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N s AXIUES

20245 B KMFEN—F, 1) E4XHE: Q3FINEE, BEBEHERE, 24Fa=FTERBRFUINELL+4%. NIEAZFERELL+7%, EKIBEAEX
23FEH (6%. 15%) AFRER, FBEREBHIE24Q3, EBERMEIAVHERBILQIMNEREKE. ADIRIRE, ARG KRR, H24Q1-Q3
AW AFNINAEEFIG K 2 5194%. 12%, 2) {H{E: WEEF, HEZE. 2021-2023FREBIEMERESFIFMNHETE (THRIBERARI56%, mERZE
283 THEE12.4(F) , MEZKNIERFEEMA LK. H~T1T. BENE), EXNRENISIEKBILGERIKTE (GEEHK) o 20244F
RZFETTENE—FMHELT, 2024FRRBIERHEE LKELS.IE (BR2023FKAE22%) , ZGEEKEXNNIOFESUEE37%, Flit20255%F, R
BAHEKFEULE LT, BORRARREZZNRARYE (USEE/+REERE) S7F “‘BFR NAERTEH—PINE, 3) THRNEE, 24
FREBIEH EK26%MFNETIELILR, 1-4REHNEME (ZPRIFBEME. akE. 18) , 5-8AENWHEMBHINHERIMITE (BRI 1GERRE+
RNB/EFF+RBIEM) , 9-128 LURKH+RMEBERH R BARIR E1TEM NS EREERIR,

[ 2005Emmme: mameEiEs, WBENTF . 1) BEAEEES, HE128198, 8333053 HAEMEREUBRT™RE521054, BENN
BEVLIRIEMI TN, BESE, NREK TELNAWKIAYT B O B, BB IEMEHATHERFEXHE, 2) ARENTH, 8
#=F (AVC) MSIBET, 248A260-12A18% 8, S, AKEME. ¥ (F) Kil. Aok, BEN. BHCASXETE LHHTER, 3
MELL2T%, +6%, & FHMEIL+67%, +10%, 5SEEMAMEERLE, MTELEMH RS RETELRABI%, HPRNBRETES
EHEHRINGE, NIRRT REMAIRET . ST ADBNEENREA, THESQLZHBREZMNEI LUALER. 3) NARE

AN A, 24FELZHBRAER, Mit25EHARE. FREE, ANSEEREFRS.
% 20255 ARE: HOBARE, XBFmaiE, 1) 4FINEHE. BXEEETR, 4F1-11ARBEBLHOSH/HEMNRITFEELIEE+14%/+21%

(21-23%1-118 R FLLHIESFIR+22%/+10%, -13%/-13%. +4%/+11%) , 24ERIEBREOAE, MENERET2LEREN>SEIESINE
BR, UELEINFHEBUIEE (HMONETRE) o SAKE, 215-24F1- 118 = KRR OBRHER+12%/-13%)/+5%/+28% (i) , +2%/
23%/+22%/+21% ) , +29/-6%/+40%/+14% (HEFH) o 2) 25SFEHOIEERABESE, EFSEMEFPRAXEXM LA, 25ERE
HOME T RABESE, FOtSELOTNMIBEK, FXDHSM BT ARENERE, 3) XHEH, B3~ ERENRERREA R EE
DIMCXRE, E RS ERUKRBIE 5%, EBBMSIRAE: — R BIa T AR LB RRRE RS (RO ST M25%HE35%, mit—RRM
3%FE5%) , E—RIBEEEIN019E, 19FXEMPENR R OFREL FRL4%, TtAREROEINNT I—REELC L EHONES S
HEBONERE; —RIEXRREEHOPEREINERLAIRS RRAXENRS) , HERLITImTE—S A,

% BHETLE BREAAREELIRGRNYT &, 1) BRE. “A@FR AMRT, VSRENSREATSHEATIASEMR, HERNBE. XAEH.
FAR. 2) AFR#EE. ShmEERmEN, RKMEHNRAERE, HERDBR. BRER, BTBEMK. 3) MR &, Mit25FE
ZHREMEPNLBBIEER, REERENRBNRESHHEATESXE, HEFNEBR. IERG, BUXEIERHFR,.

I.'LL| RBRIET: EMRFALT, A NE TR, ARTAEBBM BN, 2
IBSWNSRIEX Z [ERVEERRA
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1.1 2024FETBER ;. BELIRIFF20234F

B 2024FERBITHEEE: UF2EREHRRAZ203TMEIR, X—RIUBARHFF2023F (FEHK6.5TED R

Bo R, [SEEFENE, ER—2ARBYGKIERA. —XMEMNTEIL TRREFRENA,
R1: 2005FEFESHEBRRAFIFinDLAN B EBHFUREE (pcts)

1A 28 3R 48 58 6A 7H 8H 98 108 118
2005 1.5 -0.6 -2.5 5.3 5.0 -2.6 -3.5 -0.7 -2.1 -0.1 1.4
2006 -1.0 2.2 -1.5 -11.0 -1.8 -0.8 2.2 -2.9 -1.4 -1.2 3.5
2007 5.5 5.3 24 5.7 -0.5 6.0 -6.1 -10.1 2.2 -6.8 5.0
2008 12.3 0.2 -0.7 -1.2 -6.3 -2.1 3.0 -3.0 6.4 3.5 2.8
2009 -11.0 10.2 -2.7 11.3 -3.7 -7.8 -6.2 9.6 5.0 9.6 4.1
2010 -0.2 4.3 -0.1 -7.0 2.3 0.9 4.9 2.3 -2.2 1.3 -0.6
2011 -2.2 13.0 -14 0.2 0.4 34 -1.3 -4.0 -0.9 -4.0 -5.2
2012 11 6.7 14 -1.3 3.1 -3.2 -1.7 0.1 0.9 4.0 3.5
2013 4.0 -0.9 5.1 6.3 -6.1 2.2 2.2 -3.7 -0.5 13.3 -0.5
2014 -1.2 -3.8 0.2 0.8 -0.6 -2.2 -1.6 -2.6 -6.1 0.7 -4.3
2015 8.4 0.2 -4.7 -0.3 -2.5 6.2 -2.8 1.3 -4.7 -3.3 -0.7
2016 5.9 -1.1 -3.9 2.4 1.0 0.6 3.8 -5.1 6.1 -2.4 5.4
2017 2.2 3.0 5.8 3.0 4.2 1.7 -5.6 -3.6 1.7 9.3 0.5
2018 8.5 -1.9 -4.2 -1.9 4.9 4.4 -1.3 -5.8 -0.4 -0.9 0.1
2019 10.3 -1.5 -0.2 6.7 0.1 0.6 1.0 -1.0 -0.5 4.0 0.2
2020 -2.4 -3.1 -4.3 2.4 5.6 -6.0 -2.2 -1.3 4.1 6.2 4.8
2021 -3.0 -1.5 -0.2 -3.0 -6.5 -7.9 -6.1 -3.3 0.0 -1.0 -3.0
2022 4.3 9.4 -8.0 14.9 -9.3 3.6 -4.3 -14 6.4 -16.4 5.7
2023 0.2 -3.0 0.4 5.1 -1.6 8.7 -0.3 -1.4 0.4 -2.5 -5.9
2024 16.9 3.6 -1.6 10.2 -2.6 2.7 -3.4 1.8 -1.7 -10.3 -8.1

BRFIR: iFinD, XARIESFHARFT . TS SRELDE, HiEEZE2024F12831H

HKIES

EVERBRIGHT SECURITIES

), WAXBEIRREESELSE
LR, MERETEIDZIAR. 2FEE: (1) 240IRBHERAZ20.6TMAD R, AU CHEMRIF+HHARREK) TEHBEEHFRERRD
WY (GHFEAEZESRE) woIRBEERA. (2) 24QKBHERAZ..CTES R, HEWVSGHEER (MERS[EL. REFR)
SRENBH-TRABIRMGEE (3) 24Q3HREBEMAZISTESR, HEMBARRT FRERREMAE,

128
-1.7
-8.7
5.9
4.2
2.6
3.0
11
-4.1
6.2
-3.1
5.6
-2.7
4.2
1.4
3.8
1.2
5.6
5.0
0.4
8.0

(4) 24FQ4MMMAE10.1D
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1.2 24F2FNRRI:. THERERD L, BB——SmTHRIANZ HKIES

EVERBRIGHT SECURITIES

+R2: 20135F-2024FEZOKRBEREHKIBS T (%)

2017

2018 2019 2020 2021 2022 2023 2024

= s B RO THERERSY, AE——KRHhERIMN
: Fo M2024FE2FEROKRERERNKRURXE, (1) B
s FER: NESFEEMERHESEREERERARS. %
S IO RENEFTE, (2) HBExXRE: MEES
R Eike, EMREEMMEIRESE, BREXR. ENE
. H. #&SB2E. BEXEHIARREZE LK, 9751
RN H36%. 38%. 41%. 42%, (3) A EFHEB/: BIX
= e BT ERKI3%. BB TEK22%. (4) BERE/IMRE:
ERCEHEIMERTINE, K5 EFEmMeEliEEZE, ™
» 2 KEZiETFE%. (5) HARI: 4FExRBHORKK
AK, ERBSR. BERG. iERGKIE2%.
E 4%. 3%,

2013 2014 2015 2016

-19 14 -22

ERBRIR: iFinD, XKRIESFMARFR, HE8E2024F12H31H

5
IBSWBIRIEN 2 JarVEE R



1.324Q1-Q31TWEXMH: EHMPEETER AKX UESS

B THEmEBGKTR, AHNSAELSRE. (1) fARKEERETERE, TH. KE. KRV, BB, KFE®S
24Q3[E LB EIA bR £, FERUIRMABERS R FHERTUEK, THEQRA LFSEHULEEFETBRA.
SERMEBARSE. (2) BE/NRBERAE. BE/)\KXEHERLEEERKBESTIWREINR, HNBRTE.

(3) FrMKEBmAEHEKINE: KRN, ABEASKIERK, EPOMNSAEERR, TESmTHARES
m&BAEHHEN 17,

&3. TEXHEMENEREZTER/FNELLIEK

SEERFL TR ¥ AEE  EHEDXRE  EBH SRk SESA

2301

23Q2 -5% 5% -8% 2% 9% 0% -2% 4%
PRIOK] = -2% 5% -15% -2% 2% 3% -5% 7%
23Q4 18% 2% -15% 6% 2% 6% -9% 8%
24Q1 5% 10% -5% 3% 4% 2% -10% 17%
24Q2 = -2% 0% -11% -2% -1% 4% -18% 9%
pLIOK] 7% 6% 1% 10% 2% 14% -23% 15%

FHALEEA
-9%

SEFRL =8 ¥ HE/NRB

pklo)] -18% -1%

0%

3%

~4%

-2%

4%

23Q2 7% 9% 2% 5% 2% 8% 1% 9%
2303 - 4% 5% 1% 0% 5% 10% 7% 9%
23Q4 1% | 9% 5% 7% 2% 15% 1% 21%
24Q1 9% 9% 13% 0% 0% 7% 12% | 24% |
24Q2 - 6% | 4% | 2% 1% 6% 4% 22% 16%
24Q3 9% 5% | 14% 1% 1% 10% 25% 22%

HERIR . BRAERN, SHAUSFHZRA E: KFBREERRAN. MUt HEE; NKESEHENEREN). &
BB « L. BEP. BKE. BIRR. BEAWR. 23RV, BUEEE2024598308 ‘

IBSWBIRIE 2 JaRVEE R



1.4 28]k : BFRPER, =LEEMNOE

HKIES

EVERBRIGHT SECURITIES

BN 2023 F 21TV RAFEIEE+8%, 24Q1-Q3MNIEIERPAERE. 2023FRE Lkl EWIRAyoy+8%; 24Q1EWyoy+8.9%,

Q2Ekyoy+5.0%, Q3EURyoy+4.5%

B FEER BFE "EHE" AHEEEL, FIEENMNTIEEE. 2400-QBRFE "EMNX-FHEBAX" 23l
yoy+0.8pcts/+0.4pcts/+0.1pcts, EBRKimTmigf . RBITUREBEMNR, LIFKNBUIRE7tE TFES.

®/4: R LHQTREZ O S8R

5 e A AT S AT 2023 2024Q1 2024Q2  2024Q3 ﬁztgf;ﬁ éotﬁg%% I%otﬁ‘i‘g% I%otﬁ‘i‘g%
Hlb B (1Z7T) 14801 | 3687 | 4168 | 3985 | 8.0% | 89% | 50% | 45%
&L FPE(fZ7T) 1339 21 439 372 | 163% | 105% | 9.1% | 3.7%
FFE(1Z70) 1139 274 370 314 | 153% | 111% | 63% | 26%
ZEWSAR(1Z7) 2028 131 481 550 | 51.1% | 53.1% | -226% | 15.8%
AR BEREE 16.0% | 157% | 16.1% | 16.0% | LOpct | 08pct | O4pct | O.lpct
YIER 77% | 74% | 82% | 81% | O5pct | O.dpct | O.1pct | 0.0pct

BEBRIR: wind, XKIESFHARR; F: HENEFRARABR—RITL5HE (RF5: 801110.51)

R5: KRB EDATDRIREHESR

KRB _RITIL

2023 24Q1

24Q3

2023 2024Q1 2024Q2 2024Q3

il

(pct)

1] A il 4
(pct)  (pct)

Eil=d
(pct)

801111.SI B&XE (FRH) 17.0% | 16.6% | 17.1% | 16.9% | 1.1 1.3 0.7 0.2
851141.5I HrEEE (FR) 23.5% | 22.6% | 21.6% [ 209% [ 0.6 -1.4 2.8 -3.8
801112.SI REaxE (FH) 85% | 8.2% | 8.1% | 8.4% 0.4 0.0 -0.2 0.0
801113.SI IZNRKEB (BR) 17.8% | 18.8% | 18.5% | 17.7% 0.1 -0.1 1.2 -0.6
801115.SI REAIgE I (BR) | 18.9% | 17.8% | 18.5% | 18.3% | 2.3 1.1 1.0 -0.3
801116.SI REJBIPAE (BA) | 17.0% | 15.9% [ 16.4% [ 16.9% [ 1.1 -1.2 -1.1 0.2

HRSRIR: wind, XARIEFAZRFR; E: BEMBERARABEZ _RITIUDE, BEIRAENRHERAE

.
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2.1 EME R AE ST K AKX UESS

E3: KIFamsFHEt (Go/m)

w EAMFRR AR LEEEEE K. RABRSRNZORME (L5, . @B, & S ——owe o
£1 (ABS) ) MINIEE22F6AFRRLLIFEEIRR3E6H. FRIREE | -
HEFEMHEEI—NEE, MARIHNB2Q3FRAIMERRTS, HIELE 20, o e ge? e

23Q3, UERMBMALIEREY, BEESESARRNEENH o
MR R R — . BAKIEE, 2045128 451K, . B, B = =

12000 +

*SI- (ABS) Tﬁ*%ﬁ%']ﬁtb-ll%\ +80/0\ +70/0\ +190/O, EE_GEEZIKT%*%EMS 10000 |

T R
-_ = . Ay 0y = — = : S T
E1: Wi COBUIRE) His (GT/mh) E2: KTEEHHTHRN (T/m) B4: B5 (ABS) fMH (o/M)
—— 2019 ——— 20204 202148 — 2019 — 2020 20214
—2019% = 2020%F 20215 2022 2023 e 20245 ——=-2022 20236 - 20242
- 20226 2023 o 20242 20000
7000 - 20000 - 18000 |
s000 | - ) 80000 | -.""": * o . o ® o o oo
=
- I - 14000 |
ool °e el —
2000 | 40000 | 12000 | =~
1000 + 30000 10000 +
0 ‘_INI“"I‘TI“I‘DI“I‘DIG’IEI“:IQI 20000 x—INImIq’ImlwlhlmlmloleNI 8000
BRI wind, BRERRM, FXARIESFHARFTSESRE2024F12A31H 9
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2.1 R RLLESEIEK, THRIRG 5 RS Fm A KIS

EVERBRIGHT SECURITIES

=7 BN HE R AR L

AL iR LA

B ZORAESRERT, THRNEIERTREARL M. KK,
HENZORERE, ROSXSSRERT, ADBIEHRER |
BT BIRER AL NRE, HEUERHRRAEKEERS, & ™
EATRIRAS_E BRSSO & 2 _E i A SRR AR E R B, o |

10%

0%
q O

9 [y
10% 3
g

-20% b

El5: FREBNHEFRAIEELL E6: KFERIHT IS R AS LGRS LE E8: BRI AIEETI L
— = — AR

I — LA
60% 50%
50% |
40% |
30% |
20% |
10% |
0%

Ly, O D
10% RZiodr
20% &

0% | 40% |

40%

30%

20%

10%

0%

9 —
-10% Py

20% & R R R RS SSESRSaNoReaSaas 20% BOR 20% |
-30% L 309, L -40% L
BEIRIE: iFinD, BRERW, HAIEFHATER, $HIEEZE2024F98308; *: WARELIGE 10
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2.1 FREFREZED KK LSS

EVERBRIGHT SECURITIES

B BURMSHT. F2025FFERMEMNEELE E810%, it iAMa EAH8%, EFIZEH4L.9pcts
=AM, Rig2025FFRMARNE LA, BEFEFmNBRISGAE, UENER. BIBEES. BERE. BRERX
MRAFIR2024F =FiRAEM, JiF. N, B, wENBY LEA10%, FEEAE EFA8%, EFHNFAT TR
4.9pcts, KEBEEWVHNEBEFEIAREREAE, BERIIRKLATIMMNEENNLTF, FitSLERXEF AR/,

&6: FERMEMBERIXZEEFRAISRES

REMMRE SN AW SEFIRBNFME (pcts)

RN TN -10% 0% 10%

BNER -10% 0% 10% -10% 0% 10% -10% 0% 10%
RN WLz

-10% 4.87 4.56 4.25 4.25 3.95 3.64 3.64 3.33 3.02
-10% 0% 3.08 2,77 247 247 2.16 1.85 1.85 1.54 1.23
10% 1.29 0.99 0.68 0.68 0.37 0.06 0.06 -0.25 -0.55
-10% 2.71 2.40 2.10 2.10 1.79 1.48 1.48 1.17 0.86
0% 0% 0.92 0.62 0.31 0.31 0.00 -0.31 -0.31 -0.62 -0.92
10% -0.86 -1.17 -1.48 -1.48 -1.79 -2.10 -2.10 -2.40 -2.71
-10% 0.55 0.25 -0.06 -0.06 -0.37 -0.68 -0.68 -0.99 -1.29
10% 0% -1.23 -1.54 -1.85 -1.85 -2.16 -2.47 -2.47 -2.77 -3.08
10% -3.02 -3.33 -3.64 -3.64 -3.95 -4.25 -4.25 -4.56 -4.87

BRFR: iFinD, FXKRIUESFHRFANE

11
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et

2245 MBEHEEMRELLTE, TigHKRER HXIES

EVERBRIGHT SECURITIES

n L EHENEEREL FRKE, HANRKIERE, 4FE-11AHENETRNRER, 1110 2EE8EKNERREITE
Lty -14%, 1-11BEHP R TERRHFLN-26%, BREIRET, 20248118, J0KTHER, —/=/= AT ERE
& 5 P ERARILLHE R 4 B9+ 18%+16%/-12%.

E9: Bt HEEmRSRImRBERL (%) E10: 30kHETERERAEHERR (FFEHXK)
10 . —— 2020 —— 2021 2022
o0 | 700  ——2023 «— 2024
80 | 600 |
60 500
O 400
20 ¢
. 300
20 % 200 Lotes
40 100 F
£0 b 0 . . . . . . . . .
— RS Bt A — iR TER B A W1 W6 W11 W16 W21 W26 W31 W36 W41 W46 W51
ZHEBSRIE: Ifind, JXKIESHRFT, #E20245118 ZRBRIR: Ifind, XKIESHARFT, 8E20245F118

12
IBSWBIRIE 2 JaREE R



2.2 (53~ BURIRISEEREN A KIS

EVERBRIGHT SECURITIES

B ERIRHTTE . SEIRE, AEESR. 12898FRECEBZIGERE “REEHERT” REZE, 58182025
FERAESZ—MEFSAN#E~mhIHIEEREIRR, MAKERPNEMEIRRESNE, 7o BERNIEMX
EHEREXRE]. SEEGIFIGHEM~RAMMEN, 2EFERMNEDARE, BHLEFER®E I

v A N £33 . xh 7 I . AN hy
E11: hEF TSN EFXE SR E12: ERIINTFIIFER. PAFEERER
B &l HRIR xrir
BREHBERTIENG, FEFERLERAUNXRKLE, FEANEIE 7%
HrEmiA R, MALERPNAEIRERE, TOBRBRNENAESEES
2024%F | KX | FXREH. SEBEHIFLETRAMEN, BEFERMNEIEE, BHLE 6%
EFERmELE. BIMBEM~LEBNER, BFEEEXEMMERIE, 5
ERFNBEM. A RS POERVAEZEX, mEITHIEEERER, 4%
”&9&7&7&%?9?&}1@5’]5@& Mk Z BB =XEE, —R{CHER
sovste | i | FFFEBEHECUMAEMATR, MREHREEERRE, FAMAAL 5%
PO BRS RIS, HARNEOESESATE, MRMEREERBRER, S5
FHERSRRAENRE LR, 2%
1%
BHFREMFEHIITRARE, ILEMEFRERRE. RRE. RRESIIME, #RE
TUAERATR, BITUEARN, SABTLRARKBELRS, K S L L Hy
20225 | 1R RAEAGRR, RNERREEITHRRIBETH. BEEWMESR, SZRERERN 22%2232%32222°22222%3%3¢3¢%¢%
PO EEARBR, RAFFTR. SEASERNE, REKHEETTRE. BR e I I N N N N N I N R AN
BETRAREN. TRARONEL, RHEbeLaRLREXPRITE. SESRSSSSSSSRSSRSSRSRRS
ARBRIE: CRIC, mmimtt=ifz, JEKIESHRR ARERIE: Ifind, JEKIESSHR; & #IBEIE20245F9H
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2.3, VIR RBLUUAMBERTELS:, 2588 8AInINEIEK é H KIS

EVERBRIGHT SECURITIES

BHEEM . 2024F3A8 FRMEZENRSWARESHFT — R AMR I EERNEZEm BT, RESABSHMEFLNIMIINATENEL (XFH—FHMIFHKBLL
IR TAERVERD) , 2EXREBLIBBRFHTBERETUE K5,

BUEESLHER . BRI MEEEECE DT K, WIREEWREAR. NEFTIERE, MBS BEXRBLUREFIUEEEE TR, EE2024F12819
H248, #833305 R EBEWEIEXRELIARE~RB5210068, RERFD ‘M MG~ RB53005 4, BiBTEIBMRHBI005, SHEE &AM

BRI S EX T REEMELIA1ZT; —RIEERANEATIHE, SANEERAERNZTREBMLHEETHIT— AR TE2.4%, REEZETHE

Eb1243.4%, 9-118 95 ELE AIEIE420.5%. 39.2%7F122.2%, BAHEBENMRIEEZEE. MB=FEHIERE (BRE=M) , 2024F35-52F (8826H-

12829H) ¥H. A, KkFESE. & (F) &N Bk, BEN. BRREtRRE (i) ZLEHHSEE. SEH. N FIELLIEKI19.1%. 25.0%.
49%, ATHIHZTEE. STEH. WNOFIFELIEEK49.1%. 66.5%. 9.9%, BENEFTHSEHEE,

EBERHE. 2025F 18R ER T (KTF2025F MY EKrE AR IR & EMANE 2 m A RIRFTEERAEN) , BR2025F ST 1kiE. TRFLERBLUA
W, FRTIERURIFFARKEMEEE. KEMNEIRENHENN15%-20%, SH&EE20007T, THESHE3H, FEFHN. FIRFEHE~RWHIME, 1%
EM15%4ME, SH&RE5007T. FitEEREUIBRTBERE, EBRMARIERBBIHERNH AT,

E13: 202455 RARAESNERL EHFSERFALL B14: 20248 R REERENNEATTHTEBRALL

40.0%

80.0%

30.0% 60.0%
20.0% 40.0%
10.0% I II 20.0%
0.0% 0.0%

[ |
-10.0% =Rke AT ""7 mmm SH ‘= ?Jtm ‘S'EF %ﬁ ‘EE)!E*IL ﬂ&%kt
20.0%

mW01-34 mW35-52

TRERIR: BERMAKRS, F: W01-3481H1H-8825H, W35-5298H26H-12829H

aW01-34 mW35-52
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2.3 xRHE : 20245

BKRIR, 2558 RmEE K KIES

EVERBRIGHT SECURITIES

B XEHOSHELEE EABESZARE, BXEBHIEER, 20234F/24M1- E15: e ONENSINE ST
M11ZR A EREHHOSTRELLIEE-1%/+14%, KEHOARLELIEET X,
BXRINE, BEMETBLEFMMEEETE 7, REXWIHEFELOMA. 0%
(BRI EXRBMINETE FIT R EE S S ENL, BINKEBEBFKKAIE 0%
Bk, #ininE, REREFGSEEHRNELMEES LS, ITFERHE— e
TIREESKHIANE. BE2SF, ZRI{FHOSEH I ERPES+ o
EEXH LA, FitEEIERR24FHE,. “

10%

B BERETTARMRETCRRE, 2024FT I HOREERR, 2024H1 ~
HEHOZRLEKERA, M EHmATEIMINELIERK (REIMNMIN G S 3
tbigF) , HERTUHEEER>FEATBIMINIEGR, KT HOHNFH L s e
KXEF;, F—FH@E, TURABHOLIHIRERARR, REBREHOSSM L.

EREXREBEERIN. BRFE: wind, BEEE, HAIIHHAIFR

2023-03
2023-04
2023-05
2023-08
2023-09
2023-10
2023-11
2023-12
2024-01
2024-02
2024-

2024-04
2024-05
2024-06
2024-07
2024-08
2024-09
2024-10
2024-11

R7: AREHHHOEEEURARX AT H OWANEFIIEE &8: AEMHHARAHERE~BILHIREX AT HOWANTER L

2018 2019 2020 2021 2022 2023 2024H1 2018 2019 2020 2021 2022 2023 2024H1
T E OYoY 9.3% -0.3% 6.0% 11.0% -3.2% 7.8% 30.0% ST O & 38.4% 38.5% 43.3% 44.5% 43.7% 41.6% 46.4%
KFET AL Yoy 6.0% 6.4% 21.7% 6.0% -22.1% 27.6% 23.3% AT O S 42.7% 44.1% 49.5% 50.9% 45.4% 50.2% 54.8%
FARAUTALH OYoY 0.6% 23.8% 2.2% 9.9% -11.3% 7.8% 30.7% FAAUT U O S 32.4% 37.5% 39.0% 40.4% 39.0% 35.9% 42.0%
EHTEIMENYoY 6.2% 5.8% 3.7% 13.7% 3.6% 5.8% 13.1% EHEINEN S 42.5% 42.0% 42.6% 40.3% 41.3% 40.4% 41.7%
1877785 MIAYoY 20.4% -6.5% -3.8% 12.6% 3.3% 7.0% 15.6% 18BN S L 11.2% 10.5% 11.9% 12.0% 12.3% 12.3% 14.9%
HIRIEIMENYoY 14.4% 21.7% 8.6% 13.2% 9.9% 7.6% 3.7% BIREIMEN AL 41.8% 46.5% 48.3% 50.4% 51.8% 51.9% 52.2%
HIEREBEIMEAYoY 9.1% 6.8% 27.5% 58.2% 7.4% 12.3% 27.9% BIERBBIMIN L 29.8% 30.7% 30.3% 34.3% 33.6% 32.6% 37.4%
ZMIFMEEFIVoY 23.9% 14.7% 3.6% -2.8% 12.3% 21.8% 24.6% EHIMEER SLL 36.3% 37.0% 43.2% 39.0% 40.4% 41.7% 44.2%
& HIIMEEFIVOV 84.9% 6.2% -1.6% -4.8% -6.6% 76.7% 5.6% 1&HIIMEER S 6.0% 7.0% 8.6% 7.9% 7.0% 9.8% 9.2%
B/RIMEEFIYOY -2.1% 30.1% 14.0% 33.8% 9.8% -12.9% - BRIMEER S 36.0% 41.6% 45.6% 53.4% 55.9% 45.0% -
BEREBIMEEFIVOY 5.1% 42.6% 30.1% 45.5% 18.7% 21.4% 45.0% EIERBIMEER L 10.7% 13.0% 11.7% 14.8% 15.3% 15.1% 19.6%
ﬁé—%ﬁﬁ » AR, ifind, ARIUESSHARFT F: BREXB2020FEFNEREF FHEINHE ﬁé—%ﬁﬁ D PEdkTEER, ifind, EAKIESFHAZRFR D BRERB2020FEFNBIKEF FHBIMNE
i EEF 15
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23 kETY. REHERARE, MAFEZEmMmSZH SRS HKIES

EVERBRIGHT SECURITIES

n SE: EJZE%E%E/}EE%, REEETE7M L, 2024F 11 REKEHE 2R /9+6%, LA
+5%, B HEARR23Q3MBLL B TR EHEERENTERR, ML LREHEEHIESILTHXEE
, 20249 B EERETESTALLR-2%, FRNEEEEREEA-4%,

O 2*1"] B EEE SRS, 24Q3%.’\nu%%ﬁ/\)\;iéﬁi'iﬂjﬁ’]tlﬁﬂﬁ% 9%, tHIEE22Q1ME =T
f&2.1pcts, e TEIBRIKE (32%EH) « F—FHME, 24Q3MAmSZH & amE &z HAVEL A
37.5%, ={EF2201E5RBIKE, 151]3|—J:.|:T_'T%E i (34%EHA) -

E16: XERBM™HE El7: XEREFTERL R9: REMTANHEAZHEN

R S AERY AAEmy T AAER

0% S % HH 7 RS H: FL‘IW i A Hjnurﬁﬁ”qlz

50% s 1019 32. 1% : 67. 9% 34. 4% 65. 6%

1on 0 2Q19 32.0% " 68.0% 34. 5% 65. 5%

10% | 3Q19 2.06 " 68.0% 34. 6% 65. 4%

30% 4019 32, 1% 67. 9% 34, 5% 65. 5%

20% 50 | 1Q20 32. 1% : 67. 9% 34. 1% 65. 9%

) 2020 32, 4% 67. 6% 34, 4% 65. 6%

10% 0% 3Q20 32.5% 7 67.5% 34. 8% 65. 2%

0% A Sep. 420 32.4% 7 67.6% 34. 9% 65. 1%

o 838 5% - 1021 32. 8% : 67. 2% 33. 5% 66. 5%

2021 35. 0% 65. 0% 34. 2% 65. 8%

-20% -10% - 3021 35.6% 7 64.4% 36. 6% 63. 4%

30% 5% | 4Q21 35. 4% : 64. 6% 36. 8% 63. 2%

o 1Q22 36.0% 7 64.0% 37. % 62. 3%

o o0 L , 2022 34. 4% 65. 6% 36. 5% 63. 5%

50% — T AEHEFA: Bt ——Household appliance stores 3Q22 34.0% 7 66.0% 36. 5% 63. 5%

—EE SRR IR EN SA R = Household appliance stores (CPIEZE) 4022 33.9% 7 66.1% 36. 4% 63. 6%

1023 34.1% 7 65.9% 37. 2% 62. 8%

2023 34.0% 7 66.0% 37. 2% 62. 8%

3023 34. 0% : 66. 0% 37. 3% 62. 7%

AREFRE: ifind, XKIESHATFET; E14503E8E2024F118, E153IEHE2024FE9R i‘giz g;l g: - 22- gz‘g 2; gi 23- Z';
2024 33.8% 7 66.2% 37. 4% 62. 6% 16

3024 33.9% 7 66.1% 37. 5% 62. 5%

SIS ISR IE TR



2.3 EXiMThiz: BRKYIF R mniH B RIET RN U SR KA LS

SEXZFE: BERWIFEMEENSTHAM NS, BUBEER, 2024F108AMTX20EZEE (FFRM) [ELL
+2.5%; % UF?LH’L:.%IOHEATEEN.KE%@ (FEB M) FELE+2.7%, =& HkS(T}ié_I%nuE’JT??Hj VSN =N EER
B2 FEEIREN BAERIBULE

N %Bﬁli’x%@%“'ﬁflliﬁnm%ﬁ’éﬂo PTERE, 10BMBRERZEF NI EERLLL £,

)

E18: RX20ERE3RS (FFem) FERAL El19: RaXERBETEREAFRR)ZREREL

TIME | 2024001 2024002 2024/03| 2024104 _2024/05 2024106 _2024/07) _2024/08| _ 2024/09 _ 2024/10

— e E o
25% = European Union - 27 1.4 2.6 1.9 2.9 11 0.2 2.0 3.1 5.2 3.1
countries (from 2020)
20% } —_— T (BERE 27D ElfeE) o AV GENIIIES 0.9 2.0 15 22 0.9 0.8 1.0 2.8 5.2 25
(from 2023)
15% | H'L'C} %ﬂﬁtlﬁ Euro area - 19 countries
(2015.2022) 0.7 1.9 1.3 1.9 1.3 0.8 15 2.1
10% } Spain 2.4 45 25 1.8 2.2 1.7 2.4 35 4.8 46
France 1.8 3.0 1.9 2.4 1.2 0.2 1.4 5.2 5.1 4.0
2% F Italy -1.1 1.3 -2.0 0.3 -0.5 .2 0.9 -0.6 22 1.6
0% Netherlands 25 5.2 6.5 3.3 3.8 0.2 3.4 43 5.1 43
[v] .
b - = 9y A e Finland -4.7 4.1 -1.0 -6.9 -0.5 -4.3 2.9 2.7 -4.0 -1.8
_5%, 'I_ ,L {_\I.I (_\I.I s (\I.I s (_\I.I E a a ﬁ o {v!) “—q_-u ?‘_-u ?‘_-u “—q_-u “—q_-u Sweden -0.9 -0.1 2.4 -0.2 0.9 -2.1 -0.8 -0.1 2.8 1.0
o8 N N o § % % § oo % § § % % Norway 3.1 2.9 5.8 5.2 7.1 -0.3 0.7 1.4 3.0 3.0
409 Y O e arar oo Switzerland 1.0 03 -2.6 2.4 -0.8 -4.9 0.9 -0.2 26 11
)
ZRRR: MBS, HAEHHFA
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2024F 1T EH:

2025F MBI IR R EE

E

2025 BAmEEEE:

N RIAER

EERSIESE, AliEmRAE
DU HURTIBCRAESE,

Nz
"5

2025FHF BN WRA™, HEEG
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EVERBRIGHT SECURITIES

3.1 TG 24FERSER, 5FAMBMFAL E AKAIES

B TR ABEY, HOES, 2024FUARKATIAINEES), NEERESEHTHENENR, mLELZHIEET,
2024 Q1/Q2/Q3/MEERR019FFHIN AFE SIEIH 7T 5 +7%/+8%/+13% ([EE62023F 535 /9+22%/+39%/+38%)
N2 A FESEE+3%/+3%/0% ([EEb2023FE 23 +17%/-2%/-10%) - REEEBAFEFERIEK, IMEIEERIRRERS
FEMEMXIE G EFRHEEIR

B EEEE UFQRLRESERBARE, REZHMELSKIERT, 2024FQL/Q2/Q3Z HEREZTEERLL -4%/-
13%/+10% (B2019F RN AEE AIEED B H+1%/-1%/+1%) , M2024Q1/Q2/Q32RETEMNFELLA-1%/-5%/-1%
(320195 H F B SRR D 5H/90%/0%/+1%) . RE2SF, FTRBUIARMERBMAREARTR. BINEEERRX
BERIEERBFRERE,

B20: 2024FLKTRAIMEHEES+NTIESS B21: 2024 LkTHALTESEM

30%

20%

40% 0%
20% l | l
-10%
0% _L! % #é__-!__‘lé _“‘]“_I
N l O 0

o kI yl e siat | | Fereburgrge
_m%@md\a@o?@mo\a@@\ PTG I I G F T Fo 20%
-40% -30%
0% EEEEREARBRHISK  BSRRSNEERIEE — i PFEN N — i N RN

SESEETENEL

BRI FAES, HARIESHRAT F: 23F8ERAE SR SEIE . B K3 >

STI9OFEMNFE SR, 24F IR AEXN19FAFESIER ARRR: REBR, HAEZHAR ey Z\;;l‘;ﬂHZ}:E’JE;iEE
[EEEL A FH /=



3.1 FRANME: TIHRMERANE KU

B FEREMMEERINEEE: TENER TGS, REWNHIEE R, 2024F0Q01/Q2/Q3= 1T & EM1&
B2 5 9+4%/-13%/-11%, EEME LERSFBEKIEE+ & SHFRH TRAmRAFTEH, Q&% LM
BELL TEERERK; 20245F0Q1/Q2/Q3= 1T L& T NIBEILL 75 5179-4%/0%/+2%, M EHEWMBEFTE%,
H2024F—FEENL HIEMNAE, HQ1/Q2/Q3% EMi&EILL 751 8+12%/-9%/-17%, Q1/Q2/Q3%& ™M
&EILL 5 5 79-3%/-2%/-1%:

E22: TRERME EEENNFEL E23: TRIMEETEENNEL

L=2] =] ====iEr

Tl Tl =) 2y = ==K

BRHKIR: BERW, FAIESFHFPR BEKIR: BERW, FAIESFHAFFR

20
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3 1 FRAES: BO-ENNEWE AKX UESS

B FRERERD. =RNHNTEER K R TRENENEZI WSS, RESNPIERTR, 1) L LERE: /i
ZM2019FQ1A911407c48% /92024FQ3/I4057T; 2) L TFRE . “EHEMNEMIEE2019FQ2RI10367TiE M
WRAEZE2024FQ3RV4877T, L LA THRAOSENHNNENEZT IWARITE,

V= ° S| — & . N —
E24: TiRLEREEN. BN (Go) E25: FRL&TREEN. BH¥N ()
6,000 1200
5,000 1200
4,500 5,000 1000
4.000 1000
3,500 B 800 4,000 800
3,000 ‘ | l 600 I
2,500 3,000 ’ 600
2,000 400
1,500 200 2,000 400
1,000 5
200 l 1,000 200
0 -200
0 M ® 5 O O O O v~ «— v~ ~ 6 NN D00 o s s S
CRSTERSYEL8IC8Y9<EREYERS R R R R R R A NENENEN R R R
IREY9YRE9CR89C889¢Y889¢ELS8
- E] Bh=E (B)
N R BEhHE=nE ()
ARFR: BERWN, XKUESHARER ARFR: BERWN, KKUESEHRFER

21
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3.1 BARES: B3R, XN A UESS

B FEmMBEEESMELLR. B, ENRBANE, RECNYUERT, & LRE, 2022-20245F, EH. 8
NREIRETOP2, B/RE& LHEB22FES%-15%Z [BiE . % FRIE, B2022F—FEEKI. =/

771:530%, B/RINEATEL0%-18%ZIBIK T,

®10: TRE LA TETEmEHETHTULER

Ay k] 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
%A 24.3% 27.8% 28.8% 33.3% 28.0% 27.4% 27.0% 31.6% 23.4% 25.7% 22.8%
ELt (pct) -5.6 -2.6 -4.9 0.0 3.7 -0.4 -1.8 -1.7 -4.6 -1.8 -4.2
=8 43.3% 28.4% 24.4% 27.8% 32.0% 29.2% 24.1% 27.0% 38.1% 22.2% 26.2%
ELt (pct) 9.6 -4.7 1.1 -0.7 -11.3 0.8 -0.3 -0.8 6.2 -7.0 2.1
IR 11.1% 11.7% 12.8% 10.4% 14.7% 11.9% 10.5% 9.6% 12.7% 5.6% 4.6%
ELE (pct) -1.8 2.1 0.9 -0.3 3.6 0.2 -2.4 -0.7 -2.0 -6.3 -5.8
KT8 1Q22 2Q22 3Q22 4Q22 1Q23 2023 3Q23 4Q23 1Q24 2Q24 3Q24
®H 35.1% 33.8% 30.5% 35.8% 29.5% 33.9% 30.8% 36.2% 27.6% 31.4% 29.5%
@t (pct) 21 -14 0.0 0.7 -5.6 0.1 0.4 0.5 -1.9 -2 -1.3
=0 34.6% 32.9% 32.2% 33.9% 42.4% 31.4% 32.5% 33.0% 42.3% 31.4% 31.6%
ELE (pct) -5.9 -1.4 -1.7 -3.7 7.8 -1.4 0.3 -0.9 -0.1 0.0 -0.9
BIR 14.6% 16.2% 18.0% 13.9% 13.7% 15.2% 15.3% 12.4% 12.6% 11.2% 10.8%
ELE (pct) 1.1 3.2 1.1 1.1 -0.9 -1.0 -2.8 -1.5 -1.0 -4.1 -4.5

BEFR: RERW, FHKRIUESFHAFFR

22
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3.2 KRBt 4EINHURS, 25

FRNBER HAIES

EVERBRIGHT SECURITIES

B OKE&RRNE : IVEE, NEE, KRN 2024F Q1/Q2/Q34M HEBR2019FFHMNAEFE S E KN
+13%/+10%/+10% ([E1Lb2023F 55 9+30%/+15%/+10%) , Q1/Q2/Q3NEERFE S IEN-2%/-1%/0% (FEL2023

FE DR H+0%/+5%/+7%) ; KFE: 2024FEQ1/Q2/Q37kFEHIIMNEE L2019 FE R HAM L F & & 183K 43 51 7 +9%/+7%/+8%
(BIEL2023FE 9 B 9+31%/+18%/+14%) , 20244Q1/Q2/Q3KFEMNEER2019F RN A EE S8 3E +1%/-2%/0%
([EEE2023F 7251 /9+8%/-1%/-3%) - 2023FEKFIMNEGKES IR, Fi25FESEH R XHEIMEERGHREE. A

BHE U EER TR ELFREIE.
E26: KERAIMEHBERLILER (DFE)

80%

60%

40%

20%

0% i
o O -
Cd 4 ™
o g ag
S % =

-20%
-40%

-60%
’ EGESEASEHSKE § GRS K

BRFR: RS, ARIESMRAT “E: 23FpRERAEN19FNEFES
BILE, 24FIRHRAEN19F A FE SIEE

E27: FRVIAIMEHERLLER (9FE)

80%

60%

40%

20%

0%

-20%

-40%

-60%

nETHAFEAHEERLE  wERaSINEERL

ARHR: FATES, KSR “JE. 23FpRERAEN19FNES
BRI, 24F IR AEN19F A FE 18X
23
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3.2 KnhE. S L& THMSIEIE

%, BAOBHENREE HKIES

EVERBRIGHT SECURITIES

B OKRELHETRHL: 4 EATHRERERE, BENRIENRE. RESMREMIEST, 20245Q1/Q2/Q3KELEE
BENFIL A +4%/-4%/+2% (R2019FEFHIRES &R A+4%/+4%/+5%) ; 20245Q1/Q2/Q3%RALEES
ENFELDBIH-10%/-5%/-1% (20195 FIRA TS AR A+1%/+3%/+3%), 2021 EFAEFER A LIS e Fe R 25
2T, RN, AEHESELTENEE, 2024ERKEMERTA TRORESENMEEABFEE,

E28: 2023F LIRAESENBIERZHOSE

50%

0%

40%

30%

20%

10%

0%

-10%

-20%

— kR EFENE — KA T EENEL

AEBRIR: RETH, HRIESFHEFR

HEEREFENENL

E29: 2023F LIRERHNBE MBI RZ MO

25%
20%
15%
10%

5%

0%

-5%

-10%

-15%

— AL FENEL —— RAETEEN L
A2 EETENEL

FERIE: RERF, FATSHHRF
24
IBSSRIIES Z IRRE RS



3.3 AN : 2FREMXER, HINEBRYH

HKIES

EVERBRIGHT SECURITIES

B HBANZE: £EEHEWER, PINEBRET. 2024FEQ1/Q2/Q3 AN REZSEEREL+1%/-6%/+13% (5%

2019F AN A FE SIEEN-T%/-5%/-5%) - =im;

ARV EERTT, PN EFKE, 20245FQ1/Q2/Q3HMEA

NeREZBEHINFELL+4%/+3%/+1% (3R2019FFRHIN A FE S8 FEN+4%/+3%/+3%) - BEE255F, ShIAM
FELREFEER TREBUMRERE, RmEStHEHEXERRE, it NE—RER,

E30: HENERETER
80%
60%
40%

20%

— WAL R EEFE — WEAE TEEERL

WA= REEEEM,

BRFR: BAETR, FRIUESFHAFRFR; EERANEX E—FRE ISR

E3l: AN 2RESTEHIMN

M

S/S & B D ‘LW
Kofe KX A KR Ml el AR Nl A el Ae

DTN YT Y

— R EFENE —— EETE TR SR AN S REF SRS

ARKR: RERW, KAEHFRAF; RN E—FHREEE

25
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3.3 AN & TRERE, & LREFA

m AN RS EMGI: &2 TRERE, &L7%
Azl (1) &LEFRE, 2024Q3%M/ER/HK/E
w /8 R $H B B M | o oA A
9.7%/18.1%/16.6%/9.0%/3.8% , [ttt 53 7
-4.6pcts/+1.5pcts/+2.7Tpcts/-1.6pcts/-2.6 pcts,

(2) &TRE, 2024Q3&MR/ A K/EM/EF/ %

@ K O OB @ o #wm oo oAl A
31.0%/27.5%/5.3%/7.5%/0.8% , [ELL 53579
+1.7pcts/-1.7pcts/-0.1pcts/-0.3pcts/-1.1pcts,

*&11:

& L3
ES)
FIEE (pct)
ER
FIEE ( pct)
BX
FIEE (pct)
135
RIEG ( pct)
/R
LG ( pct)
5 AR g
ER
FIEE (pct)
BAX
It (pct)
L)
REIEG ( pct)
*3
LG ( pct)
EBRR
Ik (pct)

mENZ E. X TEERESETHETLR

1Q22
10.8%
-4.6
15.0%
-2.0
14.6%
-0.8
10.3%
29
5.8%
-1.2
1Q22
30.7%
1.5
28.8%
2.2
4.9%
-1.8
6.8%
-1.1
2.7%
-1.4

2Q22
11.4%
-4.0
15.0%
-2.1
14.4%
-1.5
10.7%
0.4
5.7%
-1.0
2Q22
32.3%
0.7
29.1%
1.5
3.9%
-1.6
7.0%
-0.9
2.7%
-1.2

3Q22
11.2%
-2.9
15.9%
-0.8
13.9%
-0.7
9.6%
0.0
5.7%
-1.9
3Q22
31.9%
1.6
28.7%
1.4
3.9%
-1.2
6.3%
-1.5
2.6%
-14

4Q22
12.7%
1.2
18.0%
1.2
13.8%
-2.8
10.8%
1.0
5.9%
-0.2
4Q22
31.5%
0.7
30.3%
13
4.0%
-0.8
5.4%
-1.9
2.2%
-1.0

ARHKIR: BRETH, AR

1Q23
15.6%
4.8
15.5%
0.5
12.0%
2.7
10.1%
-0.3
6.5%
0.7
1Q23
30.0%
-0.7
28.9%
0.1
4.9%
0.0
6.1%
-0.7
2.5%
-0.3

2Q23
13.1%
1.6
19.0%
3.9
14.4%
0.0
11.4%
0.7
6.0%
0.3
2Q23
31.8%
-0.6
30.7%
1.7
4.3%
0.4
6.3%
-0.7
2.0%
-0.7

3Q23
14.3%
3.2
16.6%
0.6
13.9%
-0.1
10.5%
0.9
6.5%
0.8
3Q23
29.3%
-2.6
29.1%
0.5
5.4%
1.5
7.8%
1.5
1.9%
-0.7

4Q23
10.8%
-1.9
19.5%
1.5
12.8%
-1.0
10.3%
-0.5
7.9%
2.0
4Q23
32.3%
0.8
29.8%
-0.5
5.6%
1.6
6.2%
0.8
1.0%
-1.2

HKIES

EVERBRIGHT SECURITIES

1Q24
12.4%
-3.1
15.5%
0.0
10.6%
-1.4
9.7%
-0.4
7.5%
0.9
1Q24
30.6%
0.6
28.7%
-0.3
6.2%
13
7.2%
1.2
1.0%
-14

2Q24
10.9%
-2.1
15.9%
-3.1
12.7%
-1.7
10.8%
-0.6
5.2%
-0.8
2Q24
32.9%
1.2
28.9%
-1.8
5.6%
13
6.6%
0.3
0.7%
-1.2

3Q24
9.7%
-4.6
18.1%
1.5
16.6%
2.7
9.0%
-1.6
3.8%
-2.6
3Q24
31.0%
1.7
27.5%
-1.7
5.3%
-0.1
7.5%
-0.3
0.8%
-1.1

26
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3.4 FHBEN: JMHES, MBI LT HXIES

EVERBRIGHT SECURITIES

W OB JMHES, NETFmE. FULELZSIERESR, 20245Q1/Q2/Q3¥ K BMAEER2019F RN AFE SI51E 5 5 79-8%/-7%/-1%
(Rt 735 79-5%/-30%/-25%) , 2024FQ1/Q2/Q35MHEEIR2019F FEARI A FE S1EEA+3%/+4%+4% ([FELLD 5 +5%/+7%/+33%)
NHRBFEFME, L8R MTIGREBEEMRATER; RmTENBEEKEOE, SMERIEN.

B OEEHM 24Q01-Q3EEIMN L1T. RESNMESHERT, 2024FQ1/Q2/Q3KXELREZTEMNFELL 7 717/9+18.9%/+14.6%/+13.6%, ¥ 8B
2% EEENFEILL D 717/9+24.8%/+15.4%/+7.6%, L TFEEMNRALLA+16.4%/+12.1%/+19.2%, FmEGHWAR TG L. S FINFERA

30%
20%
10%
0%
-10%
-20%
-30%
-40%
-50%
-50%

E32: EERIMEHEBFELLER (9FE)

j_II_II-_Il "||||" Ill'lj P
L | |

OOOOWD O O Hm O OO OO0~ v v = SO e oD 0000 < ==
fffffff [ I O O O O O O O T O O I T |
clcRcNcRNCEcREcNCRCRCRcRcRCRCRCNCcHCRGRECRCNCRENERENENE)
0D = — N O s ~— 0D — N S — 0D S N0 S — o)

mEHEFRHEERE wEERFINEERE

ARHR: AR, KRR “JE. 23FaERNEN19FNES
BB, 24FIRHAET19F A FE SEE

60%
a0%
40%
30%
20%
10%

0%

-10%
-20%
-30%

E33: XBERLLLTSENALER (BFE)

—— RS ITENEL —— PR TEENEL

wHEERETEIFEL

BRHIR: BRETR, SIS
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34 FBRFIRE. BE2REnm? AKX UESS

B TOPAGTHAENET60%, miEHESETEREE. RENBIERT, 2024F1-98TOPAL EIPERIE1HEEI69%, L TAEIE1HEEI69%,
HJREESEN AN Z EREFNE, L LRERNTR, 2024F1-98/)KE LHETRS T 8E; BEHEATRENRL, RRHE
BETa. MR, mH0IRTREA, 2024F1-98% LOHTME _ & T EIE—

+®12: EHEMEHENTLL

FERHBI AL
%t
2018 12.6% 15.9% 21.1% 0.2% 11.3% 15.5% 10.3% 10.9%
2019 13.2% 18.0% 27.0% 0.6% 11.6% 17.3% 9.9% 11.4%
2020 15.1% 19.7% 22.4% 1.0% 11.4% 17.9% 11.2% 18.7%
2021 17.7% 23.2% 25.2% 1.5% 10.9% 17.8% 11.3% 18.1%
2022 23.4% 21.8% 22.7% 1.3% 11.2% 17.0% 12.1% 14.0%
2023 26.2% 26.4% 23.2% 1.8% 11.7% 22.0% 12.4% 16.4%
20244 1-9H 24.8% 27.7% 25.8% 2.0% 8.2% 21.2% 10.0% 17.9%
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3.5 /5 5Bas. AMYITLENTTA, —amFEERR A UESS

EVERBRIGHT SECURITIES

AT ENTTF, “amiEEE=RER. 2024Q1/Q2/Q3AMMNIT I & EHELELL+23%/+16%/+16%, HARLKH. AKETM D 7IFRLL
-15%/-22%/-25%-. +20%/+9%/+43%, $HE[FILL-16%/-24%/-20%. +22%/+4%/+41%, 24FLEREREEG LR ERELBFATE, “4&mE
BRI BRI Ko

TUSEIREIL EF, IR —,  2024M10-1133H0MAT WLk E BERILL+83%, HARRIKET. F3ke EEH BURLL+49%/+109%, %Lk
HBELL+42%/+109%, 2024M10-1153KRERHTL: L BB IR RIFRE K,

£13: FHMNSEHT/HERL (&) +&14: A hizoEm (L)
$EHEE 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024M10-11 HETDER Q1 Q2 Q3 Q4
Tk -16% 1% -3% 12% 23% 16% 16% 83% ®XE72022 42.2% 35.6% 40.5% 41.8%
REXER  -21% 0% 25%  -16%  -15%  -22%  -25% 49% RI3XE72023 39.9% 35.4% 31.3% 31.3%
sk 3% 10%  10%  31%  20% 9% 43% 109% REA#T2024  27.5% 23.9% 20.3%
i‘i ‘320’; 351// gﬁ/ ‘1112 /{ ii /’f Eg{f 11053’; 19547; F3£2022 18.9% 26.3% 18.2% 19.6%
pay:bi - © - © - o o o (o) o (o) g 0 0 o o
- 134% 86% 94% 112%  171% 50% o 6% a %2023 21.9% 28.7% 20.7% 22.9%
A3£2024 21.4% 27.0% 25.6%
SERL 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024M10-11 \K2022 9.7% 8.8% 10.9% 9.4%
= e e = e o — = = 132023 11.3% 8.3% 11.7% 7.4%
RiXEi ~ 24% 6%  27%  -19%  -16%  -24%  -20% 42% 1\ K2024 11.2% 8.9% 11.6%
Ak -11% 16% 12% 34% 22% 4% 41% 109% =fi72022 15.4% 15.6% 14.9% 14.4%
3 20% 12% -2% -21% 6% 2% 1% 62% =f72023 12.8% 10.6% 12.2% 14.2%
b 20%  -39%  -27% 12% 45% 90% 114% 164% =ti52024 15.0% 17.3% 21.4%
1BH 147% 73% 73% 64% 111% 56% -1% 93% iBBi2022 2.4% 6.7% 7.2% 9.3%
1852023 6.6% 12.3% 14.5% 17.6%
BEISRE: BRAESR, YAIEERRSTER 18512024 14.6% 16.9% 12.8%
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3.5/8/5H

#8. A B4 ITTmAERE, |

AKIES

EVERBRIGHT SECURITIES

ER BHFTFENMEETm, BT RES,

2024Q3‘/ﬁ'l|_I/J|L/JEJ.|_ T (BERJSART. HBLP20 PRORSI.

BEXERT50 PRO (ET/KkhR) A%, IBPIS30 PRO ULTRARYF!) , B@idFhFchl

FBREMERENNDIV, BORE. BXIATFTINEETmER, 250007t L£/3500-50007T/3000c A A B FRim = MIMEHRI~mR

757'J, NI TI RS, BRKE (5. B, RisHF)

G20S (LETF7/khR) %I, P10S PRO (LET/KhR) Z&%I;

+15. FAiEEESTOP10 (£L)

3) &

FEHHE

Bi. X50 PRO#RAN (LEF7KhR) AT .

: 1) ®BEXEr: X8 PRO PLUS Al (ET7KRR) %%, T50 PROZR%!I . N20 PROZA%I; 2) Ak:
S30 PRO ULTRAIE58 A%, S10 PROF7KAR,

, - Lt

oA WD~

8
9
10

ERIRIR

T50 PRO
750 PRO (LE"R7KhR)
P20 PRO (L"F7KhR)

J5
X8 PRO PLUS Al (ET7KkR)
J5 (£ 7K ki)

G20S ULTRA

P20 PRO
X8 PRO PLUS Al
S401EE

RERW, FERIUEFHAFRFR

RPNl
FRE
YEPS
Py
KRB
Py
Bk

a3k
R Er

BB

24.09
24.09
24.08
24.08
24.09
24.08

24.09

24.08
24.09
24.09

5. 6%
3.9%
5.7%
M. 7%
0. 6%
7.1%

1. 0%

8. 1%
0. 4%

6. 8%
5.8%
9. 6%
8. 8%
4. 7%
6. 0%

1. 2%

8. 7%
2. 0%

8. 0%
6. 4%
6.2%
5.2%
4. 9%
4. 3%

3. 6%

3. 2%
2. 8%

FEENMLT FEHM GT)
4. 6% 6. 8% 8. 2% 4003 3709 3512
2. 8% 5.1% 5.7% 4607 4267 4105
4.1% 8. 0% 5. 0% 4590 4482 4484
10.1% 8.9% 5.2% 3794 3708 3549
0. 3% 2. 8% 2. 9% 6124 6296 6104
5. 4% 5. 4% 3. 9% 4300 4159 3975
0. 7% 1. 0% 2. 8% 5000 4525 4615
6. 6% 8. 6% 3. 2% 3994 3794 3630
0. 3% 1. 3% 1. 8% 5532 5706 5546
0.1% 1.9% 2. 5% 3802 3754 3891

0. 1%

1.9%

2. 7%
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T A T 25

EVERBRIGHT SECURITIES

3.5 R nHas. SHVITILMNMRE, HEES:

Al

T LIGTRE, SHEESRT. 2024M10-M11EAIT I & ESHESRILE+24%, HERAEARIRR, & EHEFHFLL+202%, Re]. EHIZ
EHETMAELL ST AAELEES, 2024M10-115E3011 Tk & ESHERIEE+35%, AXMIERREEAIRE Ko

gR16: N SEHT/HERLL (Z&L) R17: N HHRE (&L)

WSEEREEL  2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024M10-11 Y= TN TR Q1 Q2 Q3 Q4
Tk 22% 9% 0% 9% 20% -8% -4% 24% #"AJ2022 53.6% 58.4% 48.5% 59.1%
e 2% -11%  -11%  -6% 10%  -17%  -10% -6% 7NA12023 49.3% 47.6% 43.1% 51.0%
B 616% 70% -8% 31% 36% 38% 4% 69% FE]2024 45.1% 42.9% 40.5%

SES 8% 8512022 2.8% 9.8% 19.9% 15.2%
= 8% BF2023 16.6% 15.2% 18.1% 18.4%
B 512024 18.9% 22.9% 19.7%

=1 1544 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024M10-11 5352022 3.49% 1.7% 1.6% 3.4%
i 0% A3£2023 5.0% 5.1% 5.3% 3.3%
’W i 73£2024 4.3% 3.1% 2.6%
ﬁi ?jjj 21492022 3.7% 2.7% 3.1% 2.6%

%£192023 5.6% 9.2% 9.4% 7.2%
=/ 164%
21492024 6.8% 6.8% 5.6%

HREEIR: BRERW,

FERUESSHAFTFR
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1l

& AXKIUES

EVERBRIGHT SECURITIES

3.5 /5. TIHEMTRIRR, HAIHUZ

AANEGRERR, DUy +E SRR

23FIRALIRAFAZETHRA, BERFRKE: 1) EXREMN: XH2.0/X7G3.0R5IFNBERA, EFXFSTRETCH PLUS 118[E24847t, 5%RIGXS PROF L&
BERERRS; 2) £ mBEHH . XHBSTRETCH. XAARTISTRIIF LI m L™, ERRETLNEEF R MTEBNEEM,, RaEE 2T miEie
M+ BERENNEGN, EFTEFTE LMETE—

£18: FENZHESTOP10 (&L)

| TEEHE THEHH ()
,, i
ML T
IE] 24.08 | 24.09 | 24.10 | 24.11 | 24.08 | 24.09 | 24.10 | 24.11 | 24.08 | 24.09 | 24.10 | 24. 11

1 J=FSTRETCH PLUS NAL 9.6% 8.6% 9.6 11.9% 6.5% 6.0% 8.5% 10.3% 2858 2773 2513 2484
2 JF3STRETCH COMBO =~ RA]  24.08 2.4% 3.4% 54% 6.0% 1.4% 2.1% 4.0% 4.3% 3295 3163 2999 2990
3 H20 ULTRAGE$ERR BF 2405 6.1% 6.2% 7.6% 57% 41% 4.2%  6.2% 4.7% 2875 2862 2718 2620
4 T40 ULTRA BF 24.10 5.0%  4.7% 3.5%  3.3% 3138 3080
5 A30 PRO Ak 24.09 0.2% 5.4%  4.7% 0.2% 5.0% 4.2% 2399 2400 2399
6 S2 ISLAND =R 24.09 1.9% 55%  4.5% 1.2%  4.5%  3.4% 3099 2732 2825
7 FFFARTIST 40 Al 24.09 0.2% 2.4%  3.0% 0.1% 1.5%  1.9% 3590 3517 3348
8 D100 PLUS UWANT = 24.10 0.3%  2.7% 0.4%  2.9% 1953 1983
9 KETLELFEMHIZPRO /K | 2404 © 1.5% 1.7% 1.5% 2.6% 1.8 1.9% 2.1% 3.6% 1669 1738 1600 = 1577
10 J=FIMASTER PRO NA] 24.10 0.4%  2.4% 0.3%  1.7% 3090 3090

ARFR: RERK, FRIUESFHARFR
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EEEEEEEEEEEEEEEEEEEE

2024FTIVER: HERSES, AERLRE

2025 IMERIMIRREE . LURMRBUREESR. BIMEERESE

2025 BEAEEE . ERNERIOMREIE

2025F R BEIW . WRA™, NMEEG

i v
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4.1 {HEKFE: ANPEATFHEIFIETH FKIES

EVERBRIGHT SECURITIES

B EHEFZEENESHARGEELTFHEIET A, BIDBERTI XX IERENEAFKEBIRE, HULLITEEEEAPE
{ E(T;Il?ﬂ)ﬁgﬁjg)‘}ﬁ’ﬂﬁﬁﬂzlzo MIEET, BIE2024F %k, BITPEKMAIAN0.91, IEEMNMERESHBIME2021F18 (35
+28R7 °

B PB-ROE#If: 24F =ZFEZFEROE (ttm) FLL TR, PBETFTIIE, HIMMERICAREREFEAARNR (HFEXE
Al) , HE{AROE (ttm) B18FEHRIRIWINFAT FEEE, 20E=FKROE (ttm) N&MELE%, Z/FHRK~RH,
B E24F =FIRROE (ttm) [EIFAZFE18.4%., SLtER, 24F=FHR16 R KEBRAIEAPBH2.56(F, KF2014F—=F
#-2024F = FRAVYEMNE,

El34: FENESRRBMMPIEIIPERIZELEIEUT E35: PB-ROEMfA: 24 =FEROEFLLEAIFE, PBETFIIE

1.6 r
28% 150
14 | | 45
26% 1 40

1.2 F

\ 24% 13%

10 FOVAY Y { 3.0
4 IVPVIUM‘W 22%’

08 -

1 25
20%

2.0
1 1.5
1 1.0
41 0.5

- o - - - e
e - - - o= -

06 -
18%

04

Tticscsciciciciciciess &
< < 1h A © O M~ M~ O 0O O O — — N N Mo oY o

S 5 o 5 o5 o o0 o o o oo oS 838 9 8 S o 8 S

NN AN AN NN N NN AN AN AN AN NN NN AN AN N NN NN NN

— HEXI 2 EPARR — 198 &+ 2tRtEE ----IE-2hNEE ——ROE (TTM) ——PB (x/4f#) PBISE (x. /%)

é%qﬁg%r 1 JEEQ?E FHRIESRFFET, HEXPEEZE2024F R (FUELEAEEH, BETR92024.12.27), PB-ROEEZE20244F9H30H, 3AE—=ik, 6H 34
=] ’ L
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42 EREBELH: 2403 A EEHSIEIFRE AKX UESS

E38: AFEEXBMASITIVEEILLH
B 2AQ3NBESHIFRE, BERE, VQANESERRE, HRELHN e e o o
6.61%, IFLL+1.0TNESY S, REBBELLEHINA.0%, Kb EAHLINES A, - A G5
MAn1TIE, 4QrEEETREARKE/HEEE//NKE/REKE/MRAKL 1 s
H {th53%1:85.96% / 0.01% / 0.02% / 0.15% / 0.47%, ¥FLt oo | -
+1.12/+0.01/+0.01/-0.04/-0.03pct. 05% |

o,
00% - A T AT . 0%
: . —
— ©) — (ol IR }P — ), (3 — )| o,
2% 5 0O 0 00 O O G B0 o a 1%
4% 5 5§ 5§ 5 5 5 5559888883888 9 2%
o™ o™ (o] (o] (o] o~ o~ o™ o™ ™ o™ o™ (o] (o] (o] (o] o~ o™~ o™

E36: AEESHKBEELLG E37: AEESHRBEELL E39: AREEERBFTIERELS

. INEE (5)
%% r 5% . - (£) BEEAR AL ()
8% | — EEEE ()

L L 14% -

12%

7% 49

6% |

5% oo 10% |

4; L o | 08% I

3% 06% I

| CLl || L1l 1 il

e LLLLLLLLLL % PAANRANANRANANRARA AN . I ...... LLLLLL 0.2% | ’ R
(")
S
o

%] (%)
=}
&

0% “ - ml & & « & & “ = v e o ‘—Ié b ("')I‘— oo o 0.0%
— — — — — — — ‘— L
o g o oo o g o g Qo Qg g g g g g o -19 g g rq rq g g g o g g — g g g g 949
o = =
n @O O M~ M~ © 0 @ O O O — — ™ ™ (") :r = — = = = = = ‘— b B " I " B " S B " N 6 N " B B " |
FFFFFFFFF [ s s s e ™ o o O O O O oo oo oo o oo O o oo oo oo oo
o o o oo O oo o O o oo OO OO o OO O O [an] [an]
N R S S T e L s R ~ ™ _20/0 (o I B I O A a)

FREIR: Wind, JXKIESFMZAT, 8%E2024Q3
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43 BHEEN. EAADEHTNREE TR KA

BHEW: 1) B8R, "AFR AMET, VSRENSKREAFSFERIAT TR, HEERIBE, X
HERH. BT, 2) ATEE. ShmEERmEN, RAMEHMEAETRE, HERNBER. BRER,
B EEEMR. 3) IAHRET &, Mit25FESREMESWNLIRBTEER, RGERB/NKENXKE
R ARESXE, HEFIERBE. MERG, BNXEIERHIR,.

#&19: ERRTEMIN AL HITL

IEZFACED IR b (7T) AR
000333.5Z ERVEH] 75.22 4.80 5.08 5.70 16 15 13 EN
000651.5Z =Rkt 45.45 5.15 5.41 5.88 9 8 8 EN
600690.SH BIRER 28.47 1.76 2.02 2.28 14 14 12 EN
002032.5Z TR 53.21 2.70 2.93 3.19 19 18 17 EAN
002959.57 INREERER 47.91 2.84 2.27 2.61 14 21 18 EN
002705.5Z WmERG 15.00 1.19 1.39 1.57 11 11 10 EAN

ARIRIR: Wind, JRIESFAFFATIN, BRH1EE92024-12-31
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EEEEEEEEEEEEEEEEEEEE

2024F 1T EH:

20255 5MERIF IR R EE . LAIRHER

2025F BAHEE:

E

N RIAER

RIS, AliEmRAE
TBERIESR., BIMEERFEFEE

Xz
"5

2025FHF BN WRA™, HEEG

ilioz;
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J XL A%

EVERBRIGHT SECURITIES

[ SRR N Fike
EEMEFHERBRNE KRR, XESHHtSEELSETULSKER, B
= IMRETIHNERSSE,

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

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

i WL v She s e ket
EEEHASERESNTET, BEMENERNTTEENY, SR IEESHme
AV REER AR A, B SBR BT ATF IR T,
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Rl
R4

FEARUEZFERFTFR

-

et PEN

IH =4
/\Dlgl\k\

@ PAIEB4S: S0930521070002
o EBiE: 021- 52523793
= HBfF: hongjiran@ebscn.com

B 1E

@ BKRA
@ EBiE: 021- 52523855
&= HBF: zhoufangzheng@ebscn.com




yaliibii=l):

IR E B L HHITEE PEIES U N AB T ISR AT AE T EMIBES DT, USBERLSE, S EEOHRS S, BRSEAANEE, BT, B
M EAIRE, HHARSMABINEAR. ARES IR MRENFENRAREIRE, AHREPMEMET LTRSS & ROV RBRFAZA RN
AT FRARKERHO N ERCERANREAERE. BRRE. SSHEEUREAESBHERATNEERE. FEHAARDEOIIENOET—24
R85, X5, WEREEAREDEANEES RN AEEERRE0ER,

T R ABTRIER

TN— k3612 B IR R IS AT A R SR 1506 B ;

1935 —3R6- 121 IR F A M AT B 500 15%

rhit— 3R 3R6- 120 B IS BN R 5 i B S M T ENIE R AT E 5% E5%;

S — 612 B B A IS A B RS 5% E 15%;

S k3612 B MR R IR R S T I R A1 506 B ;

EFR— AT ERMSBAE, REATERTEANERNEATREL SN, RELWRE, BETAA HBRHNE TR,

EORIESORER: ARTIZEAR0055Y; BETHEENIEEEY; EETREEABINASESSISRIITE50085,

S

HAIEHRBERAT CUTFER “AAS" ) MITFI096F, BREIESAHENE RS ROBTSESATZ—, BEHR500BE Il ——hEXAEFRH AT
DERRSFET— RETEISSRANES ARSI, AATNSEEEOEISRAZTNLE,

KARGEBE: HEE; THRASN; SESTR. EHRHEHEXNUSER; ESRESRE; EHEE; DRRARRKRENALS; IFRARLRM,
BARE S ; PEIESSHENEMLS, I, AAREBCLARERFAIREL-EE, HERE. BN, EeEBURESTISLS

RS EAES RO ERATRRA (UTEA SEAEERRR ) B85, A TRENRIIEENmIR. £, SEOE R, B BERITFRENRAES
BURIREFRES 8 2 AR, KAIDEMRFATAE RN, BITHEREXER, MBI EHZEEH.

RIRERIFRL. B, FOUNR MRS AN AES RN, TS TREERTEM, EEABRT, MRETNEERFTRANELHFR
ERAMRARN, BPNETELERREH STRBRANK, RRETNESRAERNE NHRE RN EAENARRABN. USRALURSERR. BA
Eigﬁﬁﬁﬁ%ﬁm%ﬂ,# SREBRAEAAREND, FUNARENEERARENR—RE, NKEREEASREFMERN—IEE, AARREBSYRABE

FENE, SATTEAREHAHSAREMNEE. BNRTNFA—BERE, SATNBEAR. 5 ARMEMGE LA RTESHERES HREPRSFEG
DX BETE R E, AAFNAFEETAR. BEMH L REMEA LSRR i SRS IR N R ARE, AATRREAE R
BRI A SRR AT SEENRIE, EMHEARES, BIVRAESURE AT EEHEERE,

IEARAVIIBERT, AATREMEIIERMEERE PR RN AT AITESMNLTHETRE, HAtEnXEATIR MR EAESIUREEART. WSS
SERERS. BAEN LKD) ERIADREATNENIIIRES AR TR, JISAREENR R RENE —SHRIE,

AU ITEIAR. S 2. FIE. X% BERHEIH. IREMITHLARLEEREMEREREHZRINRK, SATRREBER —ULERFENIMNM. FiEAiRSHERNET.
Hl’y’%ﬁi&&ﬁiﬂiﬁjﬂﬂzkﬁﬂlﬁ@ﬁh\ AR5 TRIC K ARIC,

ARKIEFRNBRATRIRFAR. RE—LIRF,



