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AR A & AR (n/# 4 2022A 2023E 2024E 2025E 2022A 2023E 2024 2025E
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3690.HK £ H-W 88.25 XA -1.09 3. 11 6.08 6.89 -74.97  26.3 13.44  11.86

300182 Mty 6. 61 PN 0.2 0.27 0.33 0.4 33.05 24.48 20.03 16.53

002624 =wEHF 12.16 0.72 0.86 1.02 1.12 16.89 14.14 11.92 10.86

300413 ERAH 2679 EAN 0.98 1.32 1.49 1.73 27.34 20.30 17.98 15.49
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0.86%, MTEEE T 1.25% £ME T 1.29%, RHTF% 1.94%, & JE F 3.06%,
B F T 2k 3. 26%,
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[ Supercel | #H#HFRBAMEESTXK “TFE” : LB 24, Tk 54]
http://985.s0/9xky4

A5 2 A, Supcell CEO | Ikka Paananen &£-F & N4z Pk & T T #7557
KA Ko 580 | Ikka Paananen #2 7] {Hay Day) # 7 A Stephan Demirdjian
BLOMERT, EET REMXE L Riv P, N ERAT MG ANA
69 # 7 X “Team Lab (A2 38F) 7 , Demirdjian B ATE/AE 7 iX A
MRAL, WA RAES D B A S I F F Fe A B AV ) TAE o ST IR 3R
89 & 71 MiX. LI, Supercel | WM AT Ehb. X B®RAE, REFTH
B i, ANBE AT ARIVET —3K Supercel | 7 %,

[Epic X BERWHEERE i0S foe 2-F6, Ik 12% 3+ HF R K]
http://985. so/9xjua

3 A 21 BH &, Epic A HAE#HR-FE X L5, Epic Games Store
(EGS) BPAE i0S An 2 2-F4 ., Epic AT P AT: “HKMEPFEEH i0S
oz 2| AAENSFERET, AT RKEARTUAFETHBRGNAFHHK —
HBFEANARER B R 7 Epic 3t —F B3, Xk “HMRGNTFLR &
k% Epic #& i0S fede 2 E3REL PC -F & MBI A AD R FFR TR E
5% 2% 88% 49X N\, Epic M AWER 12%, XK T ¥R A REeR A /G P&k
30% &4 4 A%, o

BB — B B0 E S E T, Epic B EGS H R A BEARFERA P
% FEHE, ez, i0S, PC A mac0S L& fT. e FRAEWTET
5 PC #& EGS A8 R A9/ -F 52k 88/12 L A s AR AR 89t R], FF RE LT
VAA R B a2 AR FEA. EpicFirstRun #= Now On Epic &% 100%
890 N Epic i#F KB 6953 IR AT TR “ASF s ibiR " il

[BRZ ol (REFE) FHHERE 2025 %, TR (Ei1Fk
st) Y http://985. so/9x1h3

3 A 228, BAXAEXF LTS, v (RIEEE: kia) FHLTH
M), FHAEIR £ 2025 F. BT 202259 A 11 BANAAE, HAHZHE
o R, 2023 FETHES L, S K i Level Infinite logo, W RIENAL
F Ko BT FRMIAKE LR, HERKABFX (LFZZ) , AFHRAH
CBEATIRAT) o ZFEHM R THRAE W EFRE, FERAT ST F 3,
J 2 FT A B v e KN B BN T H B B K EFR T AL, AMEAER
ORI &
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32 AL R AT b $7

[ FRAIFRMEKAT &2E 4Q3%L£% ] http://985. so/9xke ]

B it R EAAT R A A ) TR B R E KA R @ FAT A
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7, AAFRT LI B,
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A Ak, MARHEE, LA 92 &A%, 1000 % RATAMEFIR BT, B REBRE.
RAFEEHEAE LB EHL, FRBANRESFHRIE AL, £d
H. 2B\ LINAF. KA, BE T HHRREL LD Fakr iR = AR D 515
- APEA, T T PRA 24 FRATRRAKEERE, N5 EIHFLB L FH
8% B, MAT A, LT IH 55 7 £ LAFAR . 2EL—FWAIZE
+. RBEWHZ 8 “HATR FR F A ARNRAR “CFHWAIAF
K7, BERRT LI Ele, AL OAHAR, ATHRHFLERE, LTHA
IHRIMRAT HEL2EL 6 43%4 %,

[ TREFERE “RIBAITHRARE T —F L7 ]
http://985. so/9xk4k

HH, PEAALFRFAAMNT (2023 5 E R L HBALE A FHRLLH
Y, BRI R AR R e A B R0 T 1 B BB T
GHAERM” RE KRG “EIRAIFRAFHRREAE ST L7 , IR
LR SR W ES: B ZSF R R RN, AT EAER S ). Al AU R R FI3RAF
“2021 ZXMALIFRAR AT —FL” | “2022 ZELKRAIFE A Rt —
7, FIMALIFRAFHERKLHWE D “PAFRARZTZEL” .

[ 45+ X% 400 L E A E ST FALEEE] http://985. so/9xyly

WA BOT IR A - X 4 400 L E A S, ATHRITALER (A1) &
Ko mILILE, THNERTES (PIF) 69K ERC L 5L R RI) 69 RIZN 3]
Andreessen Horowitz (a16z) % &akbAitit THEMSEKREXER, DURE,
X IAHE ST ATEAE, B aldz TALL b LIFG/E . albz 41454
{1k A Ben Horowitz i 5 PIF ¥.# &2 4% (Yasir Al-Rumayyan) iFi£ 7 aléz &
VARG LD TR TR, FIF, ST NS LTREA K
IAHAE, BE, VHRTRAESFTHF B3 LAHAE,

[ # 3  “Bia OpenAl ” Mistral Al #& % 1600 5% T]
http://985. so/9xyqg5

iH, BARE BN AR OpenAl” Mistral Al #%% 1600 77 £ TAE A A # 8k %
AT ABETHEAET —a TP EXBRARAR. Mistral Al F 2023 5415k,
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&2, Z45hl4E AN G459 Deepmind A= Meta -F& 89 TA2)F, 2 AR, MREZIL9 A
A8 Mistral Al £ X & £ ERIREAMAER Mistral Large.

[Kimi % 8680 FEIFR 5] http://985. so/9xysv

REFFuE, A& Kimi FREBFOLMET LRARAT -
FH, A207 752007 Fo o REARBRAMET LR ATRKORAP, T
2| Kimi 4 A 205 R TR kimi.ai &R i e ki, Kimi 2 H K 8 7t
Sm, BALTIRER, ACMIRE, SR EXWAA, A7 3K 1845 £ 300
75, AEFA APP R AR 2

[OpenAl # R FHE R AFLKBF, GPT B & AFZA LA AR]
http://985. so/9x1np

% TechCrunch 4R i& , OpenAl #9'F 7 GPT 7 3% —GPT Store 7 Jf & &AF 4 1
AR, T AR AL HRALAY GPT, X &7k & OpenAl 89 'FAZ TAFARAR = 46, #Lo8IL % —
T it A KIM—% GPT B AR A4 ki A R % B b M Aty & RV &, 12¢ 1
PARARE=ZFTHFERSWEF, mEALT#ATTUED Turnitinfe
Copy leaks FA T AL 1 ZA0M TR, GPT A JE BATOORASRE T H AR B 154
Fo BUR AT 77 B A2 09 2R PRk, OpenAl Hefo i 33k sk 8%, FFMR K R miz-F &
8K kA,

[Al MXF4 Inkitt 3k 3700 77 £ TakF ] http://985. so/9x1pc

SN2 8, AIRAAI HE6EERFSE Inkitt & AR C AT T 3%
7 3700 77 £ RRIT, ARNEEIEIAAA 4 fLE L. C AT W Khosla
Ventures #) Vinod Khos la 4l 4% . sAT89 % 4 NEA. Kleiner Perkins #=
Redalpine AR R A E B FTH LA THEFT. 3 A 21 BIHE, mFEAE
#%, OpenAl SEF3FF. AR A/ 3] Cohere BT ARIT 5 1L £ LYK
Fl, BANH B0MCET. AL, KA FHER Command-R 494 i, Cohere
AN N2 A48 1300 77 £ 038 KE) K A 69 2200 77 £ 0. B HITE F A
45 A Ali Albazaz ¥ &%k, Inkitt 5HE 32 Wattpad ¥R X Tt E 5%, R~
et & “21 Hraehgin R . MEH—HadEkT, ARAERK Al BE—F K
Ho, Inkitt EAZ#HRALILE “WGLR” 6 SBIKE KRF . WARGMIET
Khosla Ventures % Vinod Khosla £—4p BBA P &=, “FiA ALEAEGE I,
B RBEFFE N, Inkitt EABSHFMI X -8, BlEEAR R,
3t MNAHA EXHA T, 7

3.3 B A RAIRAT Lk A 4

[ 7F X% F % F OpenAl Sora £ s A4EMIM: Wet K. HFEAHF]
http://985. so/9xk4q

3 A 19 HH &, OpenAl 5F 2 A i Sora A Z G, REMRA Al B
Nk, RBEATRPOI—aE, AR K 1 54 00H0M, K RELFE,

OpenAl B ATH K@/ & Sora, At FF & # @LinusEkenstam 2L H & 7
A7, BT TH Sora AR89 9 BAHAM, QLIEHEMTEEH KL, £E
A REKFEA, UR I &R AF5,
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[ (hxfefs4) Mok s, A& (P 2) ] http://985. s0/9xyjt

3% The Hol | ywood Reporter 2024 %3 F 17 B8, (KM 4) mibE
Z 5 F S PRATANL, A ARL3,000F ELHEEAM (VA2 , BitE
HEEARELECKELOTTILET. R, HHEAHKCEALEALE, RitE
INEHBE.TOAMLE T, SRR, (W a2) EFHZFREANL 29107
£, RHELEEELD 2.05310£T, 2REZEKD 4947 {LE T

[ & ERIH 20 e udTie 58 BI% A L) ) http://985. so/9xjdd

L PRI MR HMATL A EAN X, LE THE, X—WBEHRFE
201e, HAPpJFRK, i LR PHAERARASETE, HIE2HAFE. F6
EBEFENT @,
F#A, LR PHAAEARNS LT 2022 F, iz THMNLEE-FEiE
B AAFMEF LS. ARk, NS LA EZRMEREHRT 50 £, K
it FHATIRRAC . AL, LRMEARMMN I R B MEH, RE
FL G LR A B ety ER A, A T e B RN E S Fe
7 o

[ (FENFXTHRALHFARE T LEHZRAERXRGE THE) ¢
&Y http://985. s0/9x jew

RN LAtz BAC B F BT K CRINT X T ifah A2 5 FALR 277~ b
EHB[REREOETHAL) « WRBOHET R, A3TH4 5 kR R GHR4E
P, BLE8KEF LA, OMOS BIfE R %, AFH SoCHH . A2, FHET
A, KRTH#HARKES, EZHABLEEF LB MBI ELRT, £
BFREXBBZSHEHRLKL, 4T85 3000 7 TR mZLEER . b
e IR AR, Yok, R . BUBEAR. FHERAR, s, AFEAEH
FEIJM, AAMNRIEE. BTENEE. Baikéd. EZHSEE. AN E
FH B RETFE T LAEE ., B GHNMD L5, @A LT3R p .
T8 LT, HACHH. BRI, BEFoLmgbiE, KEKAX, HHF
AR BT 455, @R LITIE R S iE AL R e A P — 2 AL, B
& Bl &30 — 2 B T R & IFALR BT A, Bk R, FRELHEFR
% 1000 7 To

[ Stability Al X # Stable Video 3D # &) http://985. so/9x jum

3 A 21 HIH A, Stability Al 2L H X T Stable Video 3D #£ A, izAk
ST A E KRB R4 E S ALE 3D AL, Stable Video 3D &, 4 A/ANEAR, H
SV3D_u ft A FEANBBMANERIME NI, LEMMIAT; - SVIDp ¥ & T
SVD3_u &9 ht, HTEMBEANE, A FEE L EMSIIEZE)E 3D A
Mo AIEZATHY Stable Zero123 42 A R FF R%E K & Zero123-XL, Stable
Video 3D £/ = LA R85, JFHEAA RIF6 ZALE ) fefe £ ALk a9:21058
71, B TR R I NRAR 0 = 4 A5,

[+ EREHAFT BRSHESAL: REARTLEEEZLEFHFEY]
http://985. so/9x1dd
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34 228, PEEZEMLIEELEFS (ONIC) AR AHH 534 (FPELER
%R BRI REY (AT (RS ) « (RS 85, & E 2023 512
A, &EREAIAE P ALK 1067 LA, &R RIEIRE 97. T%, o 37.8%47
MR B R ERIER RIS Ao & E MR 10. 92 1CA, #2022
F 12 A MR 2480 AA, BIEREREKXTT. 5%, Hb, REREWME P
HLAL A 10. 67 LA, & REAEREY 97. 7%, #2480 7 R &, ¥, 37.8%89 A
% — ok ERBHAE R 2 MEAIRE B, BRHEL S Za9Bratidfs (16.1%) & &
21.7 NE 5 B

AR RAEEFHE

[ 2024 F b5 Kb A 7% 13 K 1000 N~ 8 75 GMV i)
http://985. so/9xjrk

A FARAEETRNASKE L, 2024 5% BATCR-F 46 4AMNEF T LA
¥, XH 1000 M SMEBEH MV, £E LT, LTHRFHT7 L% P,
BT A B AR T E AT, 2023 FEWEE, BhFAHRAEASTTERNF KR
Fh3E K 23 4%, GWV Bl H3EK 25 42, -F& AP A¥HA &5 1000 T, H
FR PR MEREKA 2 D,

3.5. AR AT AL

[ 6 ARFRIE: HFRG L IfE 14735 127) http://985. so/9x15m

3A 228, NARTRIFEMIESL, 2023 55, #HF % — = k38 hofh 4622 1L
T, HZEN3E el 35506 1T, % == k3gAa{t 58968 12T, & Hlb EFL
B ALY 4. 7%, 35.8%F=59.5%, faHERZFEKOINGH L, HERBEFE
Koy A. b, A, BEAR G IR TR, S G EH L {E 7623
7T, o EFIEK 8 5%, Liatko ittt 110 10vk, & F R L IEmE
14735 1C 7T, te EF3EK10.0%, BERRFE KFEHEN, R B LA
. BT RNE. AU REHE RN T, HFRBEE TR R EE, 2023 F,
B BRI B A R E R A BILL 4 A3 K 122, 3%A= 125.4%, R HT A
iy R I H g R

[2023 FABEEHE FTHEARZFEC$H 5] http://985. so/Ixyxw

“o BiE AT LA BAE S 20 B A (2023 F4 B E T A& R
2, #FEEBTLIRFEHFGEEREFGHFELEN, FFE4T RIFFFLEEHN
H, 2023 4 HIE T S ARG 739.94 2T, 52019 F R K
29.30%, XE| G LS.

I B, 2023 F 4 EIE t %0k 44. 06 77 3% OR 4 RATIE B Fodd | 9 PRIE
$), 52019 F R K 123.55%; FH5IN502.321e, b5 2019 FRLEK
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EOAKIENI EZELHFEFZERTE2LLYENLT, AErERNRNEAR
TE#ITANEEE, ATWERLENS., RHMEIFEHLTHRRKFAZT 124
A6 N ETILF SBRIEM 50, 0K RE OIEERRTHAT. IERNS)F LR
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ZERET (LTAIRA. TRHAFRHOETAL) RINEAZ ST L
TNNRAREE, BE, SBAFTHEARRBIED FHMN ) FHANE . K|
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EANEWER, GLERAFARANINLRERBI DK EZN 61,733,394
B, & B ARG 10.18%,

B P EMBIFHRNGIEZAR, GLERAARLT ZEH, AANEWEZ
AR 15AXSHBEHINAR, BUBiLEPEMNT XBFRAT 6, 066, 737
B, & AN E)E AR A 1. 00%,

[ midit] £ TFTEEZEERLSXIR B EA AN E KR B L ARG N

=

i B AR A TR 8] (AT R AR “8]” & “Hrmigst” ) T 2024
FIANABBFTE_REFAFTHRABVAE_AEFLE TR,
FGEL T (X TFERLAEFT LSBT NE FHRIARGE) , 28]t H %7 |
“RALIRIR ST E BN B Y Fk EARSATIAE, dAUN Kie 6] & A TR A
SRSy o 8] A TF N VAT T iR S R AR TR 8], SRA6 B AE A £ 2026
F 124318,

RRIE RFRHERGFEET SR ABD A “KIeHRIRS5-FE 2R
B” , JBEEFABFELIN 27,526.05 7 T, ik FEHM 2021 51 A 1
HZ 2023512 A31 B, #% 20234512 A 31 B, “X¥&4iRR45F 6 EiLM
B” CfERMAEEHRE3,901.75 71, AMERAGEEFTEE%5H 23,624.3 7 1,
H) BG4k T A0 AR Ry A TR B R B TR ARATREAD A TR 8] AT 303k
T FF .69 1202020129900373536 3% F T2 F MK F o AR B E 5 EHRME “4t
MK e AR B AR S]” AR NS — KA TS “Hnt Bk R F14%
WA N E)” , TR E RTINS T R F R F =, FLAE44EH

AT m A A RE R TR FY
18



3 |

1Vl k7%

HUAXI SECURITIES

BB HRAEIRFRITAREE, BALTERAB AR RRETI, Kiekin
MR % -F & &R B Zi AR =F, #E220235F12 A31 H, HA#EA
14.17%, B 5258 APt 21 £ 2026 “F 12 A 31 B,

iR eAH] RptsPshiefke) nd

A TIRE Y A EEAB R A R 8] AT AR “a8)” R “ReEs” )
BRTASNBATHMET AR ATHAAK “THEM” ) BETAREES
AT RAT AT A TR 8] AR AT AT RIAR “FRERIT” ) PIREESIRB L,
R BFFERBTABIART 1000 77 T, RILEMIREA 1 5. GEREHREA
FAT FATR R ABAT K IR H B eI 13 S A AR A &, BB 50 RIS AR 38 R IR 42
BEERTERTRE T REFE RATH ML EREKS L (FRE
R BB A TT L 3242 Ak G S ARAT R A2 R I R AR E AT
o TR R REATRIR 8 A3 RATRARAS A 12 R0 R Az e 4L

LR &A1 #ptaishizthay

T ARE S A HRAB R A TR QAT R4k “na” & “Aef” )
T AINRATERETARASE ATEAMAL “THEMR” ) BR2ETAEETES
AR RAT B WARAT P iF 22 5B H R, R FER &S AT AR T 500 7
T, EEHRA2F. Bkt A RN S QAT B R ezt
7 ) RitfetR, 26142 R AT H R A4 ASRAT 2 IR F L ad 4213 81 B A=
RA A, R TTEMFERIERREEE R 2 AR TREH ., TR FiRes
H. BARTH A LE AR L (HIRAK) HAFNT P R 77 i M R 3245 Wk
% 18] AR &I 1 kAR A R AR AR AR R T i, T AR 2 KA ATRIR 6 s AR &
= 12 R R R ARtk AR A& A A,

[ AE4E] % TR T B Jo B LA EAT ALY A FRN 8] 58% AR 449
AT A

20244 3 A 19 B, X R E RO A RN S (LT R ARNE])
WET (PR T IREU AT B4 R 2545 55 AH I A TR 8] 58%AE 4084
NEY (AEHT: 1 2024-016) , NE WA R AT EMMTESL, ¥ k&
e LT BIAARTE RS (ATRAIK)  EERR A IAA G AT A 24K
ok (FRAK) o FAREEHRT T (F8) Sokdlk (ARAK) . W
W RARBARIR S AR ) TRERARIZT kL (AIREK) &tEA edb R
B o ) 8 AR BEAL BAZAD A TR 8] (VAR 1) AR B 4m AR Sk Sk H AT 69 8] ) 58% 1y,
R HMAEAART (FR) 640,760,124.36 To AR B ZARIE, BlittEds mk
Ao B XERLT 8], ANAS M SR AT E . IR B S AL AR A S S A 1T
15 F FAN L4 o

2024. 03. 22

[+ B dii] Bl mA ons X F&LETFASS R iFntdst ko

2
=]

P E R A TR E] QAT EAR “ns8]” ) kLT Fas PERE
kA B AR RS QAT AR “ R E&HF” ) tEARESHHRELFEZE
s (BRAK) (AT EA “EFSHEFNR” ) FLEANLR LG HILTT

AT a8 ke AR R T RAE F
19



3 |

1Vl k7%

HUAXI SECURITIES

45 RARKRRBALFR, 4T 2022 F7 A bR TEE RARKRZLE,
EAR A 235 W 8] T 2022 57 A 20 B A4S R 8K Fe EEIE R 5 BT sh K FE 49
CF B dm ARA X T AT FAINFRERAGAE) (ANEHT:
2022-030) . 2023 10 A, R EFHFHLBALTT F6 RARER OLAT HAR
“EHRER” ) #FEA (2022) ¥ 0106 BA1 15049 FREH &, BARAE
# N8 F 2023 410 A 9 B A48 R4k fe EEIEAR B A Mk Ees (P E &
WRAE BERR A PR 8] & T AT T8 BRI N ENE) (AERT: 2023-
063) . 2023 F 10 A, K EFFDILERF 4L LT E S H AR D L E 32 Fil F o
(BAMRAK) « BB, BRE. b7 EkT 2 &ARARNS (UATRMA “%F
AR ) BRIRFSE K ARG —FHrmILTT H FRARER QAT HAR
“Qem =7 ) A Lifey (RF LiFR) , BEARREFE LA 8T 2023 510
A 26 B 35 2R Ae LA R S PTR sE E69 P B AR SRR A A TR 5]
X TA2FFANERFRGGENE) (NEHT: 2023-064) . L0, REik
HAL B AR P IRk (2023) X 02 K& 187825 5 (R FHEPB) , %A%
F W B,

EHAT R OGIF IR W (&F) Sk, LTS TGS FAHAL:
#EFA (—FRE) o BEGLFT: HH4, A& paRk, EITFRET
89557072.4 LA XL, AN, FdM ARATEREFFMA® R, LiFF
K &3 bt34174383.29 Lo RERIM LT ASMEF £ ¥R ARk H4F H)
F, 3o S| A BHN G ANE 6 e AL R ER QG PAT R AR, BATH AT
R, RARTREBR AERARTITES T HINGHIERA K.

[XFA] ETASCEAL CEE) R AFRA £ TFLEARBRNER
17 7T #5000 A R A

RTFHFHFAE (BRA) BOARAS GATEAR “A87 , 600556) iz
b BN ST ABAEAXAE, A FFRBATA, S ENRETHFRE,
%5t & T R;ABRFEPWG, H 2 &I KRG R R 5 RAT T 5530
SfmA (ATEARCRARIT” ) TR, HAQLEHEIEAL S (ATEAR “Ex
) wiFRE AR P IEL, N T 204 F3ANABFET—REELS
Lk oB A+t —BUELFLLEIN, FUEETT (A TFLLEGREL TR K
17 T #5300 A KIS BIED) , R EL L AR RITEAR, AIH *
FRoNEde T

—. RARITHERER, N3 F 202258 A3 BEHANE+TREELY
FTANREBRETBLRELSE TR, T202259 A 16 0 349 2022 F
B —RWGHIEAR KE, FOGRTT AFRAT TN A7 EegmR L,
20231 A 20 B, NEHET (X FPRIEREEERER LA LITA
BT HE R ALY (NEHS . 15 2023-007) . HHEEAS (LTS EA
EATEMERNE) SN HEX KA FEH, NET202352 H 24 80 F3F00%
T —BEFLF _AREVRET—RBRELF kA, T202353 240 7F
a9 2023 SF 5% R LA KRS, FUAE T AT NS iRt £ AT T
BN AME A AR AINE, NE)T2023F3H 6 BIMET (AT LEHIEAR
B B 2 BN 8] KATIE A PiF e 5)  (ANE%F: 15 2023-024) #ik ) L3 FT i
Bo) (ATRERATHFHFAE (BR) BRAAMRAS] P T 2 _ETdA S KITIE

AT a8 ke AR R T RAE F
20



3 |

1Vl k7%

HUAXI SECURITIES

(¥ iEagise) (e L% (Fakw) (2023) 79 %) FEFulad, 2023 43
A 258, nNaAWET (X TR £ KT T8N SR A Pk s LiEie
F R B EZEES G NE) (NERT: 15 2023-028) , sk Fe) LR A
8 (AT RTFHFHFAL (ER) A RS 6 4 25 FAAT T4 4580 8
F W EF LA F I R) (L EF (Fakit) (2023) 149 %) FEFuln
%, 202345 A 11 B, ANa4AR4EEFAMAR B E LA PR AR T =

2, FWET (XTI EKATT 480 3] fit F P 3F A 69 F A% 9] 345 =
AW RTHAEY (NE%5. 15 2023-046) FARE A+, 2023 56 A 12 B,
AR LA — i FAAE L, SR RAR X P A 3t H A% 1 hg E 5 R
HATAARD L, HEET (KT R L ZATT 4 8N S| A P i L4488
WAL RS AN @ LA RT ALY (AE%S: 1 2023-050) AAB Kk .

20239 H 9 B, »N3aRAEPAMM, HIENSE] 2023 58 A 26 A FE
€2023 FFF FARED 098, M PiF AT TR GATEIT, FHRET

(K T & R4 2 3 R RAT T 4% Hon S A3 A5 3R 2 5L 45 5 A0 X S AT 54038 69
REMEANEY (NE%RF: 15 2023-068) Al # .

[t ] X F&FF 8 43k SR o SR A N

— . IR, BIE BRI E R AR E] QAT BAR
87 ) BNBEFLH T NRANFBGELT (AT HFTHNE) - A3
i AT 8] B TA RTAEA S (ATFEAR “EHRB/H7 ) LTS
12 & B AR A TN S QAT AR “RBSZE7 ), F5T 2020 F 11 A F 7 &
ZOREFTET, BB THAASIZE7,042,000 %, # % &9 b ] A
14.08%, 4 it 4% & & 3 A 69255290.00 T, EAKHEE A 5] 2019 4 12
A 12 B & (GEAERY) . 2020 411 A 13 B £ E# KA
(http://www. cninfo. com.cn) L EH (ETHrHTHAEY (ANEHT:
2019-061) A= (XT3 IPEF T b9 nE) (NE%F5: 2020-075) . 2023 5F
12 A, BXs4z8 2 638 % 31205555 i%, /S| H A 69 14. 08%44 45 A% kb 7] A A £5
4 8. 67%

= EAEEBENL. BIEIEH T 2024 1 A 15 B AL EME TR A R
N8 OATFRAR “FEMEF7 ) 2377 (RAEE) , LB a4 FariX
b o 7y KB LA 09 SR Sl R 545 8 8. 6% RLAAE L 45 -l F, kst
ik gk © 2Rkt 90507638. 44 . AKIEMIEIL TG, ZHBIEABHEA AL
T AR, KRB EILFRAMRRIEL S, AR (LT A8 E KT~
FTWERNE) AW ERTAEH, AAXHFRHE LE P AL pHL
B GA FRTAE N 8] Bk,

[#db 2] X T4 HEEABEPBETARAEZMG NS

WAL T AR ALAE B R BRI A RN ) (LLTFRAR “n8)” ) F 2023 49
A 27 8. 2023510 A16 B ABFE T REFXFTLREB, 2023 55 =
KW IEA KRS, FGEET (KT PFHEMAT P ZHEAABLEHERT K69
£) , AEXIMTERATATHLHB NS (ATHRMA “HAWNE” ) $iF
EMEATARLEARF 121270 (51210 ) 89 E 2R FiFEM RITIAL
FARTI0ZT (51010 ) ABFEIaRT HK. EARANEE LN T 2023 4 9

AT a8 ke AR R T RAE F
21



3 |

1Vl k7%

HUAXI SECURITIES

A 28 A& (EAIRY) R E#AFTAM (http://www. cninfo. com. cn) &9
(£ F PFEM AT P IZ IR AT RO ALY (AEHT: 2023-
044) ,

[ O] b U4t 2024 455§ = R84 e F RAT e N4

- IE T LERT EE, RN FEEM, BRERTRA, LR E
MaAEBEE AR A TR 8] AT RARASE]) @ BT R T35 5 Atha PifiE
M ZAT AT AR T 30 ety aR T A, BT BRITRTHZHH WS
F 2022 10 A 26 B¢ L4 (A5 M@z B) (7 thiz [2022]SCP408
), RHAMRIEL NS REMERT R ENESMA 30T, EMEEA @4
B EKZBA 2 FAA K. BARAZIFLA G 2022 510 A 29 B A £ LEE
(B Mk (http://waw. sse. com.cn) & {PEIERIRY ( LHIERR)
GEXRBIRY 69 (F LR X TREMRT AR EEMOAEY (AERHT: &
2022-057 F) o /&) T B Tk 2024 552 % IR 48 ek A R AT Tk, KAT
B 0L AAR T

[irft] BRAFRAARSBRER LT ARBHZEEZENL

—. ARAFEATIE Z A3 TR E R E L. P BiE AR BERER A
(& T R &I M AT 8] B R AT EATR Rz A ) GESF
7T [2022]6 5) R &E M, HEEIGERL S AT (KT IRRAEE T S0 A FR
S AN R M LB Z AR L egiB4e) (GFRIEL[2022]292 %) &, kit
14k B RANTFFKAT AR M@ AL (A RL) A% -Z 50000000 A%, FF 2022 4 3 A 28
HAERINERZ BTl LR EFTR S, BRAFKITIE T ARG N 369 A0 B 4L
B 150000000 A% % &£ # 200000000 A%, H & LrRAE S i@ AL A 43159054 AL,
& RAT G B AL A 21.58%, A IRE KRB A 156840946 BL, & AAT/E
BT AL Ay 78.42%, 8] F 2023 F 6 A R T 2022 FEM AN R AR
A R BAR T H B ITAEM AL A H 10 IR KL IAAR T 2 T (&
), AREAMREGSRILAE 10 JL38 4.5 1%, RFBERFELML, MLk
SEAVEZEE Z VG F R, ARBENRERG, NG ERTEA
290000000 A%, H P FRE &M RBAL A 71136535 A%, & RAT /6 BAL A gLLip A
24.53%, ATRAE FAHREAL A 218863465 AL, & K AT/E B R ARG AR A 75. 4T%.
EARKARELNSHETEHFTHM (www. cninfo. com. cn) & (% -F 2022 54
B ADRERNEY (NER5: 2023-019) . Ak $iF EH kB ER A
N B BIRONTE BATR ST ok Be B E AL, LUms (Lk) f28mAR
o8]l (AT RAR “LAMER” ) B AR 69 E Iy 20E 4 1363465 iz, & K
6 BALARGY 0.47%, TREMRAH ANSIIE ETZ AA224ANA, %35 RE K
F 202453 A28 0 (ZHW) B2 dimAt LT,

= RR BT RBEREREA BRUE EAN AR HEERE R, KR TR
i a9 PR AR T BRANTFRATHS TR, B8] AR AT KT B IR RS AR
EAh, NIAMEAKZTAFERA : ARGE P B AR A TR T 8D o
N a) A (ARARE IR R R A) , 2023 6 A 30 B 8 & Tk 2022 F
FRNRSE LWL A A 10 R332 4.5 156, 28] 15 A %38 200000000 A% 3
A £ 290000000 fx. EARPAZF I 8T T E#HTiRA

AT a8 ke AR R T RAE F
22



‘1‘HWMﬁ%
HUAXI SECURITIES

(www. cninfo.com. cn) & % T 2022 FF ER E ok FHwAE) (NEHT:
2023-019) . M L&KL AZE TAHIF IS, B8] AR AT KATIE ZIRAE BLAS &
EARNEWED, NI RKERAESE., MR FHRBRAKETNE
Mo

[ £0A4]) LRI A RN 8] R TRERZS NERTHENE

F A A A RN E] QAT AR “NE87 ) IREF 202453 A19 8,
2024 3 A 20 B, 2024 5 3 A 21 Hi#ELE =N H B &N FRMEH BER
A8 it 20%, ARIE (LEHIEAR DI HAN) t9h A2, BTRERS FFR
AEFERo A8 T 2024553 A 22 BWET (LA A RN S RELHFHF
HAHNLEY (ANEHE: 2024-011) |, 2024 5 3 F 22 BN G IR E3k4%, IEEH
LB IR K. BF KRB THEZT_ETHI SR, EHxE, FHEZK

[F 7 R#F] 77 RBEREXH AR TAE

NEILER 2024 F3 A48 E3A2208, £t 6AMKIE, Kkt
72.15%%, LN SR EMAREFIEKR, BEN IR EMKELE RS LKE TH
BRI BE2024F3 2280, NEARFTHBESTHEH 351.80, ARIEPIELEHK
WEIEW AT #6, B, B APARTHIELL - NA-FHHESTEER
41.84, NS T HRERFREHE S TITL-FHT B FE. 28]t 2023 55 F K02
/& TN S TR H 094 A11A-750 77 T, 5 EFRH G2 dg) s, ¥k
MT B A 2023 5 F N BT HE NS TAH ieRIEEFHRMEE 6%
#-5300 77 7o VLHARA ERHBEARIRIE N B A “Kimi BEARL” , BATA 83k
Kimi XA A4, LRERAX Al 5B Al HAK,

(A7 e )] RERXDFFERFHNE

LA RABE R A TR AS] (AT AR “n8)” ) IBET 2024 F3 A 20
H. 2024 3 A 21 B 422024 5 3 A 22 B4 =/ 5 B MAKE AR5
(A2 A2 20%, BTFRERDFFHEANFEN. B3 AEHFEEEEA D @i
AN, BERANEWED, RNELERKEMAWNEYE RE L.

[*ST (4] X TMKEFEHIEE S 2 EE BN L

2024 F 3 A 22 0, EBE I ZE AR S QAT @R “ £ L R
“nal” ) MEFPEIEAEREEEEARS (ATEAR “PEHIZEES” ) B
(zFE%h) GEEZEF 01120240011 5) o /8] R IRISH AR IR L AN
Blb EiEBA A (2£55%P) GELZEF 0112024012 5) . BS4%ME
AW T B RE A, ARE (P REAREREIELREL) (PREAREREITERAT
k) Bk, 202453 A48, PEIESNA RN FaREEEE TR,
AT, NEAERALEBEENLEE TR £ZEMA, N8 Fo FRizh A KA
B o P BIER A 0AE TAE, A XF AR BITE EWEL . A4z
B TR GEARIR) . (PEIERR) . (EEERR) . GEABR) A
E #] 7 3 M (www. cninfo. com.cn) , /2 )BT A 12 8: 39 VA L AR B 69 2
A M. FTRBEHREEEEL, 2ERT AL,

(ki) X THREMME & aynE

AT a8 ke AR R T RAE F
23



Ii‘FWﬁm%
HUAXI SECURITIES

IE A AR | AT A A 5T B 4R

SRR SR IR E (AT MAR < 8)” ) Fifl B AR AUk i 38
bo, SEEDIT T LR ER AR, A AREIN R EREANH AT
E R 4AMH CBBERRDA RN, Bk THE RERLAEE R Ak
A RAAN L HE RS T A MRS RENMEA A58
FAEIERIAA TR 3] €55 F PT A A AR AT, RAE, AARE
BF SR, WIS A A, B BRI A IR 8 AT

L3 M 25 ] XTI E 6 00 Bk RTINS

1, BRAHFDERER: RIE CFER %I A [ 8] AT L AT T4 3\ 8)
RAEFEBAPY OATRAR “ CGREBLARY 7 ) 4R, “HFriEG” HA
AT EE IRy RAE LA “HRBER « RN BAARREER
HFHATEE, AkEEREAE N, 2, FEME: 100.893 /7K (B EA)
3. EE PR 2024 53 H 22 H-2024 %3 F 28 H 4, KITAKAFKE :
202454 A 2805, IEHXXIKA: 202454 3 H 6, HHREDERXRFIKA :
2024 5F 4 A 8 07, AWEFTEEMAAZAT, detd o) KAMHK K 4 5] kALK
X 4= FHH, MAFAARLDE PR F KK

5. FiT k¥ 48
51947k

R (ARG=ZF) KAZEHN 4741.9 T, E5 &k 21.80%, HL%—; #
BRZA (AXMAA) , RRRAH B2, FAEI16IN (F£2) H
LHZ, ARAZAH 3555.3 A, E5EHA 16.30%

k22024 5% 12 Ae# 5 (2024.3.18-2024. 3. 22)

H 2 ¥ LA EwewrEl  ABES (FL) R ERE (FL) FAARSEKR
1 RRR =F 2024.03. 01 4741.9 56784. 6 21.80%
2 7R AT 4 2024.03. 22 3683.2 11703. 6 16.90%
3 W2 2024.03.08 3555. 3 29510. 4 16. 30%
4 Bl 69 2024.03.15 2398.5 7653. 6 11. 00%
5 AT E 09 AR 2024.03.08 2006. 9 18926. 0 9.20%

AT a8 ke AR R T RAE F

24



i t Tl A R .
‘1 £ uE2F EE AR AR | 47 L AT A 4R

HUAXI SECURITIES

6 H_t+4% 2024.02.10 1523. 4 242850. 4 7.00%
7 RILALE 2 2024.02.10 1184. 3 337135.8 5. 40%
8 HAV—AZ K 2024.03. 30 862.3 10102. 5 4.00%
9 HIRR R 2024.02.10 372.8 344657. 4 1.70%
10 e QUL L 2024.02.10 358.0 195838. 9 1. 60%

RIEEHPHLF —ORZEAET (BITY , KEABK TN 294.3; H L%
ARG KES (BR) , AABKLEREN 212.2; HLF=ZWAREEH (&
RHE) , AEABALEHREHN 199.3,

AT e RS BA E RE R B
25



i t Tl A R .
h £V uEZF E R R | 47 AR R 4R

HUAXI SECURITIES

% 3 2024 5% 12 Bl W% (2024. 3. 18-2024. 3. 22)

#H 2 LA S e 5 & T ##xE (5) Eit#x=s (7) E&
1 thEE, ZH L,
AT 294.3 143.9 680. 2 Bt K. =
b3
2 A% 212.2 - - FH 7. it
3 5 0 414 B, £HE
AN 199. - - .
A 99.3 o)
4 . B _ HEE, &4
s E 166. 4 e
5 : HhEE, £FH .
poy 160. 9 - - "
& Wi MR
6 X 152.9 - - Wi, £ 7
7 KA B 152. 4 - - Moaf. Ak EE
8 ‘ HhEE, ZF5T.
E 152. 1 - -
R > i r
9 IEZ R 146.9 - - i
10 4L 143.3 - - i, ZH LD

AT e RS BA E RE R B
26



IEFA AR | 4T B 5T B 4R

d 1E vl Uk 25

HUAXI SECURITIES

5.2. 3% 47k

i0S HRMHAFH LM B A A: (EERE) (FAKK: HEREL) (FF
Hr3e) (EARE) fo (FL®miF) 3 LPHRMRIAAHLAT B AR CRAPY (h
Fo ZFHAE) (EERE) (Emkst) F= (AR THA) .

% 4 2024 5% 12 BT AT (2024, 3. 18-2024. 3. 22)

108 X ¥4 AF 2 05 R TAF
H4
2 A ] F2 ]
1 4 R =0 A Ko
2 FAKE: HEREH 1 B 2F 4 Kb it
3 a4 s it T RIE F it
4 % KK M 5 5 2%, kst NSRS
5 B4 09 R 5 i A, B A JE 7 A 2%
6 FAT IR R 5 i 2%, LFZ R it
7 # 2 Ik M 5 5 2%, K@ &H Js 31
8 & KA Tuyoo FTEAK: 1999 RELH
9 Y5 Z K s 1 F AT B FF i i1
10 H AR F 31 LT 1220 AL

1 B IE KA 7T

27

AT a8 ke AR R T RAE F



L2000 0E 2 - . N N ]
11 HLMHI;'E:JET.’S E A B AR | 47 AT 5 B 4R

5.3. %A E 4T

LE A ALE Ao Bt B 0GR RIS HOR A, (BRATY (ZUK) (msd) 2 azz
WA E—. =, =4, TEEMIEH M A 85.2, 80 #= 78. 8,

% 5 2024 5% 12 BB £ HHEL H L (2024. 3. 18-2024. 3. 22)

#H4L R AR & me g #BAFE % Al
1 5 RAT 85. 2 B, £ X AL A
2 AR 80 EAT W 2 ]
3 e 18] 4 78.8 B W % ]
4 BB F 77.8 31 W AL B
5 E ek 71.5 EH L W 2 ]
6 KEHE—F 71.3 =30 REYA
7 E¥i2 68. 2 F 1 AL A
8 KRR 5 67.3 fEit, &4 7 o, AL
9 HHHR R B K 66.5 350 AL B
10 @k AuiE 66. 2 4L AL A

AT e RS BA E RE R B
28



i t Tl A . .
11 I k23 EA T AR | 4T LR R

HUAXI SECURITIES

54 LRNE

LA OMLGE ARG E LT B RASHOR A, HEIRIES (KOURELE) HE
G h—, RERAEG (RIRABARIES — ) LR, Milde k3 T4600 (A e s
LE) SHHLF = F=.

* 6 2024 F % 12 B4z LT G H L (2024. 3. 18-2024. 3. 22)

H 4 e NI £ E T #HFEE £ A
1 RS 72.6 KB eSS
2 FIRABAIE — 5 71 B wALLEE
3 Ay R 68. 3 HEE, B, 2% wALLE D
4 147 2 #4055 2024 66 =X WALz 7
5 FERTBAF =5 64.9 i 1 M %232 7
6 e — & 64 EFHC M 2427
7 T —@ 61.8 e YD
8 AT ARG S = 59.9 Js i1 M %42
9 R R e %, 5 L 59.3 i, B, 47 wALLE D
10 Hre A S F 58.5 FAaL. Bk, e wALLE T

AR ZHEAFARBHL F—A FOURITFL) , HAEHKLE 225.4. (%
R 2P H =, A FIRE 2244, HEFZWHR (BEZR) , KARAHELEN
HOE 209,

AT a8 ke AR R T RAE F
29



i t Tl A R .
d RN E33 EE R AR | 47 AT 5 AR

HUAXI SECURITIES

&7 2024 55 12 FohE T S HEA H 0L (2024. 3. 18-2024. 3. 22)

H 2 % LA HRERK Fit#xE (0) +r&FE

1 U7 ST U L 225. 4 - B

2 7 E 5 224. 4 - FHEL. KB, Bt
3 B 2R 209 - 21

4 ;T FE 200. 2 - T 3R,

5 APEPEE F1E 198.9 - TR, EHT. B, REE
6 # X 190. 4 - 210

7 + 7 Kk 187. 4 - i orl

8 JF?”“?]Z e 181.2 - iR

9 AT 77 F 176. 6 - i

10 KAb 5 157.3 - it

S G R 5P
6. A %R T

YRR R e RIS T AT

AT e RS BA E RE R B
30



"E - , S5 1 4= T 5 [E 7
l‘l Ui k23 IE R RS | 47 e AF R R 3R

HUAXI SECURITIES

2T IT 5 5 BN WA

A B BIERERATLE R, BT RS AWM. ARG QRS S HFRKMLHE 21t
RK, AR (P BRFRY) KMk FRIERE . 2017F 41 £ 0k 5 2] 37 0 RIE R R F AT L
R, 20195 4w B4 B E K

7 IF AR E

VEd B o EE R A48 F I AT E AP TARAD L 695 W PERE 7, FRIEIRE TR
Rl ABHk A AOMEE, P BHETHEEGIRLIZM, BRI HAFHLE, HEEN.
INIE, BIRRGARTH Z 70 E, Bk, B A,

B TR
N B BARR ﬁi W

SEON S AT T TR A e 2R 18] B AB 3 5% T _EE 48 K B kA2 T 15%
VIRE R A B G664 & IR TR 22 2 2R 8] B AR A 5% T _EGE A5 A 5%—15% 18]
H AN R Aast L3E b AT HUN AR 2L 2R 1) RS A A8 2 L 48 $ A -5%—5%= 18]
ERayFRsktE N R, A 2ATUR I A A A R A AR s 55 T _EGE 4G 4 5%—15% X 1A]

Sl AT T TR AR 2R 18] B AB 3 55 T _EE 48 $K B kA2 T 15%
7 b 3R BATE
VAR R A B 64 AEHE AT FE 2 HA 18] 4T M 4G FAa 3 5% T LR 48 44 B A2 i 10%
A WA A5 40 a9k tag e AT IR R AR AR 18] 47 ok A5 S AR ST _EE A4S S A -10%—10%Z 18]
VOE X EIEE AT T TR AR e 2R TA) AT A 48 K AE A 55 T B R4S K B A2 i 10%

e B IE AT

ot LT ERE K FHRAEFLA 11 TFILEHRKEHES E
Mak: http://www. hx168. com. cn/hxzq/hxindex. html

AT e RS BA E RE R B
31



i al 22
I1ﬂﬂmnﬁ
HUAXI SECURITIES

B HIiEH w5

RFHIEFRRAY A PN 8] AT RAR “RN3E7 ) BEIEABT EHLE T4, RREE RN
S EAEFPAER. AN TEBHBRAME R E 2R L RE LK RIREmAZENL A AN S
BF,

RARE T AN S5 T BB A IR 89 20 TF 69 T RE AF A R 49 55 W8 5 508,
B AN BT i% F 15 S0 EFHPE . BN R T SE AREEATRIE, RIEHTHRTA. &L AR
FARIRE R AL BB, LXARB BTk, HARREFSZ T @O L., ERRT, &
NE TR B RREE T, ERLARN AR — IR E . RN 8 RRIE AR S PT A3 B4 4k
AERHHKSES. B, AN AREHSFEETERR Y BRFH THREGK, HTEE OITX
VEAE R R A RS

BEAETHEILT, RRERRELEHE P AHER, ET1E 8 RPT R K & LT R IHAEAT
ANGEFTEN. THANG, BT FER. BEERLIFERIBERN B HZTERGE—SFH
£, NARAAERRETUARK A A, AEMFELT, KAREHAFEIANHE P43 IR
T AR MHFRARE K, TRAFAZPFHAITEP EFE. INBIERRE LA 28k T H a9 RIERE
Ho BAEFTHLT, AN, AN R IREEMRFETHYRRKREETE RN, TE5ERTES
FHREKSE, WRSHETARE R KBS f F AT TR K f AT, BFTH BE R AN
S IR B AT R T R R AR IATA, BANG] ., ANd R IR AT LXK,

AN AT BB HIGR A, BIEE R RIE S IR, B RBENNZ R E &R, §
HTRAHEE, BEFEFTONRT, AN RAELITEXBENMTRESIFAREFTRINGNSITR
AT 89 A R G BEATIE 2 AR By, AT A8 R X sk 8] 248 RoH F AR LT 4R AT, M 59
REEBTRFARRS. BFFFTHART, ANIWEEF., HERPTI XN LT RI2ERIRE
T B N 3 EF,

T RS MABIGBE RN A« REANIFLAPH @R, ETIMRIANATFAEFTH XL
B, HEINTAEHAREGEILRIAPAR, FIIA. AIARBEEARSE, TEHHLANED
JERF BT, BF AR EFHTEMA BB EG5] R M5 F=15250

AT a8 ke AR R T RAE F
32



