEBENHRGE, FRGZEEMNESR, M. BN
MW BARRS, FNERSHATHRRAT. ATES USRS TIRSHMEMARARZELRIE, SHARKRSEPERXTAITEIOEST AR RIII0SE BRI A G
PAR o ﬁ T A RIRERE BT AR R EERARNRENERE. FRRR. REERARURAKRIESFROERAFNEAER KD, FAEMRARFRIERT R ERN—E 2
RES, £5, URASETREFEFNEEFE NN RE BEWEIRREK R,

TR B TRIE R

FEN—ARK6-12D AR B W m R A h 7 E T E15% LA L

R — $$6HAEthWm+J%$%E&$&W@d%@

P —RK6-121 BRI B W m R SH 7 E R R B oRERZE-5%E5%;

P —RHK6-121 ARV B W m R R R H B ER 5% E15%;

EH—ARK6- 12T AR RN @R B EHIHEEEI15%LL L ;

TR —RETEZRBB BN ER, HEQBTHRTENNERNERTREESMH, NEHEMER, BETLEL HBBIIRE TR,

BEERHRA: ARMIZEENFIR30055E; SRTZEENEEREY; REHHEENPINAR G EHEHREITE 500352,
3R

RRIEFRDERAT (UTFEWR “ARE” ) MILT1996F, BREIESSHENBH =HKFARIESFATZz—, HEHA50058E ——FEHREFARND QBBIZ
0@@%%”@Z—OEE¢EEWAFEW FEMSFMEL SR, ARFNEECEBFIEFRAE IS,

¢QE%E%E:E# ; IESIRAEIN); %E#ﬁ%\E#EfEMﬁ%mMRWﬂ,ﬁ#ﬁ%%ﬁﬁ,ﬂﬁﬁm,ﬁ%ﬁﬁ1h¢¢® BAkss; IEFRAREREN
H; BAERsI S ¢lﬂMAMEME%ﬂ o Ithh, ARBEEILRZTITRFARFRETEE. HERKA. # A\gégﬁu&éﬁﬁﬁﬂ

¢ﬁ¢$tkﬁ%ﬁﬁﬁﬁﬁ7ﬁ ﬁ(uTﬁﬂ“tkﬂ%M PR ) RS, UEERENEINEENETR. El. TBIEESAE>, ﬁTﬁﬂﬁﬂﬁﬁ%%E%%
BURIREFAEERZERMEMTELE. AXIESFHAFRAIEFANHTE. BITHEFEXER, ENMRIEREAHIEFEN.

FIFEPHER B T RBRIRS VIR AR ARIESSHA TR FIET, AR #TRAZREATEN. EEAERLT, FREPIESHFARANZ DA
SHEMARNKRREZN, TFNEEEHRFARABITRIEREN, FREFHESHFARARNENHRZ BN IRBENREREZBR. USKAURIBFTERK, KA
Egigiﬁﬁé%ﬁmﬁﬂ HTEEBEBENEAAREARNS, FUAEKENRERFZRRHIE—ER, WKIENEERSREMERN—TER, FNQBREEYREE

FEH, SARARSESHABSHREFAHERS. BNAFNA—EERE, SQFENHEALR. XRZARMEMT W ARAEZAEFARESEREFUNLNE
MOXHBEITILHRZ R ARABNEFEERFLE]. BEERIUREMIRE I SHIRA GBI ME S FIRENERHZNAE—BHNRARR, FAEIRERAET
EHEARFIESFMSE T mEFENNE, EHERFARR, BIURFESLRT WA TSIHEERE

EERAVFNERT, SRBEREWBIAAEREIRE PIRRNABMAITIESIAT H#HTR S, WAl XEABRMIIEEFIURARAERIT. MSHRsER

FmEEXRS. RBAENSRDEEEI QBT REQGMBIEMIRERNBAEEENMNZ AR, IERRSIEARTRRBIME—ERIRE.

BRUSTEIRR. S5l %H. B R%R. ENEEIH. NERRITAATARSEH M EZSEZRARK, FARABRBER—UIEARTERNNE. FAEZREPERNE
ﬁ\W%ﬁﬁ&ﬁﬁﬂ%$ﬁﬁmﬁh\thﬂ&ﬁﬂo

ARIESFRDBERABRNAE. RE—TINF.



