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Zib&ie: DIRBFEBERMAR, HOMEBEITELE MK E S

EVERBRIGHT SECURITIES

B EHEEN DIBHGRESELHR, HOMEESIES, 20245128, KRB (PE) RIRKEXIEN+8.16%, HAFIRIREHBKE/EFE B/ BREBKE
[ NREBERERIR ) 5! /9+16.79%/+0.7%/+1.77%/-7.19%, BREAFE T RHMMIKEXIEA-14.22%, FRVEZZZINGRFHECFT—ICLUBEFT, SMSZE.
REFEYOHEm B, ERSHRRNM G EEXE, BEE22-23FALEMHTEER, X—EBERRERRVEMMSVEREIHE, FitX
—IRRURE K XA RF RS L AFEBE R, £52009-2011F UB#F4MERITHE3001Z7T (FR80%, #17520%) , 3FHAEEF4MEE100
1270, HEh3420123HER, KBAERE, WMEZF—RSSEBEENF10%, FITHSNRNHEERERXE, ARBHWNREBEZER T,
FRREFHEALESFMAEIVRE, FItAEGLERS. NEREFREWITHNER D, FEE: 1) ABERXINISHERBZREFRE (EHRFEXK.
MEEE. BINLS. FRAREBREFHERRIEM) ; 2) ABERIAMWINENRSIAKREEN, SBRERIFABRAEERSEE (HEES
FIEEEE. ENEH. BRER) o I, 23H2. 3F12ARBHEADHIELE+9%. +15% (232FEEE+4%) , I 24FHIHORSREF THF
B, BimiEtisnm (EERDAE. BkEE, XIE8EMH) . EtAnTlrnE, AEBERRIEWENK, ENRAGERNRIE (GF
BRI, HFNERR—ERNEINFEREX) ; NKEMNRERBEREOMEZIENAFEN GEIBRW, XEHBERER. mmtlfH. WSimmm
EHENR) o

B TIEEHEINPRE RALFIZT IS, BRERMTEEIINTTILRELT. 23F2FR24F1-2BRBITIHERFRI00KE, =87, HE
[CRERERRER, TUWRSNBEERE: (1) MALIF: 2024528, WM. . 3| BF (ABS) N 3IELE+1%. 0%. +1%. -9% , Y7
IFZ LWL, RIS EEIRMENEEN FRURKERRNIRGEES, Mit2024F2EMEARZIRTPIEN—F, (2) #~=87: 23F1-128
MEHEMIZEKER, 1-12A2ERREHEMRRITRELE-8.5%, 1-128BEM~ETEMRRITRELL+17.0%, (3) BIMEH: EETAEER
EEE, REZEIEESETERAEREINESNEFFLa AR, ZRIXESMTEAAMREGRTT, mHMEAEEREM~EARESE LEF
BE, BIKEMAREETRUREMIENENZ,

m HE (BE) @ SEAESEEEETHN, BNERXE. (1) BR: 23581 28T R EREL+14%, 12BN GEEHMELL A,
FTRAMNFEESETNE (REEEFEFESER) , BNERXE. TRNEAE, & L24F18K1I91M37837t/6 (ALL-3.6%) , %
H394139097t/8 (RAILE+15.9%) , & TF1AKA/ENIENNRELL+3.1%/-0.7%, KETELREILKEE, 18K/ ARIITLAEEERLL
+36%/+11%, KEFBKUEMATEBHKHESAE, BEREEZBMERKKEZTRNEARSERE, (2) B 24F18THEITLEOFEL
+51%, FRITEBIMNERTE2024F EF FRELIEKEE, BEKE, ABNEEKTIRERRPRENFITILZ—, RISREMEUNREMRE FEWX
BEREEPRE LR, BIGBERSR, HERNBE (REESKS, BREFEHNEERA) « XK Q4547 EE KN e
wREROEMY) « BRER (R R LENzHREBIBREEF) o IEEVBIIE Y S E SR



ZIDEIe: LUIBSRTBERHAR, HOMEEEEs: MK E S

EVERBRIGHT SECURITIES

KEE (FREE) © EXRENERRE, XEMHENSHROGEMNYE. 2024F18, BHENTIERESEHFELL+56.4%, HEEE LK,
SERMITIERETEFHFLL+47.0%, Hbsk FHETRBBERA(RLL+92.7%) . KEBRHHIRHEV TR RIF A RERE M~ IR THE
HEDh, XEMFRERETHROMGESE, HEERBE, BICEIZHEE. AEA

FE/hExE (FRi) © T EERES, <EIRIEE. 2023Q4FE/ MR BT 4 FHETFELL-21%, T BEMRSS, EPEN. L. 78RR,
INRETHEREILE-5%/-27%/-26%/-30%, EEYRILRL, HIRTFITLFY, NFARMDFHSEHIERSS, MEERIUBETENR"mMRE, 78
R EPRENEMREE, IMHEEEFETK, ROMWNKREANERFEE/EBHINERLESN, HREHZZTEFERERIENEES/ NKER
R, BINKERLDEHEASHHE, #HFERESE. 785K,

maay (IRi0) . 25&FFERFRTRE, TSSEFREENE. 1) JtilAmE, 23F98 LSRITI L ZREH, BEHFmiliaR R8N+ EME
NHA, BERE. AR RNMIEH SRR, A2 3000/4000/5000T 0 & A5 RN XTI TL =S, 2023Q4F3 1Tk FESEMELL
+17%, EKEFEELE (17162302, 23Q3HAFF L DI +2%. +0%) » RBE24%, REAMTEERI4TTI000cMEHRIE (23EBITIOR
S FEREN R ES) NEME, B TIONBEFERIRNETETT, BIXRYFESETIT,; BREIEN G ENURHFH R IHT
FEIRDTM, 4FEEFHENEHDE; ALNETESMIEMFENE EHITRAE, HBrIsERE2500TcMigmT K= M, 2) s m,
IR LIRARRIEETHIRA, BIIXF2.0/3.0R5IBEN+2IhEeF = miER (X3 CHORUS PRO AIR/FWIPER PRO) . 2023Q4Al 1T HE
REIEE+19%, #23Q2. 23Q3iEKitaHm £, Hh —4& BiliRER, BE20245F, FitiTIVEFHESMKER K, RN~RNMEH—F TR
BiTIkESHZ (ENFTREITEELS007TER)  ZERIEXREGERE, ANEERBFENKPEKBHNARS, HENKXR. &
FEHELERERME (IFid) : BRREHOEES, S ESERPAE. EBAFHE, 4F181T I HEERLL+16%, ERREHEERLE+22%,
HMEHEEEREEE+13%, IBRBREERATERAN. MEETHR, TERATHEBEENEREN. REEEHE, XL BEMHTSERT, &T
BERI—RERE, FEEIRTIIEKEYSE, LCDIRFMBET=mAHE, 2023048 e T HETEILL-31%, HPRK, RE. EX, HN
HED BRI EE-29%/-93%/-79%/-27%0 HRKTE30007T A FREHIFEIGLCDIRFEZITZ S, HERIRKRKE . BERABRNEEFES ,
WERIMES, B K IZaRmFRANETERNME TITHEBRLEEMEG, RNTEEMSNKEESERREA MBKRE) .

RBLERR: BMEFARLTH, ti=HERKTM, ARMAEEIHE, REkY B, 3
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R AT E&HFN RS

x1: ERT&NT
2023 20244

PE/G

E A S AESFEEN  AmsEEmn 00T 200AEPE o ) (G=CAGR3;
(1Ze) (7o) a a PE=2024£FPE)
000333.5Z ERIEH] 4360.1 337.4 373.1 12.9 11.7 11.5% 1.0
000651.5Z ALEEE 2199.1 276.7 300.1 7.9 7.3 9.8% 0.8
600690.SH BIRE R 2139.7 168.6 192.2 12.7 11.1 13.8% 0.8
002032.5Z = 445.9 21.8* 24.1 20.5* 18.5 8.6% 2.1
688169.SH Ak 428.3 20.5* 23.6 20.9* 18.2 33.0% 0.6
002508.57 E R8s 237.3 18.7 20.9 12.7 11.3 13.8% 0.8
603486.SH BLXHEr 215.2 8.3 13.1 26.0 16.4 -1.3% -12.3
002242.57 SRR 17 88.3 5.6 6.5 15.6 13.6 11.7% 1.2
002959.57 /N\REEE 23 87.5 4.6 5.5 19.0 15.9 18.6% 0.9
688696.SH AR 62.4 1.2* 2.8 50.3* 22.3 -10.0% -2.2
300894.57 NEA 55.5 3.3 3.8 17.0 14.5 11.5% 1.3
300911.57 ZHERE 315 2.3 2.7 13.5 11.8 12.9% 0.9

ZRR: ifind, XAIEHWARFA, BMFTNNifind—HE, #E20245928298; £ HPFAR, BRRE. BKRHR2023F 38 8750 T L 4HIR
IRSWBIRIES 2 JeHE R R
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1.1. T1B8E8: 2024F28 % H

BIRBIMILTFH17

HARUES

EVERBRIGHT SECURITIES

B ARERRIL 2023FERERIRLIEH, 2023FL2F, FEAHARBITW EK3.77%, UFIBIMBRAE—RITWETL, FEEFR300. F/hsRis. el
WREIERIL D 7179-11.38%. -8.47%. -5.41%. MBPERBHADRRKE, 2023F2F, KE (FE) RIRKIE.13%, HPREAFKBTI L
7£39.31%, HRBART RHEMITI FiK21.51%, /NKETEKL.17%, EREEETEX11.46%, BHEXRE LFK5.76%.

202452 A RBIRRKRIA T 170

20244528 (BZE2829H) , BEAXRBETW EFHT.72%, (1531 MNRF—HKITIWE3M, REAPR300. H

INGHE. B ARERIERIM D 71792.48%. -7.80%. -10.37%. MHAEREBADIRIRKE, 2024F1-28, KB (PE) RREA8.16%, HRH
BEREBITI E7K16.79%, REAB T REMITIV TEX14.22%, /NEKETER7.19%, EEHEELEH0.70%, BREXKEEH1LTT%,.

BE2: BR—EITL24FEESKEIE (%)

B1l: PEREADITIW24FEZESFHEIE (%)

I (1E)
FH(F1E)
IR300
REFA I (TE)
5§ 5 FLAs T (R )
NFH L (HE)
TR R
(IR e

TR B R T e oA
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2.1, R RASLIFIZE T YR

HARUES

EVERBRIGHT SECURITIES

B RIEHALFZS NS, KARFZOERME (L8R, #9. 18, 28 (ABS) ) HIMEB22F6AFIRMENE. ERiRKRinHERMEE—
TEE, MALIFNB22Q3F R EIMEREP, HELEE230Q3, 22Q2-23Q3pANLIALLIRAR, FIT245FMALLF SURSLE Z A HBRXS A=

7000 r
6000 r
5000 r
4000 r
3000 r
2000 r
1000 r

FhmEaEIaE. BEAEIEE, 2023F118WM. . 8. 28 (ABS) M&D7IREE+10%. +3%. +1%. -13%,

2023F 1284, $H.

fa. 28K (ABS) MiEDAIREIEE+8%. +4%. -1% . -15%, 2024F18 . A, $5. 2%l (ABS) #ii&HDAlIELE+4%. +1%. +4%. -13%,
2024F28W4. $E. 8. 2B} (ABS) &7 alELEE+1%. 0%. +1%. -9%.,

E3: Mt (RERE) it (T/m)

20214F 20224F

20244

20204F

== = = 20234F ]

1H
2A
3H
4H
5H
6 |
7H |
8H
9H
10H
114
12H

ARFR: ifind, SXKRIEFHARFT, BUEEE20246F2829H

B4. KIFEaTHEIRN (o/M)
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== o = D0234F M 20244F
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KIFETHFHEN (Go/mh) E6: 2%l (ABS) M1& (5t/m)
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2.1, R RASLIFIZE T YR

HARUES

EVERBRIGHT SECURITIES

B7: mENMENRAE L B8 KENMEHRAE St  E9:
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50%
40% r
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10% -
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-10% §

-20%

-30% b

B RREALIFIZET WS, Mok, HENZOmERE, RALFM22Q2FI8—HIEL:E23Q2, F22Q3% KRMEIRAFILLIEIRIRA,
23Q3RMEI AR RN EE EE B IoF, ZREIAAFLIFEERERKRIGEE —EHREMY, FMEIT23Q EHRTENERREMRAT
BRBVEIF, FRItpRASLIFIM23Q4F 48NS, EERRIBR24EXFIDERE —E R RSB AT 8E,

S GBS — KA EA

e A Y e Y A
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2.2, = FEHEERELLTE, |XRMFEFRRK AKX

EVERBRIGHT SECURITIES

B DAMEHEERFEL FEEET X, |RMEFEZER. 12AMBHETTEARER, I-2B2EEmEHFHEERR
1tEEL-8. 5% (HH1-11ARFLE-8.0%, 1-12ARLSBRET X) ; 1-12AEMFRTIEMRRITELL+17.0%. S5ME
EER, 2023F28, 30KFHEHH, —/Z/=&HmhEmEs 2R HEERFELLE R 579-62%/-65%/-38%:

Ell: Et~=HEERSRTERAERL (%)
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REERR: Ifind, JCRIEFHARFT; 8E2023F128
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REEKR: ifind, JXRUESFHARFT; 8EF20245F28258
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22, #7=: —FERBOEIFLL TR, SFEHBE | AAES

EVERBRIGHT SECURITIES

B 1B FEEENEIALERENE. 1RH0T0 KFEmR, —FEEHEMSIFLL LRIEH21, 68 _—F B Tk
“FREMHMIENRE, 12BM70 KPR —FREMRERE, HEZBAFEME, B LiKksh/ 1855, LIk,
MERASRERT, ZFEENEEREEK.

El13: 70— FREiaifrtbZanER (1Y) R2: 2024512 A BT BER—R

i (REIEARBFDATEN R <X TRREMF—FEZFT
FENKMEF “FA" NETHEER>E) o IRHEBIH
RADENE, BEEMSEISERBRIR, BE_FEHHR
TEIRE, HEpMTEERETNIIERE. LR R R T i
g, (RtEmEEEEME AR HHE,

2024 F B TR S, IRESESLEMPHRIRMBEER, (@S
T FRERLR. £NEHARARRME “ZATE" , BiR
REFIE(EE3000E, HUERAEIR/NX1107, HEFIEEMRRERA X
—HIWEHERIE, EEE—H “FRRA” WA, MR
2 BEIRER

h (BRDARBFXTENR (EXHXTFARSBINAEEE
KPR X RBETAE M (ERBIAEEEFRIENEE
SCHEAAN) BURED , MEEFMEIRE XS NT0%IHEHAN,
TR REEmET. SEES, RHERN180FTT XK,
B GHMBEmle LA R B T ane (Ri7) ) , M
18228 SR SEIELMEE. MERBT. MIETTE. STFRAAL F
20 ’ " S ERHIOFMEHBEHERNEREE, AWWNEIMDE HiLF
4, b5 “BHRET
10 HE (RTREITE “SHEILe” WETELR) , E—FINEREERE
188H AT S35, BN “BEQR BER, WHRERRIERSANEHR
S FEILCESLA6 MR LU LR, #EHIHNE20%MNE&RE+E3075 7T
AT BB EMESR, WEFEATHEFT—EMR.

R7 (AT H—SREE8 BB T TRRELRIBA(L

A28 MiLEe 7)) , SeHe AT, B20245 18108, AR ST
i 144 7 KSR R4 F 10070/ FAKA, MERRRT2

s SHENBRE, BBNTEERA RS FT3%,

80

2H11H BT
70

60
2H6H RHEHE
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40
1H24H BK
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F
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ARRIE: BXRRIHE, AKRIESHAFRR; 8E2024F18 BRKIR: ZFENEN, SHBFEM, HRIESFHRR 11
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2.3, XEHY: IERBFEMNLTIRARA RS

B EE: REHERSEE, XESEHFELLTE. 2024F1BXEREHEERLERFT, LBE (2023F128RLL-3.72%) , BH
@%gggﬁ%iﬁﬁﬁgg’%xﬁ%’%%i‘éiﬂ’gig%o A LB HEHIESTAETREEE, 2023F12AXEREZTESTRLL-4.44%, 7l
/\ﬂ\n,\ma '7.400

B 51 EmaEE SN AEETZE, 23Q3KEE B O N AEESTHAILF]/934.88%, #HEE21Q289E R FFE1.33pcts, TETREIFHIKT
(33%EH) « Z—FHHE, 23Q3MAM<H A mBEE S HBILEHX37.91%, BRRB21Q1ERMKF, BHETREER (34%EH) . Hit
MEW LR, REMAERXE (KRB, AEF) NHEH—KRHERIRE,

E14: XEREHE. REEFNREHEFIE E15: XERBFEFL R3: EETANHERXZ LS

800 L 90 XE: FE: PNAEHEM: PABERESM: MAERES: PABER !

0% r kb % [EhT AR% AmiAm S dEftAs
700 | 180w | 1Q19 32.12% 67.88% 34.11% 65.89%
600 7.0 2Q19 32.39% 67.61% 34.40% 65.60%
e el I leo %7 3Q19 32.52% 67.48% 34.69% 65.31%
\"V A A \\ 5o 40% 4Q19 32.46% 67.54% 35.01% 64.99%
400 + o 0w | 1Q20 32.83% 67.17% 33.66% 66.34%
300 | 2Q20 35.07% 64.93% 34.40% 65.60%
b0 B 130 209 3Q20 35.73% 64.27% 36.85% 63.15%
1200 | 4Q20 35.53% 64.47% 37.07% 62.93%
100 v 10 1Q21 36.12% 63.88% 37.97% 62.03%
o L v v oo 0% 2Q21 36.21% 63.79% 37.94% 62.06%
goggggggggggggggggyyyyyyy 0% 3Q21 35.19% 64.81% 36.35% 63.65%
% % g % % % § § g % % % % % g % g g % g g § § % § o | 4Q21 35.32% 64.68% 36.81% 63.19%
1022 35.21% 64.79% 37.05% 62.95%
— R T TR (S T ) 30% - 2Q22 35.01% 64.99% 37.00% 63.00%
e 2 [ R R AR (D T ) EEFHEEFRLL EEFHEERERLL 3Q22 34.81% 65.19% 37.15% 62.85%
£ [ 304 W 82k [ 5 )2 A P MM (A . %) 4Q22 34.71% 65.29% 37.06% 62.94%
1Q23 34.82% 65.18% 37.80% 62.20%
AREBRIE: ifind, wind, XKIEBSHAR, EEEMFHESIEEE2024F1H,;, EEXRBEEHIEEE2023F 2023 34.79% 65.21% 37.73% 62.27%
128; EENMNEEIHEMEIEEZE2023F98 3Q23 34.88% 65.12% 37.91% 62.09%
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EVERBRIGHT SECURITIES

B EFEEWE. AHEFEKETEER, 2023F12AXEMAmit B EFFELE+1.0%, FLE+0.3%; SEREFRLE-1.5%, FEE+0.4%:.
MELLBEER, HIABNEFEENATEER, XAURRANZEBFEIFREETMHAMME TR,

B EE/AHEL: #tiABNSEEEEETREEMENEREE, SEREHLEXREIGBIERKAL. 23F128XESERHEHLL91.53,
L ART (118 S &R ESER153) ‘
HEETEL.5-1.6; 2) 2020545 — R BE I EEHELEMAZE2U L, EREVEANE+HESCESR, ZLEE20FRE2IFRAEEEELIL
A, 3) 21FR-22FHREHIL—K L7, 22068 ARIIBEL T3EEEHFBESE, £23F10891.56;, BAFEEFNEFKAURYE, BEEMR
SEIRAIERE KT, #AF: 1) BEAHABIERILEEREL-1.20KFKE); 2) 2F58UIEIAREFEIIEA, FEHILRK T 1.25
%}2_27&:1}31_5%&%,.5“1.4 (M EMERY, BREZEESE) , WEEHELFEIVMEESRERENASTRIEFEEKTE, EREEELEAIREER
BIEF =0

El6: xE#tAENSEHEFEHEL (BA%T)

600,000

El7. XE#LXENSEEFEFRLLEY

; RAREREN1.30 11A#ABEREL1.32) , Kt TRE, TEH: 1) BRENSEENE

E18: XERB/RE/HEBFEHL (FRH)

30% 40
550,000
25% 35
500,000 20% 3.0
450,000 15% 25
400,000 10% - [ e e S '\AJ
15 LW//M\
350,000 . W
0% \ 10
300,000 VRN R DRI 9955588333238 R
CEonoa0ac e I I NNNNERER 55555888888 NYSSSNRESSINNSNSISISSNRS
CO0O000000O0O00O0OO0O0O0 OO leReReoRe] 'SA’-(E_-.CE'?_‘_'" C 3 oc ¥ocdocagocagocaococ o
RN N N R A N R A NN §538&53 sigs3gsfgsdgssgssgssgsda
CE5S8555855385656385538565389 S < S <n DEOR =D S0D S0 =00 =00 =00 =0
SLP08c°5°08<°08c"°08c>08<™0 -10%
AR T LG Sl ——RT R — R
S N N = > SSBE - \ s s . - N " .
RERIE: U.S. Census Bureau, JEKIESHRART; EEFERCEAIESE2023F128; XESER. #IABEEFEHIESE2023F12H 13
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2.5, Bl REREVIFTHIERMEREUAES E AXES

EVERBRIGHT SECURITIES

B ETETHE BENIEFRMERNSTHMMNERTHNTE. $EER, 2023F12AMRTX190EZERZE AFRM) AL+1.3%; ZIFREKE
%, RARTXIEZTERZE (FEM) [ELE+0.1%, S@BAKXEZE MBS HMNR11 BB/ ES.

m EPRR }Hlil%iflliﬁnn/ﬁﬁﬁﬂ, IEMEXRNEERE. DEXRE, RAMIERSFENFERSEERL LA (EFEXF. Kthif
K) o BALRRERPFIRHE. RS 7IELEL-4.5%/-0.6% , TERBERBHISHBRNE, MNEIEMK,

E19: MaXEEXRS AFRM) FREL(%) R4 BTXERSEXRS (ERR) FRERE(%)

TIME 2023/01/2023/02|2023/03|2023/04 | 2023/05|2023/06 | 2023/07 | 2023/08 | 2023/09|2023/10{2023/11|2023/12
European Union - 27 countries
2506 ¢ em— ARG E(E — T (HIGEK) FERE (from 2020) -0.3 -1.2 -2.3 -1.6 -1.9 0.4 0.8 -0.1 -3.4 0.2 -0.2 0.4
European Union - 28 countries
20% | (2013-2020)
Euro area - 19 countries
15% L (2015-2022) -0.3 -1 -1.5 -1.3 -1.5 0.7 1.2 0.1 -3.5 0 -0.4 0.1
10% Spain 16 10.6 24.6 16.6 14.7 16.3 18.2 17.6 15.9 12.8 14.3 9.5
0 France 0.2 1.3 0.4 0.5 -0.8 0.7 4.9 0.1 -2.6 -0.6 -0.2 1.4
50 | Italy -0.8 -2.3 -1.6 -3.2 -6 -2.6 -3.7 -3.9 -6.2 -4.3 -2 -2.6
Netherlands 5 -2.8 -7.4 -4.9 -6.8 -1.3 -3.2 -1.4 -4.1 0.7 -0.4 2.6
0% Finland 27 -17 65 -36  -3.1 -6 32 -39 66 -28 -28 0.3
5% Sweden -6.1 -8.6 -12.8 -9.3 -8.4 7.1 -4.3 -3.4 -8.8 -2.8 -2.8 -4.5
Norway -6.3 -1.7 -7.9 -7.1 -3.6 -3.5 -1.2 -2.3 -4 -2 -0.9 -0.6
-10% * Switzerland -25 1.3 -0.7 -3.3 -2 1 -2.2 -2.3 -1.7 0.9 3.1 -0.7
BEERIR: RBZEITE, XKIESHRR
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3.1. &

1.

2. BN

E

ERELAELF, 7

S EREK E

TRHEE!
REEAHE:
SMHAE:
NEER:

1A%&1632h 8, [tk EFA55.8%, MERITRELE+56%,

IARHEEE

LA IE

1AZEM. 871

®R5: TAFHBE

N AT

~ EN

s
20245 20245
/e
28 | [Etb% 2@ | [At%
178 1741 | 63.7% 1741 64%
S 1632 | 55.8% 1632 56%
3O 899 51% 899 51%
ANEH 732 63% 732 63%
STERE 1819 -4% 1819 -4%
6IFEHE | 93.7% | -5% 93.7% | -5%
7TRIELEE | 44.9% 4% 44.9% 4%

EER: 7HE
RTRERR: AL, KKRUESHARFER

732/ 4, At EAH63%, MEEITELL63% .
899K/ &, RLb EFH51%, MERITRELEL+51%;
NP ENELL-2.6/0.6/-1.3pcts, BEEE_ & B EFMEEIE K,

®6: TAIMELE

% AR
/i 20244 20244F
=i I L% H=H Itk %
FEH 320 36% 320 36%
%7 120 82% 120 82%
TCL 105 40% 105 40%
5 102 100% 102 100%
1/ 4 R
. 20244 20244
AR /I ) LL 1 ) Lb B
R ET
EM 35.6% -3.8 35.6% -3.8
%7 13.3% 2.3 13.3% 23
TCL 11.7% -0.9 11.7% -0.9
A 11.3% 2.8 11.3% 2.8

EERMU: AE

R7: TRAHEERE

HARUES

EVERBRIGHT SECURITIES

% T
Sl 20244 20244
w=iE 7t % =IE 7]t %
EM 215 49% 215 49%
] 190 67% 190 67%
IR 98 48% 98 48%
B 55 196% 55 196%
1/] WHE R it
P 20244 20244
A MY /I G = G =
L7 il TR ey
ESin] 29.4% -2.6 29.4% -2.6
¥ 25.9% 0.6 25.9% 0.6
IR 13.4% 1.3 13.4% -1.3
LN 7.5% 3.4 7.5% 3.4

EER: /A

IBSWBIRIE 2 JaRVEE R
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3.1. THTE. HARLLXERA, & LRIWNTFET HKXIE

EVERBRIGHT SECURITIES

HEFFE b ARIEREF, S ERINTET. KigHHE, 2024F18THEHERLLEABERA, HRE FSTIRAKRK, & THETABLEBERA,
HRAZMESHIEE T, IATALEESEE/4AL+53.3%/+t50.8% . 1B& EEEE163.7h5 ([ELE+106.1%) , SEXI55.6127T
(FILE+114.4%) ; & TEEE96.3A8 (ALL+6.9%) , TEF41.1127t (EEL+7.6%) -

E20: SRETILESEEREFEL E21: FRTULSETMESFEL

160%
160%

140%
140%
120%
120%

100%
100%

80%
80%

60% 60%

40% 40%

20% 20%

0% i 0%
202&14;2 2022Q3 20 2023Q4 2024M1 ’ 202201 Q2 2022Q3 20 2023Q1 2023Q2 2023Q4 2024M1
-20% -20%
-40% -40%
%&b & /S s 12 | &T SIRIE
TERIR: BRERW, KXKIUESHARFT, HEEE2024F18 REFRIR: RERW, HXKIESHARFT, FIEREZE2024F18
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3.1, fimMB&iE8/: W& T /& LTRSS BFrRA AKXIE S

EVERBRIGHT SECURITIES

FEHM: & LEAmE, 2024F18K19137837T/G, FLE-3.6%; EBIM39097T/8, BEb+15.9%. & TFAE, 188H/ENEIEHIMNEL+3.1%/-0.7%. Kk
BN+ A E1T, ERETIEINEMEITED, UEBAR, 2020-2023FHE Er=midf5)92567/3079/3269/35297T/a, [EEAL T 73 5!7/93355/362
7/4123/44037T/&.

ZHKFE: 18, “BAO-ER &b ATENDHIN+126/+4597T, L EENMIFLLBRE T, L TENIFLL EFA. 2020FFHENLE L. & T55/9+566/+558
70, 2021FFHEMGZ L. LT 2519+491/+59970, 2022FFEMLL L. LT 0 7IA+451/+4597T, 2023FFHEM L L. & T5371/9+228/+2767T.

mHRE: 1AEN. 8. BRETHESINIMD 5IFL+4.2/-4.2/-2.6pcts, £ EHEHURTS 5IFLL+13.2/-10.7/-2.4pcts, ERIE /& TR BFRR
&/8. TRFBEHHHE E22: FR& ELBEINFEL

2T 4 B 1H 25 35 AH 55 6H 7H 85 9H 104 114 124
%1112019 26.5% 26.4% 33.5% 21.6% 28.8% 28.5% 28.6% 29.0% 26.3% 33.0% 31.0% 31.3% 40%
%1112020 34.4% 40.1% 38.4% 29.5% 34.9% 34.4% 32.0% 32.4% 38.0% 38.3% 36.3% 34.1%
%1172021 36.3% 38.1% 41.8% 29.7% 34.0% 36.7% 32.2% 32.1% 37.8% 39.1% 38.4% 31.4% 30%
%1112022 35.3% 31.5% 38.8% 25.8% 31.6% 36.0% 32.3% 30.8% 34.2% 33.0% 35.9% 32.1%
%112023 33.9% 31.1% 49.0% 26.8% 31.0% 34.9% 29.5% 31.5% 38.2% 32.0% 35.0% 31.4%
112024 38.1% 20% .
14712019 35.6% 29.4% 36.9% 46.6% 31.5% 32.0% 29.7% 29.4% 44.9% 36.6% 46.9% 41.5% . . .
14712020 35.9% 24.1% 32.3% 46.3% 33.0% 32.9% 31.7% 31.3% 34.9% 34.5% 14.7% 38.3% 10% . - 3
1772021 34.1% 24.7% 33.5% 43.7% 32.9% 31.9% 29.9% 28.0% 33.6% 34.1% 35.1% 37.3% T At S, g P A—){
1772022 34.6% 30.4% 32.8% 44.3% 32.6% 30.6% 29.7% 29.3% 34.3% 35.3% 35.9% 36.4% 0% ™ . y —N IR RS .
12 ﬁjﬁgﬁi gggzﬁ 30.5% 27.9% 41.9% 32.4% 29.4% 29.8% 31.9% 31.4% 38.1% 34.8% 35.5% 17 2 37 48 sA 6d %9 8H »97 10A 1WA 12/
/32019 10.6% 10.3% 11.2% 9.2% 10.6% 10.0% 12.3% 13.9% 9.2% 11.4% 8.5% 11.0% -10%
13432020 12.3% 20.0% 13.8% 11.0% 11.7% 13.6% 15.2% 15.6% 10.3% 12.4% 14.0% 12.6% 0%
/72021 13.7% 18.5% 13.4% 12.0% 13.3% 13.9% 18.0% 21.8% 12.1% 13.2% 12.3% 14.6% 20% i -
13472022 15.0% 16.3% 17.1% 15.1% 18.1% 15.7% 18.2% 21.0% 13.3% 15.2% 12.9% 13.6% = 2021H 2021873 202252 H 20224571
/32023 14.4% 18.7% 11.5% 13.7% 15.2% 16.3% 17.8% 15.7% 10.9% 13.0% 12.1% 12.2% n— 2023 (1) e 202314 1) 2024311 202444 )
/82024 11.8% .
& PEENGE L] 255 35 45 55 67 1/ 853 ] 103 115 123 E23: FRE&TSEINEL
%£92019 30.1% 35.7% 30.4% 32.1% 29.0% 27.6% 28.4% 29.3% 30.3% 33.4% 34.5% 36.0%
%£912020 40.3% 45.8% 45.4% 41.9% 35.7% 32.8% 29.8% 28.0% 39.8% 37.4% 29.5% 31.4% 35%
%£912021 32.1% 27.6% 34.9% 35.7% 38.3% 30.6% 22.7% 21.8% 28.1% 30.0% 29.2% 25.5% 30%
%£912022 36.3% 46.3% 30.4% 27.6% 29.0% 28.3% 22.9% 25.4% 27.0% 30.4% 27.9% 24.6%
%£12023 31.7% 32.8% 31.4% 29.1% 29.4% 29.1% 21.6% 27.0% 27.6% 27.8% 28.3% 22.6% 25%
%£1112024 45.0% 20% .
14772019 21.6% 19.1% 16.4% 19.6% 16.9% 19.5% 21.4% 20.9% 22.6% 21.9% 35.5% 33.9%
14772020 22.4% 15.8% 25.0% 29.2% 28.4% 31.9% 27.9% 27.0% 25.7% 26.3% 32.7% 29.6% 15% -
1712021 28.5% 20.2% 32.6% 26.8% 27.1% 32.4% 33.1% 35.5% 33.2% 34.9% 32.4% 33.1% Lo% Bh e
1772022 28.6% 21.8% 27.4% 31.3% 26.7% 27.4% 28.9% 27.7% 31.6% 31.1% 34.4% 33.6% ° N /\\ - N /
14712023 32.3% 26.5% 27.5% 28.9% 28.3% 26.6% 27.0% 27.1% 26.8% 29.8% 31.1% 35.9% 50 ¥ = -
14712024 21.6% "
##/82019 5.1% 5.6% 6.3% 6.7% 6.8% 7.0% 6.5% 6.8% 8.1% 8.5% 7.1% 8.3% 0% \’/ -
13452020 11.6% 18.4% 10.1% 9.3% 10.0% 11.8% 9.9% 8.7% 7.7% 11.6% 11.0% 11.3% 50 1 2 374 48 SH  6H  7H 8/l QH 10 114 12H
/72021 12.9% 26.3% 9.9% 11.4% 7.4% 10.2% 12.5% 11.7% 10.1% 10.6% 10.5% 11.7%
#3/72022 9.9% 11.8% 18.2% 12.5% 11.2% 11.7% 13.9% 12.1% 11.0% 9.9% 9.5% 12.7% -10%
?Z: ,38%‘31 181.5(3;/0 17.6% 13.6% 12.1% 11.1% 12.2% 11.3% 9.7% 9.0% 9.5% 9.5% 9.9% 20212511 202144 75 20222 [] == ==2022157]
MEMIN 270
m— 20233 1) = 20234 11 2024311 20244 71

AR, BERW, SKIUESHATRAT, $UEEE2024F1H VAFSUMEN LT X < JOR Y S22 IR



3.2, XHE

. HEESEK, AE

BHERE

JKFEHE
REFE:
SheEAmE:

1LAAHE

1B$5B7955 4, FH+35%, MERHRE+35% . 18 KERBELEK,
@399 4, FH+36%, MERIFI+36%.
1E5MEHIB396H S, FH+33%, WHERHRE+33% . JMEFHEIET AT REEBER KRR HIARE RS 2 R,

HNEEE . BRRAMURE, 1BREHEEEE34.1%, BEE-0.1pcts; 18X/, BERBEHEFELL77-3.4/+1.4pcts,

]9 IKFEEHEE
11 WHE R it
20244 20244
Ak /T H
W | FH% | R | A%
172 & 819 70% 819 70%
255 795 35% 795 35%
3HH 396 33% 396 33%
4N 4 399 36% 399 36%
5% & 398 60% 398 60%
Sy 97.0% -21% 97.0% -21%
TH4EELE  150.2% 1% 50.2% 1%
=EB(:. A

BRIRIR: PlkiEsk, HRIESFHARFR

&R10: AFEIMELHE

+&11: KFMERNEEHE

HARUES

EVERBRIGHT SECURITIES

1/] TR 1 4E B it
20244 20244 20244 20244
BEH e T mew | B | A% BUE e T e | BE | %
R 84 79% 84 79% IR 136 36% 136 36%
WS 82 105% 82 105% FM 68 13% 68 13%
EH 75 76% 75 76% 15 56 51% 56 51%
FEE 26 69% 26 69% ES 22 62% 22 62%
1H BT 1H 4E Rt
20244 20244 20244 20244
il /T H s | IR e | FIHHRIE Il /55H e b | LI
R (pct)r]] I (pct)m A (pct)rl]m A (pct)rl]IEE
R 21.2% 54 21.2% 54 IR 34.1% -0.1 34.1% -0.1
S 20.7% 7.3 20.7% 7.3 i) 17.0% -3.4 17.0% -3.4
EM 19.0% 4.7 19.0% 4.7 e 14.0% 14 14.0% 14
FIE 6.6% 1.4 6.6% 14 EE 5.6% 0.9 5.6% 0.9
BEEML: HA EEEM: HE
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EVERBRIGHT SECURITIES

3.2, KENTBEER R BROTEXRTE, KHLLFEL é AKIE S

KFESN . & EAE, 18EREESN304150/6, FLE+6.44%; ERIZ EHMN3217T/6, REE+11.04%. & THHE, 12A8/R. ENLTEEHNRELLSF)
+10.23%/+9.12%, £ L75E, EH23F18 LSRN ELL KR4S KT,

ZHKF: 18 “BIR-EWN &b LTENDANN-17T7/+250270, “BIR-FH” 2020FFHIEML L. & T9514+135/+49397T, 2021FFHEML L. &
T3a0/9+346/+17537T, 2022FFI9EM& L. LT D51 /9+240/+21247T, 2023F I EMLL L. LT HRIN-67/+24437T, L LEEZNE/.

mARE: 188K, ENETHEMH T 717938.6%/12.1%, L EHETURNENS51/937.8%/23.3%, B/RETIZHIIKRIATRS

+®12: KFEHIFHHE El24: KEE&LESEHNEL

& T HEHG 15 27 35 45 5H 6H A 84 9H 105 115 12H 30% -
212020 14.0%  13.2%  13.3%  12.7%  133%  12.3%  12.6%  12.5%  12.2%  125%  11.8%  11.6% peoh |
1472021 125%  12.7%  12.9%  10.7%  11.4%  105%  10.8%  10.6%  10.8%  10.9%  10.1%  8.5% . ]
1412022 10.9%  12.6%  10.5%  8.2% 8.6% 8.5% 8.2% 8.1% 9.6% 8.5% 8.7% 7.8% 20% - . . /\_\ .
142023 10.8%  11.6%  10.0%  8.5% 9.4% 9.4% 8.6% 9.8%  11.0%  9.7% 9.7% 8.7% 15% | . . . . /
1412024 12.1% 10% 4 / 7 AN - =~ " AL
25752020 11.8%  11.3%  105%  10.7%  102%  9.6%  104%  9.7%  123%  11.0%  11.0%  11.7% s | DA NN e {
5742021 122%  13.9%  10.6%  10.9%  11.3%  10.7%  11.5%  10.5%  132%  11.1%  11.0%  12.5% X7 NN 7 < Sl S/
25752022 12.8%  13.3%  10.7%  11.8%  11.8%  11.1%  12.4%  104%  122%  11.6%  10.9%  12.5% 0% /N =~ N
7752023 128%  122%  109%  12.0%  12.8%  12.0%  12.8%  11.9%  13.3%  12.3%  129%  13.1% 5% | W 24 RA_-4H 5 6f 94 104 1147 12A
757452024 12.9% 10% 4
15722020 36.8%  415%  39.7%  381%  37.2%  37.0%  382%  40.7%  35.0%  385%  37.4%  35.5%
/32021 374%  358%  39.4%  381%  37.3%  36.8%  39.2%  463%  36.0%  40.3%  38.0%  38.6% 2021} /5 202110 20221 /K = = = = 2022211)
/512022 39.9%  36.9%  40.8%  41.4%  40.4%  38.4%  39.0%  463%  36.0%  40.9%  39.5%  39.4% n 2023 R M 2023 ] b 2024/ e 2024 (1)
/32023 39.3%  36.4%  39.1%  40.6%  38.7%  38.3%  41.8%  41.6%  382%  40.3%  384%  35.1%
13/22024 38.6% 25 kEL =

& LB 15 27 35 45 5H 6H A 84 9H 105 115 125 2 Zkﬁéi_l:%%igmntb
3£ 42020 181%  20.6%  17.4%  17.5%  17.0%  17.0%  15.8%  17.4%  17.3%  17.6%  16.8%  17.1% 30%
1492021 19.1%  185%  14.6%  155%  17.2%  16.9%  16.0%  15.8%  155%  145%  156%  16.1% .
1412022 184%  185%  14.8%  159%  156%  157%  13.5%  13.7%  14.7%  16.6%  158%  17.0% 25%
142023 185%  20.1%  17.3%  18.5%  17.7%  17.4%  16.0%  158%  14.8%  158%  156%  13.0% 20% n A
112024 23.3% w1 \/
25742020 123%  12.0%  112%  11.4%  10.8%  10.1%  12.0%  124%  13.7%  12.8%  133%  13.5% L ST o
25742021 13.4%  12.9%  121%  123%  112%  11.5%  11.1%  12.0%  11.7%  135%  10.7%  15.4% 0% & /\ L7 e S ) \.
25742022 133%  12.6%  10.1%  11.6%  11.1%  11.8%  12.6%  12.8%  14.6%  12.6%  12.7%  14.1% w4 m_ T . S
2752023 142%  140%  124%  13.9%  12.7%  13.6%  13.7%  162%  15.1%  153%  151%  16.9% w7 = \ i A T
7752024 14.9% 0% * — S
132020 352%  32.6%  33.9%  33.7%  32.9%  34.9%  33.1% = 34.0%  362%  372%  364%  37.0% s, U1 27 37 47 57 67 ™ 87 94 10 117 279
15432021 38.8%  38.0%  422%  41.6% = 36.3%  38.8%  395%  37.6%  41.0%  39.0% = 41.5%  37.2%
/32022 40.9%  39.1%  42.5%  39.8%  39.7%  39.7%  39.1%  39.4%  41.1% = 41.3% = 427%  40.9% 202135 202121 2022/K = = = = 202231
15432023 38.5%  385%  41.5%  384%  40.6%  39.3%  413%  39.1%  42.6% = 40.1% = 42.0%  41.0% w2023}/ e me 20233110 2024}/ = 202415 )
15/32024 37.8%

FEOR: RERF, KAESHRFR, BIBHE2024%18 VESZ BTN R RS




3.3, Bkl

1.
.

BKIESR, NHNERR

FRNHEHE: 1BHEHET29RE8, Rt+17%, MERITEEE+17%,
NEHE:. IBRBEHRE383FE, FEib+11%, MERITREL+11%, EREKFEEE EFRERELS+EF T B

SMERE: 1B9MHE

R Z BRI,
NEEEE. B/RIARBHERLE-0.9pcts, ERI1ARBRERFEILL-0.3pcts, S5@/RIPENERS /N, TCL. BMA1ENHMHEIR23ERHIRN T Ko

R13: RN HBE

1A W R it
20244 20244
Al /35 H
BE | F% | #EH | FL%

17 & 732 18% 732 18%
25 & 729 17% 729 17%
3 346 26% 346 26%
4 5 383 11% 383 11%
S57& 205 -18% | 205 -18%
6 99.7% [ -1% [99.7%| -1%
TH4EEE | 52.5% | -6% |52.5%| -6%

BERMNU: AE

HBRRIR: Plk1Esk, HRIESFHARFR

®R14: FARYIMEEEE

1/ WH4E B it
2024 20244
BLITH o T e | BB | R
IR 78 25% 78 25%
EH 71 17% 71 17%
v 15 293% 15 293%
TCL 14 3% 14 3%
1/ A 4E 2 it
20244 20244
Al /5 H = 4 =] b1 1
ot | MO | www | PEER
IR 22.7% -0.2 22.7% -0.2
EH 20.5% -1.4 20.5% -1.4
v 4.3% 2.9 4.3% 2.9
TCL 4.0% -0.9 4.0% -0.9

&15: HERNAHERE

HARUES

EVERBRIGHT SECURITIES

HE34658, FLE+26%, MERITRLL+26%, BINGE, EIKPMEFERNEREF KRS TIT+ARTLRARREMAEHHMENBER, £EE0

1] WhE it
20244 20244
BUPRH e mnw | mE | AR%
IR 174 9% 174 9%
eS| 94 9% 94 9%
TCL 17 55% 17 55%
H TV 15 -8% 15 -8%
i W4 St
20244 20244
A/ 35 H GERCL 7] B 1 1
ZGES H( pc‘tzI )mEE SRS H( pc‘tzI )mEE
IR 45.3% -0.9 45.3% -0.9
EH 24.6% -0.3 24.6% -0.3
TCL 4.5% 1.3 4.5% 1.3
| B VR 3.9% -0.8 3.9% -0.8
EESIT. JJ™
21
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=) |

3.3\ FXNMMBEEFRRR. ENRZ LM

ALERRA | RAES

EVERBRIGHT SECURITIES

AN 1RBRE EHN18647T/8, REE+15.0%, EMLZ EI9M13157T/6, BE+7.7%. & THHE, 1A8/R. EHEATEEHNRELLL D H+15.3%/-13.7%. 2
023F KRV B/RE EIIRENEN RIS, 2024FAMEBFRENAE; & THE, 2023F FHFLURERNE TNBRELLBFATE, SRUGRER LS K,

ZHkTE: 18 “BR-ER b LTNEDAN+549/+19987T. 2020FFHIEME E. K T2 3I7+307/+12787T, 2021FFHEM L E. T 051/9+449/+1894
7T, 2022FFHENE L. LT 251 +640/+17237T, 2023FFHEME £ T35 /9+582/+1952,

miphE: 18, BR. NRIEE TFHEMND T O 7RELL-2.6/+7.4pcts, L& EHETMRDEF D FRL-0.8/+5.7pcts, B/RE& L THEUIYEFI TR, (ERMAKIATR
B, ZM% (EXRHMNRIERME) E4 EBRARHBNERIBUEI .

*16: EXRNMTHHT E26. FERUE ESEINFEL
2% N R BN 15 27 3H 45 5H 6H 78 8H 9H 108 115 127 30%
1172020 8.7% 81%  9.9%  109%  10.9%  12.9%  99%  10.9%  11.1%  9.6%  11.1%  10.1% 25%
1172021 9.1% 79%  9.9%  9.4%  102%  11.4%  8.5% 6.5%  10.3%  9.4%  11.2%  11.5% 20%
1172022 9.4% 8.0%  12.9%  11.2%  10.3%  11.8%  11.5%  9.4%  12.5%  10.0%  11.6%  10.2% 15% 7
1172023 8.6%  11.4%  12.4%  10.1%  10.5%  11.5%  9.5% 88%  93%  9.3% 9.7%  8.6% 10% —" /
FI1T2024  84% 5% ‘\/\/ -
N 52020 19.6%  182%  183%  185%  19.0%  186%  13.2%  13.6%  14.0%  14.6%  13.5%  13.6% 0% — \)\
NFRE2021 143%  14.0%  15.1%  14.8%  149%  15.0%  14.4%  145%  17.3%  18.1%  17.5%  14.6% o0 L] _ 20 =3F agt 551 6/ o eer<8l 10/ el TEN
N 52022 17.0%  17.3%  183%  15.0%  18.0%  19.2%  16.8%  152%  19.2%  18.0%  18.1%  16.6% PO~ . TN
N 52023 17.8%  17.2%  19.4%  17.5%  18.1%  17.6%  16.4%  17.7%  26.3%  21.4%  24.6%  20.7% Seeee s
A -15% n c~wys
NFRE2024  25.2% o "
/82020 37.5%  39.9%  39.0%  37.0%  37.1%  35.6%  40.1%  39.5%  35.0%  37.5%  36.6%  35.8%
¥ /82021 38.0%  359%  37.0%  38.1%  37.4%  34.6%  39.6%  46.5%  36.5%  387%  36.9%  39.6% 202115 202125 D022 = = = 2022100
/82022 404%  384%  39.1%  42.0%  40.5%  37.4%  40.0%  48.3%  34.6%  402%  37.2%  38.1% \ \
/52023 382%  38.6%  37.2%  37.4%  38.1%  37.2%  432%  435%  33.6%  37.4%  347%  36.4% w2023 /K <m 202351 20241 /1, emmmmemm 202452 (1)
Wi/R2024 35.6% .y =
2k LRI ETN R 14 2H 3H 45 SH 64 18 84 9H 104 115 125 E027 ‘ ,ﬁ{?ﬂlé&?@%iﬂﬁlﬂ tb
2£1£2020 159%  143%  149%  14.8%  133%  12.9%  13.9%  143%  13.3%  13.6%  12.7%  14.1% 40%
£112021 15.0%  15.1%  13.1%  12.3%  11.6%  10.7%  10.8%  10.4%  10.1%  9.3% 93%  9.1% 30% S
2412022 11.0%  11.2%  9.4% 8.1% 89%  85%  102%  9.8%  9.0% 8.5% 76%  9.2%
112023 12.0%  97%  9.7% 9.8% 85%  80%  105%  93%  8.9% 8.1% 82%  9.5% 20% " __
£112024 9.9% e . -
/N FH52020 209%  22.3%  19.0%  18.9%  19.4%  20.8%  19.4%  20.6%  21.6%  21.3%  21.7%  20.9% L . =z T~
NF 92021 226%  200%  19.7%  20.0%  20.1%  22.1%  19.7%  21.1%  21.1%  23.0%  21.8%  18.9% 0% 73 - <"
IRRS2022  21.0%  21.4%  19.6%  22.6%  25.0%  245%  19.9%  251%  28.0%  27.7%  27.0%  25.0% a0 Y1 A 5] AL 9A 108 1A 12R
N R52023 26.1%  27.3%  24.4%  269%  30.7%  30.1%  24.8%  31.6%  29.1%  30.7%  29.0%  26.0% - . .
JNF 52024 31.8% ~20% - -
/82020 38.0%  37.6%  34.2%  33.9%  37.0%  358%  34.6%  34.9%  37.8%  36.4%  37.3%  36.8% -30%
/<2021 38.9%  38.6%  39.0%  37.9%  37.1%  36.8%  39.4%  40.4%  41.8%  36.5%  41.5%  44.5%
/82022 427%  40.5%  44.6%  42.9%  39.6%  40.6%  46.0%  43.6%  42.6%  41.0%  435%  44.6% 20213 /5 202131 2022/ = = = = 2022%: 1]
z\;g;i 18.33;0 40.8%  41.4%  39.8%  38.7%  39.3%  41.0%  37.5%  40.4%  38.1%  40.6%  40.8% n— 20231/ ——m— 202351 2024/, ——mm 20243111 )
BE/R UY0

BRIRE: BRERR, HAIESART, SUESE2024F18 TBRNSRIEN 2 [EIVEERRA




3.4, HAN:. & b THETTIE AL

EVERBRIGHT SECURITIES

i

SHEANIHE : 2024 15 MANIZ EZERELL69.9%, L TZEHELL+48.1%, £RE
HARE S mEM AR+ T nREE K+ NIFEmEEH.

AT LA mE, 18MENISN12915T, FEL+7.3%. 4 THE, 18 HENIS138675T, FLE+8.4%.

mZnE. 18, R, AR, ERETHENTD5IELE+1.60/+1.72/+1.85pcts; &R, X, KB EHETMDE D 7R EL+0.99/-0.49/-2.26pcts, L THIRAI=
mhERYHEMEUEM, L LR = mEREETN UL A —,.

EEHRILL+56.4%, HANLZ LA THFAR B XREBELA, EERLFMF

A

E28: EHRAHEEL FLT: EAE S
100% & TSR 15 2H 34 45 5H 6H TH 8H 9H 104 115 12H
472020 245%  28.7%  27.6%  27.7%  28.9% 30.1% 25.1%  27.3%  28.6%  29.0%  30.2%  27.9%
80% 2472021 27.9%  22.0%  315%  32.0%  31.1% 31.8% 28.7%  29.6%  32.1%  30.1% = 31.2%  31.2%
60% 21602022 273%  269%  342%  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% 294%  28.8%  29.7%  30.5%  31.9%  35.3%
40% Z122024 28.3%
20% J%2020 22.0%  17.4%  23.9%  25.6%  25.5% 27.5% 241%  255%  25.1%  26.0% = 27.7%  25.6%
142021 264%  203%  27.9%  259%  26.5% 29.9% 26.0%  28.2%  27.6%  284%  31.0%  27.0%
0% J 42022 275%  26.6%  30.3%  28.9%  27.3% 30.5% 272%  29.7%  29.0%  30.1%  32.3%  27.3%
2006 S/ 42023 25.8%  29.0%  30.2%  30.5%  29.8% 31.6% 27.6%  29.9%  29.6%  30.2%  32.7%  25.0%
B J k2024 27.5%
-40% %2020 77%  56%  93%  9.6%  9.0% 8.0% 9.1%  75%  7.9%  82% = T7.4%  8.7%
-50% #2021 79%  81%  79%  7.8%  T1.6% 8.3% 86%  73%  74%  716%  69%  1.6%
. 742022 72%  7.1%  64% @ T4%  1.2% 6.6% 6.8%  6.1%  59%  6.0%  46%  5.8%
U — SRR PO —— %2023 6.6%  59%  59%  63%  63% 6.2% 6.5%  T7.4%  89%  64%  57%  6.6%
172024 8.5%
< & S HIH 15 27 3H 45 5H 65 TH 84 9H 105 115 125
E29: SHENISMFEILL 21572020 13.0%  12.8%  13.6%  15.6%  15.8% 18.6% 16.8%  155%  14.9%  16.8%  17.0%  15.5%
20% 72021 16.9%  16.6%  17.2%  164%  16.8% 17.8% 152%  17.4%  172%  17.0%  17.0%  16.3%
472022 153%  142%  153%  13.5%  15.6% 15.5% 15.1%  15.6%  17.1%  192%  183%  15.8%
0% 2172023 13.9%  153%  16.8%  14.5%  18.7% 22.0% 163%  17.4%  159%  20.1%  20.7%  16.3%
2172024 14.9%
10% J742020 13.5%  122%  12.7%  147%  14.5% 15.7% 162%  17.5%  17.0%  19.9%  20.4%  17.2%
JA2021 159%  13.7%  15.7%  132%  14.7% 17.8% 147%  14.8%  14.4%  17.8%  17.4%  14.5%
0% 42022 155%  12.9%  14.9%  14.1%  15.0% 14.1% 14.0%  14.4%  13.3%  14.4%  14.0%  12.8%
S 9 J42023 11.7%  115%  12.6%  12.2%  14.8% 15.5% 14.4%  13.8%  13.5%  12.8%  12.9%  12.7%
-10% S J k2024 11.2%
& | (112020 19.4%  223%  21.4%  19.5%  19.2% 18.6% 17.7%  18.4%  19.7%  17.5%  182%  17.5%
-20% £172021 153%  16.8%  14.6%  14.8%  14.0% 16.5% 13.6%  133%  152%  12.5%  11.6%  10.4%
£1112022 9.9%  12.1%  10.8%  12.0%  10.7% 11.6% 10.8%  10.7%  12.0%  12.1%  132%  12.8%
-30% (112023 16.5%  16.6%  13.9%  12.8%  12.3% 13.8% 147%  13.9%  145%  12.8%  9.8%  9.4%
— B LA — TR 12024 14.2% 23

BRIRE: BRERR, HAIESART, HIESE2024F18 1B BRIEX 7 [GRVEERRA




3.4, Akt |/XRRIMMOE, KM THEAE

HARUES

EVERBRIGHT SECURITIES

] |

SRMEE. 2024F1REMNMA EZEHMAELL+92.7%, A TEEHRLL+42.3%, 2REZETELL+47.0%, T EFFEEAESIRBZM, ST IERREEE,
SR 1ASERME ENN668TIT, [EEE-0.5%, & F11A101477T, [ELE+6.0% . HEDERSH L LA THNRALLEBZHIREEN—KEREE,

miAHE: 18, KEA. EX. WRATHEGMNH T 7IRLE-5.3/-2.8/-6.1pcts; KEA. 1ZH. EXRZL LHEMGB D 7EEL+3.3/+1.3/-1.2pcts, HBRI=mhEH
& MR LIS B TR,

E30: SEpiMHETFEL +18: ERMTIHNER
180% R N ETNE 14 2A 3H 47 5H 68 1A 84 94 104 115 125
SR N2020 9.0% 9.1%  12.0%  11.5%  11.6%  15.1%  10.5%  10.1%  14.7%  13.4%  216%  20.7%
JEN2021 23.1%  13.9%  19.9%  18.6%  20.6%  25.6%  24.0%  23.7%  18.3%  19.1%  23.3%  21.3%
130% SR N2022 263%  285%  23.8%  23.9%  23.9%  24.9%  30.7%  27.3%  26.5%  24.6%  24.9%  18.6%
JEN2023 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% SR 2024 18.5%
242020 248%  142%  18.4%  21.6%  22.2%  19.0%  21.6%  14.8%  202%  20.7%  18.8%  17.4%
0% 3% 42021 17.5%  155%  20.7%  17.3%  16.9%  15.6%  12.4%  12.7%  10.5%  13.5%  13.8%  13.6%
% 42022 151%  147%  152%  16.5%  19.7%  18.6%  16.6%  19.2%  21.1%  20.9%  16.4%  20.3%
% 42023 13.6%  19.7%  19.9%  154%  17.5%  13.7%  14.1%  9.8%  11.4%  13.1%  10.4%  9.7%
-20% ¢ %2024 10.8%
& i {2020 19.1%  13.3%  17.4%  18.9%  17.1%  17.6%  13.6%  17.3%  156%  14.1%  12.0%  12.6%
70% il 42021 10.8%  9.0%  10.9%  13.2%  11.8%  11.4%  152%  11.1%  8.8% 8.1% 8.6%  11.0%
it {2022 8.5% 7.1%  9.8% 8.1% 6.9% 8.2% 8.8%  8.9% 9.5% 8.4%  4.9% 6.5%
2 LB b &R R EREFEHALL )i HE2023 7.8% 7.8% 5.3% 7.5% 4.7% 3.7% 3.1% 2.9% 3.1% 2.3% 2.5% 1.5%
N , _ )il 62024 1.7%
E31: SRAALIIMELL 5 LR ENR LA 2 35 45 5 64 A 85 98 10§ 114 12A
. SR N2020 12.8%  68%  12.1%  157%  14.8%  18.9%  156%  16.1%  20.4%  21.4%  24.6%  20.8%
50% JORA2021 220%  141%  22.1%  22.7%  20.8%  233%  24.6%  23.1%  252%  26.6%  24.1%  21.4%
40% R A2022 24.1%  235%  204%  20.5%  22.3%  24.8%  257%  19.6%  29.4%  27.9%  29.2%  21.9%
30% JEN2023 23.8%  26.4%  27.3%  29.9%  262%  31.0%  19.7%  18.7%  28.4%  252%  30.9%  19.6%
JOR A2024 27.1%
20% {2.H12020 4.9% 7.1% 5.5% 4.6% 6.0% 8.5% 8.7% 6.4% 4.8% 4.7% 6.4% 6.4%
10% {2.112021 5.8% 8.1%  84%  11.3%  10.5%  11.3%  11.3%  154%  14.8%  12.0%  9.9%  15.0%
0% 12.112022 15.1%  19.3%  15.1%  7.9%  14.9%  142%  10.5%  21.4%  156%  13.4%  10.7%  11.5%
¢ o 9 N S {2.H12023 7.9%  153%  18.1%  143%  157%  17.1%  12.1%  162%  19.0%  14.8%  13.8%  15.1%
-10% 2 d oo 3 & 1£.12024 9.2%
-20% S 8 S S S 8 242020 2.9% 35%  58%  11.6%  10.3%  8.6% 8.6%  59% 6.8% 7.0% 8.7% 5.9%
0% 2% 42021 4.9% 6.5%  34%  10.1%  4.8% 72%  42%  39%  41%  48%  162%  6.9%
%2022 8.3% 7.7% 6.1%  51% 72%  9.0% 5.7% 6.3% 83%  11.0%  11.6%  6.6%
— PR — T %2023 5.4% 33%  2.9% 3.5% 33%  3.1% 36%  3.5% 3.3% 28%  4.6% 3% 94
% 42024 4.2%

BRSOE: BESH, RATEEHR, SHRLMESE2023F128, WHNRELEIESE2024E18 IBSWNERIEX Z [ERVEERRA



ThERKZIME H A E 5

EVERBRIGHT SECURITIES

3.5, EBRELE: WIMEREEK,

FEHEHE: 18#HE21362/H48, [th+16%, MEEITELL+16%, 1BNEEEE452H 68, E+22%, MEERiITRELEE+22%,. 1BMEEHRE910/ 48, [Eb+13%, ME
ZiTFEE+13%,
FHEE:. 1HEREX LLESEHE246.618, E+8%; & TEEH=30.7H8, EEL0%,
FEME: 1% LTI SENN2885T/E8, At+34%; 1AL TTULEENN63107T/8, FEb+22%, EHERAES (@iRNIEAEL) +=REHHER (KRSTEES
EbiRFH) =M LM EEREA,
+19: EHEAHHERE #20: FHERZ ESEHIRE +]21: FHERATSERR
17 MeERT 18 BEEN i WA it
20244 20244 20244 20244
/35 2024 2024 AN /T3 AL /T
s BRE e | e | wm | mwoe | | Y T EE [ mwe | mE [ A
_ il FILE% i FILLY A7 olk 246.6 8% 246.6 8% A7l 30.7 0% 30.7 0%
15 1377 17% 1377 17% TCL 275 2% 27.5 2% WS 8.1 5% 8.1 5%
245 1362 16% 1362 16% HE 40.3 11% 40.3 11% 4 6.7 11% 6.7 11%
3 910 13% 910 13% Nk 35.2 20% 35.2 20% TCL 53 5% 53 5%
pyn 452 2% 452 2% )4 30.9 34% 30.9 34% % 0.8 _46% 0.8 _46%
KT 13.3 11% 13.3 11% =5 1.1 24% 1.1 24%
STERE 1/ W R 1 W4 B
kS 99% -1% 99% -1% 20244 20244 20244 20244
TN ELE 33% 5% 33% 5% /55 H ik 7 H % ik 7l L% /5 H ik 7l % ik 7l %
SEEG: Fa 7l 2885 34% 2885 34% ll 6310 22% 6310 22%
TCL 3919 40% 3919 40% W1 7075 23% 7075 23%
W1 3464 30% 3464 30% 14 5626 23% 5626 23%
Nk 2345 52% 2345 52% TCL 6356 39% 6356 39%
4 3128 38% 3128 38% %8 13998 21% 13998 21%
KT 3118 68% 3118 68% =g 13559 23% 13559 23%
MEBEA: FE; MERM: T/4 WEBM: FA; MSRA: T/A 25

BRISE: FElEs, BRESR, XAIESHRAR TBRNSRIEN 2 [EIVEERRA



3.5, FF

A5 BEhiIR

, & T RIRLEHIELE

HARUES

EVERBRIGHT SECURITIES

FREE: &trm, 1A8E%L1%1134647t/8, FEEE+30%; TCL& L91139197/8, FLE+40%. 4T AE, 1ABE. TCLHINELL S A1+23%/+39%, REXATL% L
KigRt, FRLETERGEZNELTS.
ZMKF: 18 “BE-TCL” &t L TENDRIN-454/+7197T, L TIFLEEFITE, 20208 “B(5-TCL” FHIENE L. L T951/+135/+10787T, 2021FEFHEMLEZ L.
2023FFHEME £ T2 51/-666/+9297T, BELTREHDGMESERL, HESTCLH

4T3 519+405/+12245T, 2022FFEML E. L& T951/9-226/+13157T,

ENERE—EKT.
mHHE: 18, TCL. BE. IRE LHEETMHE57 5IRLE-0.8/0.0/-2.2pcts, TCL. B4, BEL THEIMDE DB LL+1.5/+1.8/+1.3pcts,

®22: EBHHHE

2 T EA
TCL2020

TCL2021
TCL2022
TCL2023
TCL2024
£114£2020
£14£2021
£1142022
142023
1142024
{52020
#(52021
3152022
152023
152024
% L EERIH A
TCL2020
TCL2021
TCL2022
TCL2023
TCL2024
{52020
{52021
13152022
152023
{52024
/IN£2020
/NK2021
/NK2022
/NK2023
/NK2024

15
12.5%
17.5%
15.1%
15.8%
17.3%
16.0%
16.2%
17.4%
17.7%
19.5%
21.5%
24.1%
26.3%
28.3%
29.6%

15
11.7%
11.3%
11.3%
16.0%
15.2%
13.7%
16.7%
18.5%
19.6%
19.6%
20.4%
17.6%
15.8%
13.8%
11.6%

27
13.5%
14.9%
12.9%
14.5%

16.9%
16.5%
17.0%
20.2%

22.3%
27.7%
27.1%
29.5%

25
10.1%
11.3%

9.7%
16.2%

14.0%
14.1%
17.7%
21.2%

19.0%
21.7%
15.9%
12.0%

34
14.2%
16.1%
12.8%
13.8%

17.0%
18.4%
17.7%
20.1%

21.1%
25.3%
26.8%
29.5%

37
11.1%
13.6%
12.5%
16.9%

13.9%
14.9%
18.1%
20.2%

19.8%
17.3%
14.9%
11.6%

AH
14.3%
15.4%
14.2%
14.8%

19.0%
18.9%
18.5%
20.9%

21.9%
23.2%
27.6%
28.0%

47
11.5%
9.7%
12.6%
16.9%

14.3%
14.1%
18.4%
21.3%

21.1%
17.5%
14.2%
13.2%

S5H
17.2%
14.7%
14.3%
14.2%

16.4%
18.2%
19.3%
18.7%

20.6%
23.6%
26.4%
29.7%

5H
13.1%
11.4%
15.8%
19.5%

15.5%
15.8%
17.6%
20.4%

18.5%
17.2%
12.5%
12.3%

6H
16.4%
11.7%
15.7%
15.9%

18.8%
22.8%
19.0%
18.3%

18.7%
21.4%
25.7%
29.4%

65
13.1%
11.7%
18.3%
21.3%

12.4%
13.6%
16.1%
19.7%

17.4%
16.2%
12.1%
12.5%

BRFR: RERW, HKRIUESFHAFF, HEHE2024F18

TH
15.3%
16.0%
13.6%
16.4%

20.2%
17.6%
20.3%
18.5%

21.1%
23.4%
27.9%
30.6%

L]
11.1%
12.7%
17.5%
15.9%

14.9%
17.2%
17.8%
18.9%

17.8%
15.6%
12.4%
16.5%

8H
17.1%
16.2%
15.7%
16.6%

18.8%
17.4%
20.3%
20.1%

20.4%
22.8%
24.6%
28.2%

87
10.0%
13.0%
17.2%
18.4%

16.4%
16.7%
21.2%
24.1%

17.6%
14.9%
11.0%
10.0%

9H
14.9%
13.1%
15.6%
16.1%

16.6%
16.4%
17.8%
18.9%

23.1%
27.8%
27.9%
32.4%

97
11.2%
13.5%
18.0%
18.9%

17.4%
17.6%
21.6%
24.9%

15.5%
15.3%
11.4%
10.6%

108
15.3%
13.5%
15.8%
16.8%

17.6%
18.1%
18.6%
19.6%

20.5%
24.3%
25.8%
28.3%

104
14.7%
12.8%
19.4%
19.9%

13.1%
17.2%
18.9%
20.2%

13.3%
12.1%
10.8%
10.4%

115
14.9%
13.2%
14.8%
16.7%

17.3%
16.9%
16.3%
18.8%

20.7%
24.1%
26.4%
28.4%

119
13.5%
12.2%
19.8%
19.1%

13.7%
16.4%
18.8%
20.7%

16.8%
16.1%
10.6%
12.2%

125
15.2%
13.3%
15.8%
15.9%

21.7%
18.3%
18.1%
20.8%

21.0%
24.2%
26.8%
27.7%

121
12.8%
11.6%
17.2%
17.8%

15.3%
18.6%
21.3%
20.5%

16.3%
13.5%
12.2%
10.8%

E32: & LSEHHFELE

80%
60%
o -/\_/1 i : -
" n
4 4 ] u
20% LTS, aT N S .
I' = e \‘! n d >
S e - ~~--_’I - -

0% —
19 207 30 4/ 5 6Rw 7 8 9 107 1TH <42/
-20%

-40%

202115 2021TCL 2022if (% = = = = 2022TCL
B 20237 ~m—— 2023TCL

E33: EELATSEMMNEL

70%
60%
50%
40% ]

30% N

0 S\ /
20% / R4
10% 2
0% H u . )
-10% 14 2H 3H 4H 5H 6H 7H 8H 9H 10H 11H 12H

2024 {7 et 2024TCL

20215 2021TCL 202255 = = = = 2022TCL
me 2023 {7 ~m—— 2023TCL 20247 e 2024TCL 76
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3.6 EEERER: TULIEKES, LCDLLERFA

HEKXKIESS

EVERBRIGHT SECURITIES

BEAGHE . 1TIMEKES, LCOBREMAVCKAF MR, 2023048 seficiT U SHERRELL-31%, HAPfor, BR. EX. HIHE2 3B LE-29%/-93%/-79%/-27%

T HEREAT BN EERRAZIMIAELTERES T mEWTN (LCDALHRA) HHBRERE LR,

BARRE: HENRSBERT, LCOFmAaEH. RIBRESMBIE, 21F18DLPRAKRFZHE S 43%, LCDSEELLLA5T%,; 23F5AFREMRE TRALN,
HDLPHHE SLEEHE28%, LCDEAET%, HIMNEHLVERINIIRMDLP (HEE5%) . BAE L ERERIGRIEEEIRSS, 1T AIUEZEEERME,

R23: BRNSEHT/HERL E34: FEEERETIIRAHEBEARTK
100%
HEIELL 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 202304 90%
80%
17k 45% 59% 100% 76% 39% 29% 26% -19% 1% -21%  -44% -31% 70%
1N 44% 39% 89% 55% 19% 19% -34% -3% -23%  -34% -32% -29% 60%
1353 -17% 16% 21% -11% -4% 10% 1% -13% 12% 13% -70% -93% 50%
55/ 59% 86% 107%  84% 46% 58% 112% -20%  -33% -34% -715% -719% 40%
= 306% 166%  92% 107%  49% 71% 26% 22% -2% -9% -T% -27% 30%
20%
10%
#HERL 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 202304 0%
N DN DN DN N D DN DN DN N DN DN N DNDN
O O O O O O O O O O o o o o o
K 34%  16%  59%  32%  13%  26% -28% 7%  -15% -36% -33% = -22% RRRRRRRRRRRRRRNRRN
o O O O O B OO O O O +r O O o
IRR -33% -19% -1% -16%  -15% 15% -2% -3% 3% -2% -64% -93% B o N o R R oSN o R R g
B  -34% 9%  88% 170% 97% 112% 148% 4%  -26% -40% -T7%  -80% ®DLPHSU(LEDIEIE) ™ DLPHEY (ML) ™ LCDHY
EPA 242% 160%  97% 85% 33% 35% -6% % -1% -T% 1% -29%
FERIR: TUEHIEARIEOR, AREEAXRE+RER, HKIESHTFREE BElsE: BESR, BZE20234FE58
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3.6. HERFRE. RO TE AT NEZ

EVERBRIGHT SECURITIES

KRR URIBAZERNERE, 128K, BREHYMNELL5D5-19.8%/-42.2%,
EMKFE: 128, WK/ BREZL FH9NNELRN+6297T.
HITHE: 2023%EQ4, K. IRE. &K, YNE FEEFRTHRELL+0.1/-9.7/-41)  °F

E35: ®RNE LESESMNEL

+0.5pcts, oo%
40%
TR ";_;q—\ N A
0% - ~ L9 — 7T SGl ~
®24: BEMNHHHE (&L) oy VNI A e e oS sai] sl s
n n » Sy
HETHT Q1 Q2 Q3 Q4 -40% .
-60% L]
#2020 30.3% 31.4% 29.1% 25.4% oo
RK2021 29.9% 27.5% 27.5% 22.3% e
#K2022 25.7% 25.3% 14.4% 26.7% 20214K 202114 2022k
2023 19.7% 21.1% 16.7% 26.8% = = == 2022 - 2023HK - 20231 R
12537020 20.6% 12.0% 13.8% 19.8% E36° K- EENE (5T)
12582021 11.8% 8.7% 8.3% 10.0%
IR 837022 8.2% 7.5% 6.7% 10.8%
12832023 9.1% 10.6% 3.4% 1.1% 3,000
£:£2020 3.9% 3.3% 3.2% 5.6% 2,000
182021 4.3% 3.9% 3.3% 5.9%
£3K2022 4.5% 4.7% 5.5% 5.8% 1,000
1£#2023 3.0% 3.9% 2.5% 1.7% .
S LW S
14012020 2.2% 3.1% 5.0% 5.1% 2068 S S S
712021 6.2% 5.2% 4.8% 6.0%
2712022 6.6% 6.9% 4.8% 9.2% 2,000
£ 12023 6.4% 8.0% 8.0% 9.7%
p ] <t S . NPT o -3,000
FERIR: RE+RER, HKIESHRAR 28
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3.7 BE/IRE: 1TiisgRE, SERLLTE KR UESS

EVERBRIGHT SECURITIES

FHENREHE: TSR E, MEFRLLTE, 2023Q4H5/ NRBITIWE EIRETFELL-21%, HEHREN. A, 7RR. )EEHETE
Eb-5%/-27%/-26%/-30%, $HE[EILL-3%/-18%/-20%/-15%,. 2023Q4ERVRINEXTRE, HEELL TREREMRFIT L,

#25: FE/DRESENE/ YRR %26: BE/NREHHNE (G1)
HAEL 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2  2023Q3 2023Q4 SHETAE Q1 Q2 Q3 Q4
%ER/Y2020 14.1% 12.0% 9.7% 12.6%

7k 26% -2% 1% 3% 1% 8% 8% 3% -9% -23% -18% -21% E[92021 12.3% 10.3% 9.5% 10.9%
¥EM 10%  -16%  -1%  -11% 5%  -14% -17% 0% -3% 7% -5% -5% 12022 11.5% 8.2% 7.3% 10.6%
JLBH 6%  -30% -14%  -11% -11% 1% -15% -14%  -15% -26% -25% 2% 192023 12.3% 11.5% 8.5% 13.2%
TR 29% -8% 22% 11% 15% 18% -1% 4% -3% -19% -23% -26%

NE 2% 29% 2% 5% 3% 22% -6% 29%  18% 0% -11% -30% F.FA2020 9.8% 9.7% 8.5% 9.0%
EX 32% @ -14% 9%  -11%  -24%  -17% -20% 9% -9% -19% -4% -40% FL.FA2021 8.2% 6.9% 7.2% 7.8%
s 14%  -12%  21%  -24%  -10%  -3% -23% 1% -13% -23% -10% -29% H.PE2022 7.3% 6.4% 5.7% 6.5%
KE  -21%  -30% 2% 3%  20%  61% 3% 1%  -40% -44% -23% 22% F.FA2023 6.8% 6.2% 5.2% 6.2%

HEEE 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2  2023Q3 2023Q4 #/87R2020 9.1% 1.9% 1.5% 8.6%

7mHE7R2021 9.3% 7.4% 9.0% 9.3%

%) 2%  -19% 0%  -14%  -10%  -30% -28% -10% 6% 4% -3% -3% TSE7R2022 10.6% 8.0% 8.3% 9.4%
JLBH 10%  -21%  -1%  -12%  -8% 1% -12% -8% -6% -14% -21% -18% FE4R2023 11.3% 8.5% 7.8% 9.2%
TRIHIR 14% -14% 17% 3% 4% -2% -14% -5% -6% -4% -17% -20%

NEE S -14% -40%  -13% -14%  -10% 4% -14% 12%  13% 5% -5% -15% 1\EBE2020 4.0% 3.2% 2.9% 2.8%
Y 46%  -16% 1% T%  -1T%  -13% -18% -4% -3% -14% 1% -25% /\BE2021 3.1% 2.3% 2.8% 2.8%
Jb& 70%  -15% 2%  -48%  -24% 0% -32% -13%  -26% -39% -18% -15% /\BE2022 3.1% 2.6% 2.5% 3.6%
K3 41%  -59%  -37%  -25%  -19%  15% -25% 27%  -51% -48% -40% -40% 1\BE2023 4.1% 3.49% 2.7% 3.3%

BRHRIR: RIE+HR, HKRIUESFHAFFR
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) A o 4= B= — / S 7 3
3.8, AITk: TUENFEEHE, EREEEK JEAUESS
T EEEL EF, RREFUIEEA— 2024M1iFN1TIV L EIHERRLL+5%, HAPRURE. BXEED5IELL-25%/-11%, HE
[ELE-26%/-12%, HH, 2024M1ELXET. BRHEIFHEENALLTRE,; KX =EBREFHEL/MERA, HERLL TR, BRFEHMHEEN
WiRFEEK, HEEHMEN+124%,

F2T: FHNSE T/ AR =28: AR SHR &L
= HET M M1 Ql Q2 Q3 Q4
pp 2023Q1  2023Q2 2023Q3  2023Q4  2024M1 RIEE2022  41.0% 42.2% 35.6% 40.5% 41.8%
Tl -16% 2% 0% 17% 5% RIXH2023  37.4% 39.9% 35.5% 32.5% 32.3%
ﬂﬂéﬁﬁ -21% 2% -20% -9% -25% RISKHT2024 26.9%
B w o B Fk2022  188%  189% 26.3% 18.2% 19.6%
=8 -30% -31% -21% 11% 3% A3k2023  21.9% 21.9% 28.5% 20.3% 22.6%
BR 134%  91% 97% 118%  124% F%2024  18.6%
2022 10.7% 9.7% 8.8% 10.9% 9.4%
%ﬁl;iglﬁl 2023Q1 2023Q2 2023Q3 2023Q4 2024M1 1\AK2023 12.4% 11.3% 8.2% 11.3% 7.1%
Fl -19% 1% -3% 11% 1% 'J_\ﬂf2024 12.1%
REEE 4% 6% 4% 129 6% =8%2022 16.6% 15.4% 15.6% 14.9% 14.4%
a3k -11% 16% 13% 38% -12% 72023 14.4% 12.8% 10.5% 11.8% 13.6%
KR 20% 12% 2% -21% -16% =652024  14.1%
=R -29% -39% -21% 13% -5% BF2022 1.3% 2.4% 6.7% 7.2% 9.3%
BR - 147%  T3% 4% 1% 1% B}R2023  6.8% 6.6% 12.5% 14.3% 17.3%
iBFi2024 14.5%
FROR: LSRR, FHAIESHRA 30
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A

3.8, FMHITOPHIE: R B+ T—mErE, MXITI=F MRS

EVERBRIGHT SECURITIES

R B FENEET@m, TR S,

2023F9R T E MW R EHF (RIXERT20 Pro&%. BLP10&R%!. iBBIX30 PROZRY|) , BTN SEENM+ERENINAR, BHXEN. A
S TFEN BT MM, A2 LL50007T LA E/3500-50007T/3000cAA S PRIE=""MEEHN~RERY, T ESE, BARE (5. #.
RimHEE) © 1) #UXHEr: X2&%I. T20S PROZRF . TIOR% ; 2) Ak: G20&%I. P10 PROZR%I. P10; 3) 1B : X30&%I. S10&%. Tt (K

I mEER) o

REE24E, ﬂi%HﬁELL%#[‘%TuE’JE‘W‘ XHE%XP10 30007cEHRVEM £, Enh#h5F3000chSHHANE, R@d SR T30M B SHER RN S
w7, BEXRIITESHDT; BREIFHNRDTNRAFH R TESHDE, E24FELEFERRNETHE; AXRNETE~mbBEENE
bt EFHITIAEIAE _J’H‘E?I25007|:{M“ﬁﬂ)* oK mn AR FEo

&29. AtuyligHEESTOP10

i | £O¥
:
pay

1 23.09 7.4% 4.7% 8.8% 8.5% 6.6% 4.2% 7.2% 6.6% 3859 3859 3994 3986
2 P10 PRO ak 23.09 6.8% 7.2% 7.7% 6.5% 6.1% 6.5% 6.4% 5.0% 3876 3877 3998 3995
3 T20S PRO BURET - 23.09 7.9% 6.3% 4.9% 5.5% 7.5% 6.1% 4.4% 4.8% 3596 3570 3706 3540
4 W20 E/ 23.12 4.9% 3.7% 4032 4086
5 P10 PRO(LTF7KAR) ak 23.09 5.1% 5.6% 2.4% 4.5% 3.9% 4.4% 1.7% 3.0% 4474 4441 4591 4595
6 X30 PRO 1BBL 23.09 4.7% 3.1% 3.3% 4.4% 2.7% 1.8% 1.9% 2.3% 5899 5794 5811 5896
7 KRN A2 IR 23.05 2.6% 2.9% 2.7% 3.8% 4.7% 5.3% 4.7% 6.1% 1893 1886 1896 1888
8 JA( £ 7KhR) oy 23.09 4.4% 4.7% 4.4% 3.7% 3.4% 3.6% 3.2% 2.6% 4478 4494 4492 4494
9 T20S PRO(L"F7KAR) BEXHT - 23.09 5.3% 6.5% 3.5% 3.2% 4.5% 5.6% 2.6% 2.4% 4043 4014 4455 4173

10 S10 PRO ULTRA#HEE BB 23.09 2.8% 3.2% 3.1% 3.2% 2.5% 2.8% 2.7% 2.6% 3866 3873 3805 3846

31
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3.9, Feul: EHEENE, K-

-

-

HARUES

EVERBRIGHT SECURITIES

24MITHZ3EEN. HEE LbIEEIYI23041048, 24MLEDL. EB% EEIFELL EF. 2024M1IFEAAT L SHEERBILE+5%, HeApEmiE iR
=R, SHEFRLLDH+127%/+23%, ARMAFAIHETMBLLIYTE, STIAELLRSS, H24M14& EHTGH R L2 71-1.3/-6.5pcts, 1BFEMZE

B24AMIBY IR LEBFRRSA, TUREREET I

&/30: St BEET/HERLL

HERLE  2023Q1 2023Q2 2023Q3 2023Q4  2024M1

7k 22% 9% 2% 19%
il 12% -11% -10% 0%
=LA 616% 70% -1% 46%
a3k 78% 224% 233% 6%
E = 88% 274% 231% 331%

$HERE 2023Q1 2023Q2  2023Q3 2023Q4  2024M1

7k 40% 32% 25% 44%
ANA] 24% 4% -1% 16%
BB 542% 73% 14% 76%
a3k 147% 294% 291% 25%
E8 164% 321% 279% 375%

ARHKIR: BERR, SXARIESHARFR

ARA]2022
7RAJ2023
~a]2024
18512022
18512023
iB5i2024
£3k2022
732023
732024
£H/92022
%H92023
XH/2024

®/31: N THGE (&)

HETMDHM M1

55.0%
51.0%
44.5%

1.2%

15.9%
18.6%

3.7%
5.5%
4.2%
3.3%
4.3%
9.3%

Q3 Q4
48.5% 59.1%
42.7% 49.8%
19.9% 15.2%
18.0% 18.7%

1.6% 3.4%
5.3% 3.0%
3.1% 2.6%
10.0% 9.5%
32
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3.9, FHINITOPHEL: 7

1l

=]

N A {1 Z

AANEGRERR, DUy +E SRR

9)% L/(;E //J\\

23F8H29427TfFE23807T) -
RE20245F, FUHTIEEHEES

+®32:

Fet BRI S TOP10

AEETHIERK, BERRE: 1) BIHEN:
BIGX5 PROZEZ4 %ﬁﬁ/ﬁEEER%r, 2) 2EEFTmE
IhEE= Mz e BB MBS REfE, ARA]

SRR, R

A&

— I NRBT RSN

VERYERT: XA STRETCH. WIPERARF!.
B 2INEE~ MEFRM+X D ERENIA I, HETE

2 (R FmEts

HARUES

EVERBRIGHT SECURITIES

xH2.0/ER3.0R5|BENMEEIRK, HEFXH2.0 PRO (LEDRR) 1BEE1TI6T, 5%

BOOSTER PROF=2IIEEFm L™, EULHRAIE

e Ay I

— (Q4F1R 4 L19%44.5%, BN

215007t EA) -

1
2
3
4
5
6
7
8
9

10

REIFRIR: BRAERK,

%752.0PROLEDC

% STRETCH ey

H12 PRO PLUS BH

X FWIPER il

% 733.0(LEDAR) e
GX5 PRO M
%HBOOSTER wa]
ZAWIPER PRO ]
%72.0(LEDRR) Al

% CHORUS PRO LITE NA]

FH RIS FTFR

23.12
23.12
23.04
23.12
23.02
23.07
23.09
23.09
21.04
23.12

3.8% 12.3% 4.6% 14.9% 1790 1776
1.4% 9.6% 1.0% 1.1% 2906 2942
6.7% 5.7% 6.3% 5.1% 7.9% 6.7% 6.8% 5.7% 2057 1996 1982 1953
1.1% 4.1% 1.0% 3.6% 2468 2424
6.6% 6.7% 4.9% 3.2% 5.0% 5.2% 3.6% 2.5% 3185 3018 2939 2834
2.4% 2.8% 3.6% 3.1% 3.2% 3.6% 4.5% 3.9% 1806 1788 1709 1734
0.9% 2.5% 0.6% 1.5% 3579 3543
6.0% 6.6% 7.1% 1.9% 6.0% 6.5% 6.3% 1.7% 2431 2400 2407 2532
1.9% 2.0% 2.1% 1.9% 2.71% 2.9% 2.6% 2.1% 1741 1675 1691 1952
0.3% 1.9% 0.3% 1.4% 2891 2881
33
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H=x

EEEEEEEEEEEEEEEEEEEE

B 1. RS 2B K

IRIR:

SEdLt

2. SEFE: BREY

~ =

l 3. FIEAXE: SHESESSESRD

an

A,
=

J 4. BB (GERS

l 5. KRR

IVE, EEM

EEARFELESE, |/XRNEHEE
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4.1. {HEKFE: BNPELAFHEYESEMNE KA IE %

EVERBRIGHT SECURITIES

B EGREENLSBARGELTHEYESEME, RITENT I6RETERBIOEARERE, H UL E RSP
éﬁ%f;ﬂﬁ%ﬂggﬁ*% IR T, BE2024F2829H, AENPEKMIN1.00, FEMMES S BE202141
S{E+2FR7 o

m PB-ROE#1ff: 23FE=ZFEROE (ttm) ¥Ftb/hiERE L, PBEFIIE. HITEMICARBREFEANARNR (HFEXE
A1) , HE{RROE (ttm) BISFHIRIINEA T FE@EE, 205 =F4RROE (ttm) N&RIRE1L6%, Z[EARERE,
BE23F=FIRROE (ttm) EIAE1%, HRTHENE (2014F—FHK-2023F=FR) . SLLEN, 23F=Fk
16 AR BRRAVE(APBN2.341F, RFAEHEME (2014F—FR-2023F=ZF3R)

E37: TENEARBEMENPEAFHEHESENE E38: PB-ROE{If: =ZFEROEIFLL/MEEIF, PBIETFIIE

16 r
25% r 4 45
L4 r 24% | 1 40
12 23% r 1 35
2% | 4 3.0
0, L
1.0 21% {25
20% L
08 | 19% | 41 20
06 | 18% | 118
' 17% F 410
04 L 16% 4 05
mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
PR HOOOHO00HOOOHOOOHOOOHOQQHOOOHO0OHO o0 15% 0.0
ITEETTOUOOODOOOOMMNMNNNOOOOWMOOOOODODOOOOdTdddNANNNMMOMM
HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH
oooooooooooooooooooooooooooooooooooooooo
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
ROE (TTM) PB (x,£if) PBHIME (x, 475D
e AR A2 AR e 1] YIE+2br 2= - o o P - 205 1EZE
RIS STE . i fi 3 o > > E__ = <
HRISE: ifind, YKIESMRFT, HAXPEEZE202482829H, PB-ROEEZE20234F9H308, 38 E—=ik, 68iETIR, LLZSH 35
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4.2, REMH: 23Q4LEEFIELFIRHEA

HARUES

EVERBRIGHT SECURITIES

B 2304nEEFIRFHHE, BAERE, U4LFESIBEXRE, HicELL
51793.40%, ¥EE+0.111MBED R, HKEBELLFIN1.2%, HEELEFA0.11
BN R. AN1TIE, 2Q4REESEENGBKE/BEELE//NKE/R
B/ RIANEM S 5792.64%/0.01%/0.03%/0.18%/0.55%, IRt

+0.3/-0.05/-0.03/-0.15/+0.06pct,

E39: AFESHREBICELLH

9%
8%
7%
6%
5%
4%

E40: AFEEEREBACLLE

5%
4%

3%

E4l: AEEEREASTIBELLE

— 55 L
- BIIH
— T CHHD

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

E42:

1.4% r
12% r
1.0% r
0.8% r
0.6%

J 5 Lg%
== AT
HExE CHED

N H
T R o

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

AEESRBFTIWEELLH

NGKH
SR 2 Al

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

3% 2% TEYAT
2% 04% (=, ¢ %7 I \ 1 2%
0, vV —_

o 1% 0.2% I AN T WO 77\ 1%

1% 4 . v

0% | 0% 0.0% lembdd L S
N T NTNTNTNTNTNLNT NSNS NS NS R RS DR R R RSP 4 -
QYITYIITRIIZLLYILYIIOOIIIRY 1% VYA RIINBEgNNRRS 33383838
o A A A A AN N NN NNNN [eNeoNoNoNoNolNolNolNolNolNolNoNoNoNoNoNoNoNolNolNololNolNo
SRRRRRRRSRRRSRRRRRRRRRRR NI TINIININNIANNTSN

-2%

FRRIR: Wind, FKRIESHAFA, 85202304
36
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4.3. INEFHE: 2ARBITUINGIERAN A

EVERBRIGHT SECURITIES

B IMENETRN. 2RI ERTARNARGOTIZTT, REBEITWARNINZT, ERIABRERIMFFRE4.7ZT, ENERINEER
AN11.71Z75, BITRBWIINFFRANLMLTT,

&33: LLASRAEI

BIRER AERE
1,997 449 22% 127.2 2223 15.8 0.0 8.8 42,5 13.0 0.4
2,942 159 5% -10.0 135.4 -12.5 0.0 19.9 0.4 3.4 0.1
3,517 458 13% . 2070 138.3 57.6 0.0 16.9 8.2 7.5 7.2
1,305 34 - 58.8 0.8 -30.1 0.0 -9.0 -0.5 41 7.5
4,322 192 4% [ 2031 123.9 60.8 28.1 126.7 -10.7 12.3 14.0
828 -2 - 9.6 107.5 5.2 7.2 [ 851 2.9 3.7 -8.0
168 -37 - -1.5 -26.2 0.4 -0.8 1.6 -1.7 11 -0.3
40 -7 - 0.0 -135 0.0 -0.1 11.9 -0.1 -1.2 -1.1
-451 -4 0.80% -18.6 10.1 2.3 0.1 2.5 1.2 1.8 -0.8
63 10 16.48% 3.0 20.5 7.3 1.0 2.8 -3.0 -0.4 -1.3
169 9 5.58% -1.5 11.2 3.6 1.4 -5.7 0.0 0.3 -0.4
730 -19 - -4.4 6.6 14.5 -1.2 374 0.5 0.2 -0.3
-211 -28 13.21% -4.8 13.1 9.8 -0.4 -28.8 2.3 0.8 -0.2
121 -42 - 4.2 -4.2 -8.1 -0.6 -30.7 -1.9 11 -0.9
-112 10 - 24.9 6.2 1.6 -1.6 -20.0 0.0 -0.8 -3.1
-573 -49 - -25.7 -15.2 -3.4 -1.7 1.2 -0.5 -1.4 -0.1
601 93 15.54% 15.2 54.1 15.1 -2.8 8.2 2.8 0.4 0.1
278 60 21.58% 5.6 44.9 0.7 -0.4 9.2 2.2 1.8 0.4
1408 26 1.87% 17.9 -0.4 48 -0.7 2.0 5.3 21 -1.2
102 -8 - 7.0 -20.6 7.7 -0.3 8.7 1.0 0.5 -1.4
370 -38 - -14.6 -19.0 -15.9 0.3 3.9 0.3 0.2 0.6
-46 -42 - -8.0 -19.4 -0.6 0.7 3.2 -4.5 -1.3 -1.6
-121 -64 52.89% -26.2 -22.4 -4.9 0.1 4.7 -5.9 0.2 -0.3
140 63 45.00% 0.9 66.1 3.6 7.9 -15.2 -1.1 -1.0 0.5
470 37 7.88% 2.4 14.3 5.6 0.9 2.5 4.0 -1.2 -0.2
-897 -14 1.56% 2.6 9.5 9.9 13 5.3 -1.0 2.0 -0.6
-375 19 - 10.7 7.4 -3.5 2.6 -4.7 -0.1 -0.2 0.1
-448 -14 3.04% -6.1 -3.1 2.4 0.4 -1.5 -1.9 11 -0.2
-18 -5 28.87% 5.8 -12.6 2.2 -1.2 -0.6 -1.0 -1.0 -0.3
187 -19 - 0.6 -17.9 -6.0 0.4 -3.6 1.1 0.6 -0.4
-194 12 - 1.0 13.8 -4.8 -0.6 -4.0 0.6 0.5 -0.1
607 19 3.20% 1.4 11.7 -4.7 -0.8 -3.8 0.6 0.3 -0.1 37
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