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Ak 37: FFik: TEE (0
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2019-11
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2020-07
2020-11
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2021-07
2021-11
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2022-11
2023-03
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+1 ARE £
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60
40
20

o

2015-01
2015-11
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ki
1 ARE £

i.
1
!

2018-05
2019-03
2020-01
2020-11
2021-09
2022-07
2023-05

i HAERE 2023512 A6 H, HLHERA 20197 A 1 Bk
WA &K : Bloomberg, #4REFR

iE: HAEMRE 20234512 A6H,
F Atk K : Bloomberg, #H4E IR

B %48 A 2015 F 1 A 1 Btk
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HEFFR: RAEMELERRME, TE Ay A RA

41 81

HAMNAA B REHN X ZHFEF FRIT LG BIFHM, FTLAREFER
Ao MBINIERA, FEADREF FIK A ZFEBNE RIS K e L6y
AR ER R, AN RAFFTEHEE SR AL ESF=. T
FRBKENLYT, L4k, ARXAHFETIHHRNIRE ),

BARPEAEFFRTLBABARBRIMZE A T4k, 122 486K a9 &
HIR Ko RAVINA L AT, — T BASRBAFEF FHRITLEARE T
AR B A Fe K REF BN, F—F BLRBT EHEIDEE K=
KRR AR BRI, Bk, b B2 EF FHRAT RAEEE—F T HREE D,
B S

¥ E 2 5 FARAT LA B A 2024 5 EILA A B A @ IR B S
YEDEEEREAGAML T BESAFLANLE —HRAFR

A A T FAURA Z RARAR A B F FHRAIT LR KGN TR R IR,
B 7E 3% Fe 3R T ARG AT e F Kkl B AHAL, MAE TR, 2k
AN FAT A B B R AL

b EAEEFARE RGBT B bR B FART L B B E
—E AT RENRIERE, P EAEF FHRITLAE 2021 F—F A
fRIR, 72022 FwWEF MK, FESF EFFEABMIGRGLY (AL
42),

BAVAA T 3 T B FF FRITLBLETHALEL ALK $F=F
B, PEDEFFIR BINR LIRS KALHA D, FIIZRA 1%, &K
SF—, ZFEMN-10%E-6%H K&, RMNAMAF—. =2 K, TEH
BF FHRIT LN R P HSESEH RS Lk E. PEDEF FRIT
LERKGHELETTRECE . M, RAEMBE REKARZ S, KN
HEFEAHRFEFR A EREFLEEK,

HINDFF FARKI) B AR FFRBT AT P RIS T KT ATk B4R
I, BFFHRITLTITALE 2022 FE4, HIDEF FIREENMNE
PRIE R MARRFEALENK, EEAH 2002 F_FE2ZE, LEZNMANMER
A4z (Bk 42), mAXME], 2RFFREZINERBERILE, K
2022 S —F 0 25%ICE & 2023 FFF W 20%. iX T 21T 5 TR E 6%
SHRBRAELERBREIER T RGBT T RARBEIN B EIERGH G
S Sy R N

2023-12-14 23



SRR A, HINHFEF TR, LELRMANR IR EL T ZRIERTAF,
HETYEDEFFHRUARARFFRANT A, LI RXE RS B
o 1) SFFMEIMIR T B R T A B, 2) I K3
BRI BULE £ &, ST T AN TAITORIREE. 22, BB
A, B NEFFREEARBERENF—FE#NEE, T F ok
Ihoh B F FARBF T F A R IRR AR E o

LT AN THREFFHRITLEAN, TEEAHGEECERBRERNT, £
it —F TATR R )

BAVIAE GBI B F FHRAT LB RB AR T EGRIALM, &
N A X R L AT 6 H) T G 5L 54 m G ERR A HRILE) . HILHF
IR S BAEEL Z R ANERMT S, LY 5 HF R g, 2 R A
FExaxkaTrPE BTSSR

REF @, BRFTEDEEFRITLBAECKAEIIEDH, 122618 5K
N, HARESFAK FEEXSFARYBECEHRBER LAEATRE £ 7,

5F FHRAT L EARAAL, KNS FEHEF FARITLBEREATHOTE
RH 47.4x, BARFIK R 32.7x (A% 40), R RA 45%. Wik
WEFARR G AT T B F 31.7x, BARE KL 14.3x, R7E 121%; F
H ¥ FARBHE G ATT 2 E 66.7x, BKARL IR 29.9x, &7 123%. F
A EFFHRITUSERFE S 2 e P ERFER RN ELZ TR R TEF
B R E

MBS R E, PEAHEFFAITLT B EAL 2022 F 4 A 3K BRI S
9 35.9x, f& 2022 55 10 H ik 2| A% B AR 369 R AK S 33.0x, 12 AL F 6
A o BAT WAB AR BAR R AHEMD /. 36.4%0 77 Z i ALAT Ak 38 3% T 4T VAR 32
Beg R e uE S 14 AN H . 488 2020 4 12 A 137.3x W9 B E S St
¥, PESHERFFHRTLTITREEL 36 ANA, LERBTET 12-24 NA
8 ;¥

Ak, HAVAAEAEET M EE G OT LB AR EEEKZE,
RO E DRI FEFFHRIT LA R E TATAR S AT A AR ST 4 2L
B, AT T et Ao 2 A AR R LAV 6

EMAAFEHEF FRITLOBEXR R RS —F B, TLTFAR
RaBET K

SRNEFFHRTLERAAEXRGHEER ). LB/ I 2RO TRL
ka9 R, LI S AR VAR B ST A XA L o Mot RT
RRRAF BATE A EETF 20%, W77, AR, BRRFERXTRKALA 3
EE . BTk, AR EAE, HEFFRTLE LA EEHZ N,
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FE AR F A EA R A GRS ANEEAR, BPIEA PR R AR IR TT
Ree il E ke S b, AR, MARRREALLE/EEAR 800v & /R KA
ik, MARAFRALS 800v mAEFEEA EF (Hk 39). LKk, #
RRRF R A HEEALE 3C, 4C, 5C TR, A WAL AT KM T,
AR T o B FF SR E K

FEDEX SR WA LEGKRD R ST REE)T WO BT
ERARKWHAERE KA RBOP R TF PR RS, YEAHES HAL
REOGALERRY . REL, RETPEXRRAGHSTR, MLT=F77, F
BEpPTPEALDE BA LS EREAEL K Plde, FHREH
ERNEEM, —BFE BAEE, NAARKGEGE, ZRTE
PR R LB IHT AT HINT B ey Lk,

HINKHHRFEFAR B ERY FEE, PREDERFFAREIRY KBR
B ER Do HBEMG R, BINKIHDELLHE 4 L2 2/3 A4,
HLX By AL 2 F B T RN hE KR 15%. B AT B k3 hF Ak 5h 7~ A
BB AR 13 AL, AR ZRTAR BB LR LT 45%, 7B
F ¥ FARG R T ARG ETA T & B AR R F FARIT L FEE) 10%-20%,
ST o FF FARAT Ak B AR 38 Ao 69 ol ) T % 69 AALEP £

FRAAHREZLHRAHESAEZRTKNE KA DFE B, Pk £,
2, PAFHF, A Y KB = o 2FFARITRE R R Tirm
Lirm ey iAo, T W AR F IER I e, B AT LR R E s
Whodh [H = Ao sboh, BLIRE KB, HES A ART KON AR A
SANE, Plhededr, FZH FEMFARA LN R, LL FHAHN
RFRLT@F 2R, 5 AR EE, BRRIRG >R ET
Rea TR a2,

Bk 38: FEFERAFLECRE

L3 420V 420V 420V 800V - - 800V
PR XS - - - 5C - - 3C
RAXAECHE 200KW - 130kW  520kwW 75kw 75kw 315kw
& %A (km) 465 510 560 700 1100 1315 700
vk E (kwh) 100 100 100 102.7 44.5 42.8 101.5

800V
3C
315kwW
700
98

800V

3C
315kwW
755

87.5

WA R ATFRHEIE, HARE R
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B % 39: tbTid

B£H, ERAHRRAFALLCRE

e Bid %
B# D9 MPEU8 FR M7 #HTsS7 Cl0
L3 750V 650V - 800V 800V 380V 800V
Auig - - - - 4ac - -
BRRXARHE 166kW  110kW 70kw - - 100kW  150kW
e (km) 1032 1000 1220 800 530 610 717
w k%% (kwh) 40 49 40 100 69.2 69.2 43.7
FAR SRR AT, HARE R

B % 40: F B R F F4R4TLEE vs FEHFF4K
AT AEE (%)

Ex 41: “Flﬂ%—?‘-*-?—@ﬁlk%ﬁ vs FIrhE
*%Wﬁlk'f#ﬁ. x)

— ARG ARG ST B (TTM)
P E ) EF SR EHTEE (FH)

200 155
160 M 125
J
|
120 “h 95
"
80 N \(Af’l i
40 N \ 35
0 5
T ON T O N 1A N AN DN DO LN
PRRRLIPRIRFOOQRQRRFQRQQO
NANN<TTEITNDOONDONNOOAHANANM
A A A A A A AT AT A AN AN AN NN
eNeoNoloNoloNolololNololNolNolNoNoelNoeNolNol
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN

— S EE SRS AT B

Y E R FFARMESHT EE (i)
40 150
35 J 120
30
25 " . y 90
20 L Vo vl 60
15 v e ol
v WY 30
10
5 0
T DO 4O AN A DO
[eNeNeolNolNolNololololololNoelNoelNololNolNolNol
PTG Gy SR G g g G
™ A AN AN NN NN
eNeoNeoNeoNolNoNeolNolNolNolNolNolNolNolNolNolNolNe)
[ I o A o\ I o N A o N BN o N I o N IR o N I o N I o N Y o N A o I o N A o I o N I o N BN o N I o\

E: P ESEFFRIT LA R HAE RS, $HIERE 2023 F12 A6 8 ;
FH# &K : Bloomberg. Wind., i# 4k B R

i ¥ BB B F ST AL b A R B RS, RIERE 2023512 46 H;
KA KR : Bloomberg. Wind. i# 4k EER

B4 42: PEHERFIKBKRILvs FEHEFEKEARL

— ] ) R FARE AR L

R R R

120%
100%
80%
60%
40%
20%
0%
(20%)
(40%)
(60%)
o] 0 [ee] o] [e)] [e)] [e)] [e)] o o o o i i —l — o~ o~ (o] o o o o
— — — — — — — i o~ o~ o o~ o~ o~ o o o~ o~ o~ o o o~ o~
d d d g d§d 0o d 0 d 0 @ § 0§ d g g o g o g o g g
— o on < i o o < i o ™M < i o ™M < — (o] [90] < — o~ o
e PEKBHEFFAEMRA LM, BAR. ERET. ke, &AM EBIG RERE 3023;
F# KR : Bloomberg. Wind. i# 4k E R
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Bk 43: £RKIFPHEFFHR A ERAM R

DD FEFFHREK (BT EL) Blrbigst (4 4h)
10,000 50%
40%
8,000
' 30%
6,000 I I ' ' 0%
0,
4,000 =) Ly 10%
lI ' 0%
2,000
I II (10%)
0 (20%)
o o (32} < < [Fp] [¥p] [(o] [(o] ™~ ~ [ole] 0] D (o)} o o Ll Ll (o] o ™ o
— — — — — — — — — — — — — — — o o o o o o o o~
g 0 0o 0 0 o d d g o d d g d dog d d g o o o g
o — o — o — o — o — o — o — o — o i o — o — o
o KASWRARGE. RAE. TEFEK. ZEEA. SEOM. AE. KRB AASHRE, &E 3023
F# R R: Wind. Bloomberg, 4 & M4 4k B FR
Bk 44: 2REKFHDEF IR A EKRILLER vs 2RFFHREEHRBILLER
— K SRR L S HF TR HR
50%
40%
30%
20% \’\ﬂ
10% \/'\
0% / \-\_/
(10%)
(20%)
(30%)
o < < [Fp] n [(e] (o) ~ ~ [o0) 0 [e)] [e)] o o —l i o~ o~ ™M [20]
— — — — — — — — — — — — — o o o o~ o~ o~ o o
g o ¢ o o o o o o o o d o o o o g o o o g
o — o — o — o — on — o — on i o™ — o — o — o

E: kWM A XA, RAE. TEFEFAR ZHEM. TR, AL R AFHIE, HE 3Q23;
FH R R: Wind. Bloomberg, 4 & M4k, 4k B FR
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FEARBRANKL vs HFEFFIK

LBMNBEOANFFRT Y, dHERTIARSFEFFHREHR L ENA
FF AT LI AT R A, QLR DF B ARG LT, Bit, &AM
3t 31X 7 AN AR AR FL AR L

Hoh, ABATIT LB A E R A, ¥ B EAK L) BAT kR GE
EXETYEANERF IR AHATHEE. A3 E=FF ALK LT
TR EAEY, PEE B R AR ILIER A S A 2022 F 4 A,
1K B 2023 F 4 A, R PESEEHEF FHRENR G R Z 56 2021
F3 AR EA 2023 F2 A, 2B s (A& 45), Hp, MEFL
K@ gA, ZNFF+PERRAXRI & LITARE A% KT HEFFIK,

Hok, KM TR FHEFEF B F43% 2024 S5 B 209 EAE KA R
Mo H A FLaml T E a9 KAt dh B AR AT 6wk K T30 R F F4R4T
Wiak, Bk, A—Fo P LR E, GRARIELHET LT EHAHELH

ﬂ?k-'—l}éo

B, MG RE, P EAEE SR I E B A KA S
BEF AR E N R Lay@ 2 E5EF, BitF B2y FAT LA & RS R B Ae
T RS T B IR T B A0 SRR, P B R AR LT
AE R 5B AT KeE K,

B% 45: ¥ 3@y REZTHCERR L

-~y — o AR FEFFIR em— G0 T — i E] G B ) TR
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— i i - i i — i i — i - i i — (] (o] (o] (] (] o
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E: PESGBSE QERE, #ReR., A%, XA, RHRAR, R, LR PREBNEFEFRRAINE, A A
F# R IR: Wind. Bloomberg, 4 & M4k, 4k EFR
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Bk 46: ¥ FHhmyRETEE (x)

— Y S —— P EE S — B R T
200
180 e 2 [H] ) B ARG GG B e (55 5 3y B FAR GG B
160
140
120
100
80
60
40
20 W“MW
0
—l un [e))] — un [e))] — un [e))] — un (o)) i un [e))] — wn (o)) i un [e))] — un [e))] i wn [e)]
e @ o Qe e o o o o o oo 6 o 6 60 & e & o o e o o O O
— — — — — — — - — - i — i — — o o o o o o o o o (] o (]
o o o o o o o o o o o o o o o o o o o o o o o o o o o
[a\] o~ [a\] o o (o] [a\] o~ o o~ [a\] o~ (o] o (o] o [a\] o~ [a\] o [a\] o (o] o o~ [a\] (o]
E: ARRE QiEHE., $R ks, AR, XA, B, A, Tk, §8 PEDEF SRS I HAAE, EaR T, s, S A B EF FARRA

ERE, whE TEFFAR ZREM FEEM, A, REAH

FAt kK : Wind, Bloomberg, /&) M4k, AR E R

& 47: 2RFFARARAGEIKF LER

£RFFHA

B ¥4k
TEEBKET
R A
TEEBHEFFA

AR RIS =
B 18] B b3 %
2021-08-31 30.1%
2021-08-31 30.8%
2020-04-30 36.4%
2022-05-31 44.8%
2021-03-31 41.2%

A4 R FAK 5

W1

2023-04-30

2023-02-28

2023-04-30

2023-05-31

2023-02-28

B tb3g %

-21.6%
-34.2%
-28.8%
-16.1%

-28.4%

w

2023-10-31

2023-10-31

2023-10-31

2023-10-31

2023-10-31

Bl b3
0.0%

-2.5%
-22.7%
-6.0%

-14.3%

E:DOKATMMAFE A, EAE. TEFRFAR. RO, T, AF. RS AAFHIE, RE 2023;

FH# R B Wind. Bloomberg, 4 &) M. 4k EER

B& 48: &RFFHRAR NG

o mF R R 2021-02-16
¥ B FRIER 2020-07-13
A B ERIMAHE  2020-12-09
R 2021-01-21

W E S REEFRIAEEK  2020-12-14
E R FRA TR 2021-02-16

41.1
171.9
31.7
33.7
137.3
383

LR
100.0%

99.0%
100.0%
100.0%
100.0%
100.0%

A4 R FAK

B 1] i
14/10/2022 14.3
11/10/2022 29.9
30/9/2022 10.4
25/10/2022 10.8
11/10/2022 32.7
31/10/2023 11.1

B
1.0%
0.0%
2.0%
1.0%
0.0%
0.0%

6/12/2023
6/12/2023
6/12/2023
6/12/2023
6/12/2023
6/12/2023

67.54
14.12
16.5
48.09
13.58

9.0%

E: SRR @RS, #RAE, A8, XA R e, Ak, &% PESEFFREHEL:

KA. AL BEFFR ZREM, M AE REHH

FA R KR: Wind. Bloomberg. 2 &) M4k, AR E IR

B AL, BRR T, e, SEARY: B MEFFAREA
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2024 FARFHFNEFEEDHEK, AP
Wik & BT 2 HeAL I

2023 FAREFRFIE KBK, 2024 Fi7bdq Lk &

Mt 2024 FERFRFIUERER P LI S%AEK

A&4E IDC #9%HE, 3Q23 2HFRFIERE 3.04 126, RLEK 0%, 3*
3K 14%, FA RN AM. XA ARKFRFEREELELNEER
IWTFTREAAREDE K, BF BT AH. RELEFBAREE ., FHMA
RABFREFDFRF T HE LD,

MEHRTFIREFRFIERELNE, SF=FAUTE. PRAEEH
REMH AT HARCEK AT A E, T HDHRA

1) PE: 8% =E6677 74, RULTHE 7%, FILEK 2%, SLHMHE
ZEFW285%F 22.0%. BAPEETERERLR_FE T, 2~
AR AT, FEZFENERERBR_FEAALRE, CEAAEEA,
DKL vivo S e AALALA B

2) FFE: W= 437474, R K 1%, FRLIEK 30%; &Ly
B ri, M=% F 12.6% L E 14.4%, ¥ARRE, FPERSLIMAGETHY
EIARR LB — AR E 4],

3) BN BT E 4644 T4, R THE 5%, FRILIEK 21%; &L HAp
15.3%. B4 AR AL B & B) bb M ke 4 A KA 4K

4) db£: = 3483 74, RBILTH 1%, b3 K 32%: & 423450
11.5%.

5) PARAIEMN: B E 370876, FILEK 14%, FILEK 6%: HaK
AR 12.2%.

6) fi£: HUtE 3,364 T &, FILIEK 10%, FLIEK 12%, &4 HRHH
11.1%.

KA 2023 FWEEF EF A FTHIFEDE, 4858 E A2
o ZMAMPEARARFRFNEREALSFOEER AL ELSR
MEHARE KXDEHFLT, FAKEZHOR LK (A& 51), X7
REFr AT AT AT AL 8 NEE VR it 3R Bl I B R4 E,
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B% 49: YEFEFEREFEAN (1Q22-
4Q24E)

B% 50: FEFEFNEREHTERAN (1Q22-
4Q24E)

it (F7) Bl (& #h)

— I LY (A5 %)
100 20%
80 10%
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40
- ' I (10%)

NN N B B R

9239929858559 9

< « N o <

i (57) Blet (&%)
— It (% 4h)
50 60%
40 40%
30 I I 20%
20 0%
10 . ' I I (20%)
0 (40%)
o o~ o~ o~ o [20] o w w w w w
5888888388 %83
-4 N M 9 4 &« o O O O g g
<t i o on <

E: E=il 4R E R
FH#&R: IDC. Bloomberg, 4k B IR

B%& 51: 2K FRFAEXTEAAMN (1Q20-
4Q23E)

E: E=il 4R BT
FH KRR : IDC. Bloomberg. i#4%H FR

B 52: 2P EFEFMERERL (1Q21-
4Q24E)

20205 E N E (F7)
022 %F E R E (87)
1Q20-4Q20R) kb (F 4h)
O==1Q22-4Q22F tb (4 %h)

2021F 2 (A7)
e 2023EE Gt E (A7)
e=COmm 10Q21-4Q21F) b (Z #h)

1Q23-4Q23ER b (& 4h)

400 50%
300
25%
200
——— 0%
100 e
miglh
0 . . (25%)
(o] of (e} o]
i o o <

— I +
40%
30%
q
20%
10%
— \
0% 77
/\—-\
(10%)
(20%)
(30%)
A d Hd NN NN MmO W W W W W
SESES8388888888¢
49N M T 9N ®mT 4 N~on 300 g
F A4 N o

iE: 2Q23-4Q23E K il 4R E FRFRA
FAt kK : IDC. Bloomberg. 4%k E IR

iE: E=THARE R AU
A &K : IDC. Bloomberg. i# 4% E ER

B 2024 5, BMALRFHEFIITLERARNGESE. RNFAHTAF
WEEFRF—FE P EFRFETZRS A RLEK 5%F 6% (B&
49), 2024 FAHIFRFIE N EA LRI 5%0EKE 12.1 123F (Bk

53), JH % T4t 4O 38 R 4Tk Beta MLA

sa R A, RIERN A 420048, KRR BT EFRFIE K
BB IT A LR &, 2R AR F AL Y 4k T iR 2t T B AT AL AL
PAF A A M A, BV T F it masa i ah e R 4F AL, 122

FR2IFENIK 2024 SFATAE W E KL,
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Al MR ER LEANH—RGBIF M. Al 50K &EFH, PC. FHK
EPHEAIFRAERE KETHEAR KX, HETHERAARNE T A A
Ah3E B TR M T S R, A RRABET 2K L2 =35 M2 AT R
i H, AR R PG R BT AR IR %6 FILIR 5o BB, £ %&AE
5 TNF B W 2 W FF B AL T 2A4E A ALIR %o

2023 10 A Wik, RMCLF2 A, DRFT KRA AIPC F= Al FHLF
%2 Al B E (B& 56 AB. 57). sbih, AL AL Humane 4
FHRA A B & Al Pin (B %k 58). #RIEERAE, K, Al Pin 89 K &,
B AT3A M Al X & 2T A EINAMARITAR . Al BA, RiiEFTHMESF S
A RE

HAVAR X R A —ANFFHE, it 2024 528 KA S 69 b3 Al FHLR
Al £t K ¥®fm, #HAeFBl AT 5G i kLB B, ERAK Al L& AER
F, TTARIFHGH R o H F KARAE T H R FARE, 23568k FhuiTLk
Fo AKX R S 69 R R BN LR Ao by B AT B R b, R A& f% B 2024 FF= 2025
F AR R FIE T M E 12.1 1030 F2 12.2 123F, Bl tb38 K 5.0%47 0.2%.

B % 53: A®RFFhul T2 A HM (2015-2025E) B& 54: 2RFEFNFEHETERAN (1Q22-

4Q24E)
mm E T (A7) Bt (A 4h) e (5H) B (&)
o e I LY (A7 2
1,600 15% 400 20%
1,400 10%
1,200 l - . 300 10%
1,000 5%
800 0% 200 0%
600 o
200 (5%) 100 . ' I (10%)
10%)
200 (
h 0 e ‘ (20%)
° (5% NN NI RRBEYYY
S S 53 8 2 2 8 8 & Y 1 0 0 dgd odgd g N NN N &
O O O O O 0O o o o & o -4 N 0 4 N o 9 o o g
o o o ('] o o o o o o o < — o~ [90] <
o o~ [a\]
iE: E=il AR E FR TR VE: E=il AR E PR TR
FAt kK : IDC. Bloomberg. 4% E IR FAt kK : IDC. Bloomberg. i# 4%k E IR

K% 55: ARFRFNHEFE: AN vs ATHAMN (2023E-2025E)

2025E

2023E 2024E

# M AT TR A AR AT AR ER

¥ 274 82 (3%) 288 292 (1%)

F 141 143 (2%) 152 155 (2%)
T H Al 164 164 0% 172 169 2%
EMEA 316 317 (0%) 333 328 2%
E1oE 3 139 137 1% 140 139 1%
EEE 122 118 3% 128 119 7%
B3t 1,156 1,161  (0%) 1,213 1,202 1%

290
162

170
330
137
128
1,216

A FRA £ 7

293
166
167
324
136
119

(1%)
(2%)
2%
2%
1%
7%

1,205 1%

E: E=THARE R0
FAtR R HARE R
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B% 56: 2023 S FFFAMH %K Al FH#

A7 B3 Al F#L

20238 A 4 H A5 Al KA 45 549 Harmony0S4

2023 %10 A 4 R Bk KA Pixel8 % 7|35 & 53 Al A

2023 5 10 A 24 B " JE= T %4 Moto Al &9 F ALK ABEALE T3 R

2023 % 10 A 26 B R RA PR 14 ZIFH, HBE6LHHAFRBER

2023 %11 4 13 8 Vivo KA Al F-#L Vivo X100, #EIE LA Al % A X I 9300 A A E S kAR

TR R AFRHEIE, HREER
B % 57: 2023 FTF¥F XA % AIPC

2023 5 10 A 24 A 11;;#1 K A5 B # Al PC Lenovo Al Now

202345 11 478 e SRRl £ A Al PC
TR ATFFRAEIE, HRER

B % 58: Al &% 4% Al Pin

EFRESTFRIEXE, LR THE, HAEERXL
A& ALERAAE, TABLEETHERLLEE L, FRARE, BFTHEFHR
A A F chatgptd
% FBLEAL AL A
BE RGB Mk, £AR., HER. HAS. BARKY
X 699 % LiX &M Hs+24 £ 05 ATIH %
5 1245, 478 APP B AR 3%, FF &) Al AL 4
£33 BYRTEDNALEL TR, LEETERRYET. WD T, AIFETERERE

TR AT, AR R
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R RRARTRRAFRF NGO RAGES R X

AHRIZFIDIN 2023 FZFFENERNGELE, FRENELE, &
PRHEZMUE K, EHRENERERILSRIEK, @ vivo 1 KEER
X (B4 59 ZB 4% 60),

1) ¥F: B% 2541075, Bltb L 4%, IRb Lk 22%, FBlrbigik & 0
Aeft, —EFEFERANFEFH LT RN R, Al ERTRBR LI
HETEE, mERAFTETHTENDTFRF RN N KL,

2) PESB: A TFEAR (B%RME). OPPO & (A realme). vivo. K Fe
HEF KPP ESBM, 3023 TEAFHMARIES, EAFNGLRETE
R K 14%, FF2aTEERFATHT EFERA, BT ERKIEK
34%. vivo T HAL S RRITALK A R vk, BARE W ER TR 15%. Lt EH
o4 R OPPO ¥ B T & A At

AT FH AT @, PE I E) AP OPPO LI 13.7%, KA T35 L7 13.6%
., A EIE 8.6%, 1FF hiE 85%, vivo AP E I &) HPHLFE R, &
I 7.2%.

3) =2: 3023 W ERIL T 8%, FILIEK 11%, 2350 19.6%, 2%
ETFTH%E—,

B 2024 5, HAHZBMRATRRERRA RO FIRE.

A 5o b Mate60 7 FIALAL R A7 6 69 F R A ILAE F IR, @& A Mate X3
WENAMBEL—FELTHIRELKGIRES . KEM S E %R F IS 6y
HBRAE, FIEEET FXTRARGRS TR FIE T EHE
KOG F EAD R T A2 A0 R G-, AR BT 22K &% F TS
¥ By kb, I B SCHR B A ALY B R KR .

HAVH 2024 F4HE A R EARF A E KL 2] 1.18 123F, FIIEK 21%.
A b, RIS 5000-6000 7 3, £ A i) 7000 7 e e REASF AL R
8% suhfh b EICEMEZTHNAE, X TRETLGFINEE, FAM
R 4% 69 BT B ARALA AR R K.

FRALSF ARG AFFHIH T EOMNIE, w4 LN 2 4RIE
R EE— R TG Z0, AIHF, LaTEAGRE, $RATS
3% % b bR A,
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DSA3Q3FREREREEK, £EESAZARRTEZE T EIE K
B, TBTHETHRARBG R, URAETHR. BEFH LT 9 EIR
o K14 AP AE10 A 31 HA4ZE 11 A 10 B, 2 REEHEETFHEA
14474 T4, 61 T A B EMAE T L Fo BAVAHZ RS REL B3 L
2024 FHy B = AT b R F LR,

1 F A0 R IBIL AR E,2Q23 23K T S R B IEK 29/4MNE 0 5 £ 9.4%.
3Q23 T E R SRF G, ALK 22 /NE 5 EE 8.5%. KAVINAEF
AR TR I ZFETHXTHERAT TRATH., TP asnsd
AR R B, 5 aTAIEM R D e A LA skek, RiEH HEHE
#HEHE, 2EFTY, ITFFHGEREE,

B% 59: 2RFRFNUERERLTEL MK B%& 60: (R, 4. K. OPPO. Vivo £ E i

(1Q21-3Q23) ®ERE R (1Q21-3Q23)
——E ZE2  e=O=fH === 0PPO == A F) emOmm |3 K «=O=0OPPO vivo
vivo O 1|3 K 15 500%

25%
0,
. A D 150%
0 \)/3 100%
15% 0%
10% R o
SRS 0% O\)—v e
5% Ons (50%)

@ —
0% (100%)
N N N N o o o™
S8 8 8 8883329 S 2333333929
g o g g oo g g o o o g O 0 0 d 0 d g o o g do
4 & ® ¥ 9 & m® 49 N o™ “ N M ¥ 494 N ®m® F 494 & ™
E: A ASEAFRIEIM, OPPO .45 OPPO. OnePlus, realme &:i%, vivo &4 E: RO ASEAHF R, OPPO .4 OPPO. OnePlus, realme &&i%, vivo &4
vivo #7 iQO0 b fi%, E=if 4k B IR ) vivo #= iQO0 S, E=ifi 4k B BRI
FA#FR K : IDC. Bloomberg. iH4RE IR FAR K : IDC. Bloomberg. i#4RE IR
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FhEgIRERZEg, FREBIRELRRRN
TLERREE

2024 S F BB LA LR RSN FH

2023 = F FHAEFIATLE KAFREH G0 FAEG RABERE KK E,
RFZEEEMRE R EL6LH, RiEK42%, FRILEKI%, mikeyF
MAEAR KA 28 10 £9,288.577 #1, Rl TiH13%, Fb3gK12% (B %
61. B%62) . FHEML AL ZSE T EHRIFIRILE K, W ALRF L
R —F K E,

HRFINGMIER KRR ERLAXRET., BIRERR T, MAE64BF &
Tk B AR B, 50D, SOHE &AW LS. XBFahH REBR
HRET AEAERA, LT FFT. LARGEARL KA AN AIRR

., BT, Fhsknd kst LG aPREASHAEE Kz
ATA P&,

BEMATAFFIARS L L E LTS THRFITLE KLRE R,
P ERALE b LR A, AR F G KA A ML B AE I,

SETFF, LH DRSA KA GMate 604 7). ) R14 Z P HRIAF R AT
ﬁﬁﬁi%}i}fﬁ, %Pif‘?"!Fiﬁ%ﬁFﬁ}JlT-?‘o ;5‘!:-‘:}:', ;]\7}{14%@]}1542%7&}3};]%2%&
3 B A R B X F A A9001E A 2 HECIS (B 465) o FAAEMR KT P,
50007 1% & K& B9 FL & J7 A S WAR 3 3 & M AR 64 B AR 1% R B B 32 IR
480077 . 640077 14 % 09 R AH BB, 4 W R LIFa9daBAREE . AN
X — A YA DY

% 9h, £33 RiPhone 15 Prosk Al 7 # 2 X4&Ag kAtm (B k64) 25, %
RS TR KK E K KR A, RANTAIAAF#2 KL KB
A E R SR B AR, SRR KA KT B A A A A
R LA, FHESEEIFTAER, BZ2KE., TEAB. HHFRA
AHBKE K.

T FHASL, XRESBEH L EM T TES KT LTAHKE N, £EXR
o, kFEmABAENMMEER K, &R RAN15%. FERASF
F & é9 Apple Vision Prol] A 1244845 3k . IANZEH . 14 ToF. 2/NREE4E,
X TR E) KA G HE AR SR A4 ) VA SR BLXRIL A P ISR A, BRERIRIZ. 3RIE
KB, FHRANEFEHR. Bit, XRIZEP, LFRHRART T34
A b EE R B B9 R AR

LAT, AFHEARKBRAATRANE/ LA R EEMREZE LK E, KTk
KAFHK, kARKE—I BT FALGOTRIFEFTIK, A2 KL
EHBHEAFEKGTA, Ak, EAAAAZTLELGEMLE
L&k,
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Bk 63: K AXAARBMK

A GreThan)

| "“l”

8,000
7,000
6,000
5,000 ‘ F
4,000

3,000 )

2,000 ’

1,000 '

2019-03 T
2019-05 m————

2019-01
2019-07

2019-09 E———
2019-11 —————

2020-01 m—

2020-03
2020-05
2020-07
2020-09
2020-11

2021-01 n———
&

2021-03
2021-05
2021-07
2021-09
2021-11

A B IR (%)

|lf1|"| i

]

2022-01
2022-03
2022-05
2022-07

2022-11 =———
—
—
—
—
~

2023-01
2023-03
2023-05
2023-07
2023-09
2023-11

—_—F R R ()

80%
60%
l 40%
20%
0%
(20%)

(40%)

FARR: AEER, WAER

B % 64: FiX iPhone &g ki AHE

iPhone 12 Pro Max

iPhone 13 Pro Max

iPhone 14 Pro Max

iPhone 15 Pro Max

2020 2021 2022 2023
B EEG K
Fp K= 307, &, K) 307, &, K) 307, &, K) 4
BLR 7P, 5P, 6P 7P, 6P, 6P 7P, 6P, 7P
%% 12MP,12MP,12MP 12MP, 12MP,12MP 48MP,12MP,12MP 48MP,12MP,12MP,12MP
EHFEMRERT 1.7um 1.9um 1.22um 1.22um
KB f/1.6, /2.4,/2.2 /2.8, f/1.5,1/1.8 £/1.78,§/2.2,§/2.8 £/1.78,§/2.2,§/1.78,1/2.8
E4 CMOS £ A HH& X, BSI, DTI
s TR RR ®E ®E
EHEERE R 1/2.1” 1/1.65" 1/1.3" 1/1.3"

178 18] A%

" o 1AM % wkea ¥ s
e o s o vona s ZRERESEGER SRR
(4K ,60fps) & BARG H 258
o SR N s R e
HFTE 12x 15x 15x 25x
G Sensor Shift 4%5;&25&#%2& %:f;%ﬁis%‘iéﬁﬁ%ii %:f;%ﬁis%‘iéﬁﬁ%i
B ARF # 55 B AR # 55 B AR #
AT EJAE K
B RHE 1 1 1 1
%x 12MP 12MP 12MP 12MP
X E /2.2 /2.2 /2.2 f/2.2
TR NEER, AFFA. HRER
2023-12-14 38 SR B PR
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% 65: FHETHERFHMMIAE “RAAR” Fp KB E LI

vivo X100 pro

% 3E Magic V2 44 Mate 60 Pro OPPO Find N3
2023 %7 A 2023 8 A 2023 ¥ 10 A
=3 & 725
BALREE 3 3 3
R 7P,4P,6P
%% 50MP,20MP,12MP 48MP,40MP,48MP 48MP,64MP,48MP
FTES B ERT 1.0um 1.0um 1.12um
X B f/1.4-1/4.0
Z 4% CMOS £ A! Sony IMX800 Sony IMX766 Sony LYT-T808
B2 #H R ®R R
EHEERERT 1/1.49" 1/1.56" 1/1.43"
AFLE 3.5x 3x
HFLHE 40x 100x 120x
EHEGH oIS £ FF # ols
BB S K
B RHEE 1 1 2
1%#& 16MP 13MP 32MP,20MP
B /2.2 /2.4 /2.4,§/2.2

20233 5 11 A

50MP

1.6um

Sony IMX989
%R
1/1.02"

FARR: AEE R AFRA. HRE R

3t & HEMB K HHREH TN

F BAFAL KRR AT R AR ERF RS EKF . FARRAFANTHESL RS
BIBKAGE R EERAXFAT LN S ARARE R A RKTHES ). A
RERIAFAT LAY KR, A7 A2 Bfe iy A8 R AR BT R 3, TR IR 40 KB
RBGREG, RAABHGERLSKAERKRIAERBZE A KIEAH
1L REANERKFRAET LT E I,

ARABTSRAY I AE, 20225F AL E L 27,9407 4%, FHEE FHAIM
FR ko 20225 A F HEA K B WER2.391CH, KA L501C £
Lo BIEF, TSRt 220304 43k F &ALk 2548 2]4.561CH, A
12X F|1051CE T (B& 69) o M 2(2030-F % FHAFAG KR R AT oIk
NHAALFF ] £ 31012 % 7o

Blde, EEFHFHRARAAGEART, FREETS BLA 11 B4EMAL K, D
Bﬂ%é’a GO #=3Z 8 L9 AL A 11 MaEkigk (B %k 66 A Bk 67) » X ELFML KA

R RAFE RN O N ERRE NG — AT FANR s, Tk
a'a AN B, 26 KM RIAFEZMLKLAFRE N,
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MIRB EBEMS R R, ARERROARSFH RO KERZ
K E|41%. FIBT, 20225F 030 E 69455 F K b B AR E RS K 0921%. 3
—F &, HRRAEFITLAEEZZHGEET IR, HUD, FF RITIITHRA R
WO R Ko AR R A B A A F AT LN S 693 L 5,

WG, AKIA, ADaEF8eh /) Eg k2T k., 4&4EMarkets and
Markets#M] , AlFEA% kT AL A 2 M 2023F 897610 % 38 K £20285F 49
NRULET, FE L2 H 2i5523.9% (A%.70) .

Rl BMERTTAFER KT LRI HHKPRAAN . SaT, KA
ABRF BB HITH.

ABAG KA RO B R A, MU RAR 35, 36 F B ki 5 &R B E
BB, B2 TERYMBITLE RKGEE, NKIAE, FHRIEMKLEAGLE
FEIEST YA FEL KRR BEAE, XL —FHEHITLEAH
AR b Bk, HAVRARN HF AT A6y 8] B A R AF, Tt 2024
FEBRFOUN, BATHELEE LA,

o BF: LLBREMBERE K, IThaAEAEE. AN, BBRAHS
SEBRRF AL, QFEFRER KBS, HUD 5K BT, BAFER
P

o fihk: TLEBMITAN Tier-l #E B RA FLOEBLKIEAE S, T
2023 FA8 R BN IFRFEE L L K, A0 T AR A 2 A5 F B 4%-5%.
ARZIPO B Bk EH A5 KR

o FREM: CRENBHEBRRABRARE, AFEH., RKNFERANRK L
RIKAT, TR FLEBAT LR KA, Bk Hfsh F 8ok 5 &b,

& 66: B EHFERFREBERLIKE

FiA 18 18 18 15 14 14 19 19 19
ZREEF X 5 5 5 1 1 1 5 5 5
AR AE RS 12 12 12 12 12 12 12 12 12
HAE & 1 1 1 2 1 1 2 2 2
TR K+EF A 29 29 29 26 25 25 31 30 31

TR RR: AT, HAE R
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& 67: tbid, £k, KHAHRREIBBIHE

b id J

12 us

Bk
EREEFE
A AT RE
HOLE &
B k+EFR

#% D9

24

13

20

12

33

#£%

B M7

11

16

12

27

11

16

12

27

12

18

12

30

11

18

12

29

10

17

12

27

WA RIR: ATF A AR E R

B% 68: 2KEHRLLT HHKERAM

A& 69: &RFHBQKAEATFHHFTEAMN

. 5 sk (877 ) [2) Eb 38 3% AR S A 2 = 3 b 6k
1[000 = 30% 1'400_ i?k}fl'fg{}%%/ﬂ (Eﬁ%}l) ntt 53\30%
800 25% 1,200 259%
20% 1,000 20%
600 200 '
I 15% p 15%
o0 p I I 10% o | 1 ' 10%
. ‘ 400 239 o v
sl M LTI NN -
0 Il - , I 0%
(o] o o~ w w w w w Ll oo O N W w W oW ow oW ww
S 2 8 3 2 ¥ 8 & & S 833X aIde.ad g
R 88 gg8gcg 8] S RES8R8828R8R8%
JE: E=TSR M) “E: E=TSR F)
FA KRR TSR, A4 E R FoH &R TSR, HAAE R
B%& 70: Al 3BT HHAL 2023 £ 2028 F £ &4 W2 H 2L 5] 23.9%
NG S ¥ = =
550 ARk (LX) Rk (% 4h) 359%
30%
200
‘ 25%
150 20%
100 15%
10%
50
5%
0 0%
o~ w w w w w w
(] [22] < n o ™~ [e0)
o (] [a\] (o] (o] (] o~
N o o o o o o
~N o~ o~ o~ o~ ~N
7£: E= Markets and markets T
F# &R : Markets and markets., & 4% R
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Bt B % v F 2024 449 Beta L

HNSFH=WEE, THNTHELCTHRASAILDE., T 2024 F ¢
HER, THTHERFNFLTLGE TERFERBRANHTAAN,
B, BAVKAZAT LA RIN SRR R 582, BAF R R EXZFRT
MATHEE KM FiZMk 2024 F AT ATE B LR, 025 5o -F
FAF A FAUE K LA 4RI A R A94T Ak Beta 9B B AL,

B R AT L —F B S FZF R, €T RKH CHE LK
FAuh S E LR, BT b A A I SR
(B 78). E5EMNEF KBS Fo b5 B2 RE LA
B KA — 2o

FMEL, HRCTHEE KRBT EGER, XS RAMNEZ 09N H R
BEMEEzH9%K (BE 74). EAASFOEE K, HHN a8 a9k
WEHAE L, XERXMARNWEE T E SRR FE LEBIF— 2o
B, & TF O3 ERN L7k E Ao g E R S 09 AR A9 R A AR AT 1R 6 A
BT o 72 2024 F AR F AL KRN/ A LA —F LRAZA, L2
A b A TR,

B AT % A T T4 AL — A2 AAKIN G ATH %8
FRRM MBI EA T A LA (AR 75). &2 %2 E AT 5 F A%
K A F AL B RA R INTTRY, 2R SR UM B A A R 8] A1
Jo K AZR, MR ER B BFIE RAE KA, TR BT
WL R AN NS L, A B, X R 4T L4 Beta b iT8Y
EEAHH 2L —.

B& 71: ©T47Lp X B MAHEE

40%

20%

0%

(20%)
S & & P D P PO PO PO & P

& & <l < A A > & o S Q N N V
Y Y S N > » » » > » M M {V
I i R A I it i g gt
F# & R: Bloomberg. J#4RLEFR
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B 72: 5% F EPS T HFMEE KL

B% 73: SRAE % EPS T HHMNEE F 3Rk

60% 25%
40% 20%
15%
20% 10%
0% 5%
0%
-20% o
-40% -10%
2888838333332383838 3558553558953
FARR:  Wind, AR E R FoHRR:  Wind, H4RE R
B 74: FRFU/EFARRMKE (FFE)
B F R 3022
1810.HK DRI H-W -4% -35% 23% 11% -12% 14% 18% 34%
688036.SH 1% F 0 -8% -34% 32% 27% 52% 0% -10% 67%
0285.HK b T ik, F 52% -26% 30% -3% 5% 50% -12% 26%
600745.SH I & A 1% -39% 7% 5% -12% -10% 2% -15%
002475.5Z S 4% -10% 5% -5% 7% -8% 4% 2%
300433.5Z B -6% -17% 14% 28% -11% 5% 3% 23%
2018.HK B A -7% -34% 41% 9% -4% -27% 56% 18%
2382.HK s FAFAH 1% -42% 22% 2% -18% -29% 25% -26%
1478.HK AR -13% -43% 30% 2% -26% 5% 36% 4%
603501.SH & R -13% -35% -5% 18% 8% -5% 15% 39%
0981.HK B 5% -13% 5% 11% 12% 2% 2% 23%
688981.SH + 5B R -3% -16% 10% 22% 3% 0% 3% 28%
1347.HK e pr ¥ FAR -16% -36% 49% 28% -26% -21% -15% -38%
688347.SH A\ 8) 0% 0% 0% 0% 0% -13% -5% -18%
688396.SH de A 6% -19% 10% 15% -13% 2% -16% -13%
600460.SH 2% 1% -36% 0% 13% -16% -18% -5% -29%
300373.5Z A -4% -29% 3% 5% -27% -13% 4% -30%
688187.SH AR A 9% -9% -4% -13% -17% -4% -7% -31%
3898.HK LAY 20% -13% 16% -12% -14% -5% -12% -37%
603290.SH Wik FF 2% -14% -1% -17% -21% -16% -4% -47%
605111.SH ERER2 16% -32% -13% 7% -27% -21% 12% -31%
688711.SH B AT 0% -25% 59% -12% -23% -11% -22% -51%
i ME 2023412 A 8 BAKAN
FH R R Wind, #4%E ER
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B& 75: FEFI/FFRBMERAT AR EHK

T AES R

1810.HK
688036.SH
0285.HK
600745.SH
002475.5Z2
300433.52
2018.HK
2382.HK
1478.HK
603501.SH
0981.HK
688981.SH
1347.HK
688347.SH
688396.S5H
600460.SH
300373.5Z
688187.SH
3898.HK
603290.SH
605111.SH

688711.SH

PARER-W
(ER N
b ik b, F
B A
ZHE
B EA
4 5 AHE
FFAFAR
FAAHH
+ Rkt
P % B R
& E I
b ¥ AR
AL k)N 8]
18 %
2
B AR
AR A
AR A
it ¥ 3
LRER 12

RAAHH

21.2
25.1
23.8
343
21.8
19.0
37.1
46.4

184.6

18.7
65.1
9.2
26.8
373
433.9
26.3
17.2
10.2
334
36.5

61.0

37.6
33.1
17.6
199.4
411
72.7
21.9
353
45.5
699.2
28.3
69.0
21.5
24.7

58.0

49.7
33.0
16.1
149.4
68.6

145.2

35%

36%
77%
12%
2%
8%
100%
82%

95%

44%
66%
14%
89%
45%
84%
12%
1%
3%
2%
17%

1%

E: TAERAE KX LAARDTAEE, HAERE 2023 F 12 A 8 HAAMN; AL -FHHBMREM 201551 A 1 8 EHH4E

TR Wind, 4% E R
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2024 FAF BZ AT LB H R 5%

2024 SFARFRFIE T EAE KFLHBITL, QIFEFIE NS
FFIK, FERE AT K, Adm, AKFTEFE, KM
L+ 47 Beta LA & K.

FERAE, 2023 F 11 A 12 AT BFRFNE K, LHEZSmAMMA,
WHBIFH L. B FIE RSN AELT. 122, ZMNENFELEL
HERAERFATAITG AR FIRATEOZFL M,

THRIRA, FaRah BRI AR FF FHRAA D i THFFFHRAMN
iR e KA. XA PFFA5% Beta Tk,

KARA, AFAFCT 2R BHNERERABITLIZ SO EZF A

AR, AFIER ¥ FREANTREERE, KNKLEEEZF IR, £ 2
FRETEARTLERKGY AT TANE, B AL LEETHE, W
s R mAa M T, B, THMMLEHEHN LT RATEB
FFAKERRE A (3898.HK) AodekrF F4R (1347.HK/688347.HK).

AR AT A, RNKEIEF LI F FIR, KAV F FARIT LG EE
@ (RFETHHAM) CEHmT AR, FRATEMILE, A EHE
TR TR B, RrAE AT LR, BEENA B K BE LT s M,
NE R R R GEFAN G, X ET I LRAEEKRY, ALERER
Bl NRE 3 K,

B EE ST, BAEERRE Lo KAVAA 25 FARIT 20 89 39
BCE SRR B A0l B, W A R R SR YR . % AT AR 2
BB R, FATO TR AT HALE . RS LA E 298 IGBT Hk
SRR, AR, A3 6T Sk SR K B A3

Rk, AR FIERE T, RNIANITLEEGAEEA R, MiTAFZ L
NE LR H KT BTN, b, SAVANIAEHR B E G, K072 K
AR EL TG EF (285.HK)., % F X% (2382.HK).

EHTE T HEETY, RNKEAEHEF LTS F (285.HK). 2 3] 4F = f
AR ERA, BINE P BT KFEB L E T w515 B AFENANEEK,
HAE LT LS H R LRI NAEHE i, RAVBEAAT Z09F]0HE K
Bo BLIT, I Jabil A8 K A B A N 8] i kAR R 3 9 2024 SFA= 2025
FAEME, TFARKPKRE P LS,
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HoB A AmmAEEsArE
K, HRFIATLE RKEAFTEZME, FIFEAL KT L E DA A B IEZ,
BFHD XER LA PES Y EMAA PR, RAFZIIER KA ANL

5ok, &ANEIEFFF (2382.HK).

T N A EFARBRIAEAIRNH B EEKEY, FREKFEBC AT EA
HER, BARARARILFEREFESORKFAE,

wE,

%‘ﬂ%unﬁ?, BN ==
Al 89K & 38 K 3% 30 ka8 oA

B 76:

4F3t Al AR £ 69 AREY, RATEIER
o A RAR A PV CHRE
#ﬂ#ﬁ%ﬁé@%%ﬂ?%&ﬁ&¢o

A K E TR Al *E/%éﬁﬁéﬁ
N

HARE FR 2024 AR AT L BLE R G 4

#

BEARL 1 ¥SASEARITLEAGANASE FSATLREEELFELE *Huk ik
X ERERE ALHBRRAITLHEME TAaY, LENERA, £XEG  (1347.HK/688347.HK)
FH o ik &, B 18] B T TR A o S E R (981.HK/688981.CH)
2 SR LBELZEERME, HME REEEHEETRY, FEF
FIAER K, A% BAR LT, B, RSB TS LA
3. WEER. H A RASRERIEE B
5 ] , PRy BT S He R A
Hk
HEESK 1 RAEBEHRRTKARE A ZFLARATY, HEE4E *RRALL
KA PR KL S = ], WA F LTIk (3898.HK/688187.CH)
2. AEEFHRITLRRGENE LEE HEEFHIL2 ey R, g5 DAL (300373.CH)
HakE, RABRAATLHRMA. BT FL, HEBosgT FHAE (688711.CH)
3AEESHRITLBACEERME, & T, BERRALAE
Ml EATAA B R, A BRI AT, EEUER RN L ki
B, BT RT M,
5 8 FHu 1. S ARG FNERAFKE, B 2R FHRFIFNERAFELHRST *bRigd-F (285.HK)
e Ysx=3 ZRILAEKTE, o A *ge 2 k4 (2382.HK)
2. AT SN B ERA DI BTN TR F A iy (EIEBUILET)
RO Rk, FRETHEFITLG FEAMEHEE siliofy (WRATBHLY
5 . R (1810.HK)
BK. 1Tk 55 4 e, AT S LR ALE A
3. T RE RIS, RN AIEZE, e it
4, WHMANIK, HEETEEE K.
Er *AmMHyWIRE L
TR R R HAER
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BT AR E R

AT LR BAEE R I

FEA (BE2023F12 A8 H), AIREFHK. BAEFIEHK. MsCl
FE T BRAEEABHF IR, 57K 300 58, BERKF KA
oy AF KRR A AP A RETRIKRALS THEAB N EH, X
A% Al BLA KA BT R BR . RAVE DR B -F A B Tk 89 3T LS,
AHFEFEFLRERIE P, FRITLB A,

o ARETIHKFMEAKEA 7%, +FF 7K 300 F58K-12%0973K M. A I
W F 155 B AT A 45.9x, BAKT 2015 SF Ak a9 B R IGME,

o EBAHMBBKFMEALEA 102%, 5 ABRETF ALK ALK
R, FFRARKFMWESNBERE 17%. FEST @, ATt K
WwAER 204x, TEFIKT A LML,

o MSCI¥HITHREFWEASATHMERN 10.6%, AL A I -F A5 kKM
B, SlesMEiHiEn, FMET @, BAT MSCI P B IT T 2%
#17.8x, LEAKT 2015 F Ak T B EHE,

Bk 77: ARRE-FE vs 7K 300 Bk 78: BAMREIHK vs BAEIHHK
ARE ® T 454 PR 30045 #¢ — oA A A e & 54 (&%)
7,000 12,000 35,000
6,000 10,000 i 30,000
5,000 | [ Nu‘ \\ . 3 000 25,000
4,000 A WA ke ' 20,000
, d Yivvia 6,000
3,000 15,000
2,000 4,000 10,000
1,000 2,000 5,000
0 0 0
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OO0 OO0 000000000000 OoOOo cNoNoNoNoNoNoNoNoNoNoNoNoNoNoNeoNoNe]
Sy Gy G g g g g g G g hih G G RM chohhoh & D oot 4l b b
™ = ™ o o e e AN AN AN AN NN AN AN A AT AN AN AN AN NN NN
OO OO 000000000000 OoOOo eNoNeoNoNeololNoloNololoNololNolNoNeNoeNe]
AN AN AN AN AN AN AN AN AN N AN AN AN NN NN (o B e oV I oV I o VI o I oV I oV I o N I oV I o N I o N BN o\ I o NI o\ B o N I o N B o\ |

E: RE 202312 A 7 BAKEN E: E 2023 12 A 7 BOKEN;
FoR kR Wind, 4 E R FR kR Wind. 4% E R
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B% 79: MsCl + H

ITHEBEARTEE (x) A& 80: MSCIFE ITHHEHLTEE (x)

N R R T 3k = A ¥
— TAE (hh) —Tax A LAk 2
1,500 60 AAFREE e e 2Rk E
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R A O g g b R s s g 558558555585858885
Soooooo0o000009888380 S SS o222 RIN~NARN
NNNNNNNNNNNNNNNNNN 222222222228222222
E: ME 2023412 A6 BAKEN: TAERAAR RAMAATESE E: RE 2023512 A 6 HUKAN, B LHMERE 2015 F1 4 1 B ES
FAt kK : Bloomberg, H4kE IR F Ak K: Bloomberg, #H 4 E IR
& 8l: BAARNBEKATEE (x) A% 82: BAMARKETEE (X
— T R R T} (,‘;.;_
— TRE () TaE THE HAnR
AR E - e 2R E
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. - I
B ¥ Vi S
30 35 v
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0 10 15 = == == = = e i U —
3 3 3 3 3 3 3 8.%.‘8.8.38.%?
o - - ~ ~ o ) =} ) b N N o™ ™
~ ~ ~ ~ ~ ~ ~ o o (] (] (] (] o
Q Q S S S S S Q I & & Q & I
E: E 2023412 A 6 BN, TAFRAKAR 12T AE, E: RE 20235 12 A 6 Bl N, TAERAKR 2 AMATREE, HLHERA

F 4k R: Bloomberg, i#4%E IR

202049 A 7 HE4;
#H &R Bloomberg. 4% E R
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ABREFHRETEE (X)
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B% 83
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E: HBEHME2023F 12078, TAERAL X RAARDTEE, K LHMER

B 2015 1A 5HES;

FARIK: Wind,

TAERALE 2 AMARSTEE,

E: RE 20234512 A 7 BOKEM,

AR IR : Wind,

AR E PR

AR E B
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HABEME2023 512078, TAERATE D2AARDTRE, HLHHER

B 20194 12 A 1 B E4;

FHK K Wind,

TRERA L 12 MR T BE E:

i RE 20234512 A 7 BOKEM,

FHRIR: Wind,

AR E IR

AR E IR
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FH W

ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O RFIEARBEERL)LAE EHZH
f ik B - 4 B FRIE R A TR 8] (AR B R B RIER”) AR ERE LR L NTFEERF Mk, FIARHNEER
MINAH A TEGRR, BHATRERBEZ AR, THERAZER, TFRAR KA RO & ARIAEAT 75, 4R
EP TR RREEZT AN, FUELHRARAER, AREOART RIREHIE, MARBEBETHE A S E
WA o R T IB T AR LI I8 FTRAEEHELOAEL (LR ZWAMIRE T AL 5 AT ATRRF L R) 25,
KIS 5 KRBT AN B AT R,

AT ATRZW ARERNETEERA T AR B M, ARERRARBSE EMAEEY, FNERBBEAL—AXTHERH
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2t RBTFRAGE
A B RAEATIEE, BT L3 AIRE Pk (AT 5 5 A6 R AR X F A E 03 A TR B R P A= I 46T 17) 69
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
R 9577 80 O AEAT SR BAT A o R K T 0 SBAR B9FRA ST, AR TR @ AT IR A IRIE, = 5 5 A KR Ao 7 40 1A
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, HH. FBRELYR—ERBAREIFERG 2. HARERIERA RN 8] R ELIE N5 KRN
sl (AR HRER" ) R/REEFA/RER, TREALEARENTERA XN ZGER, FHTRARETESE,
AR B R S AT F A/ Bk R R A B AR R AR SR LT BT & Bl A8 — I ST RR AR, BER AR ARALAT i
WREN

AR E PR E A BT B R e AR E N TR, FRAAF ORI AR, WHRAAER, ASE5AX
WP ATAEN S ZIEF R H AT, FALLIAALAMEE, Bk, Wi, BHERECTBOELMF BIRENTL
A B ZAEF R LREFTR Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 2K,
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
K APEAT A RFARD K R by AL A o

EJE

HRERAREREIMZ LT AE B a1k B F B(FINRA) G EMA R . ARBEIREANOTTREAE £B 42BN EH
(FINRA) AT VT 692 M 4% . Bk, BB FRIERT T £ BHA LR EEEF AT R 2 AN 69 249 R,

AREIRAE L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL EBETAAAN, B ARE
ZAT H B R IR 2% W BT AR AR R AR AT I A . B R IR 4 8 5 B AR A JAR 4B AR b R4
0942 B ATAHEATERIEAR S, HMERETEFREIMOZ2L ST RAETE S

*E

AREFH IR K E 2000 F 2R F5 5T HE(EEIT) [FSMAL)F 21 FHTR 2 ZINT AL KA, fm A0E T8 K& Lt
Bo A, AMEREHEENARAELTRL, TREFEHIRALFS, ARSI ELLETRERZ (ERBL2BIRE A
T ikt iE L), BP(i)# P 2000 4 aRIR 4 AT ik 2005 F(2axdE ) ) A ([ a4 1) % 196) & 2 LA BT 7 @amA
F L2222 HFTELRALR(i)E T 4% 492)(a) £ (d)F LB Z & A AE KRR (i) AT SR E5Z ABHOALT(TH
ZEALGHRA [ HEAE])e TETH FALGALATIM Fo /N AT T 4 I8 B AT AL R AT ] 24T F

ARE QBB ARFREFERFTA, REHBHTETNAPRAIARFUETH XHER, SR, L8, FIE, K%
REA, HRBRERIEAT F = FZFAT ARG LERA, B3R =FRERBATARREZET A,

REWE

1) AR BERHFEA B RIBE AT RN S 1%69 M H A5 .

2) HAERRAREENS AT L 12 MNAAFEAETRATRATLESFHXEZ,
3) HABERFEARAREAN N LIERFITEREH,
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EFIFRR L

“ENT: KRR 12AA, AR A AR L B AT R 69 4T Ak A &K
“HAE”: AR 1LAA, RINREILE R AT E AT L4585 F
“ERET AR 1L2AA, TAANRKILET R PTE T k45 K

TR e X (FastF mscl + B A5

“HRE”: AR 12ANAMLT MSCl P E 10%3 A E
“IREL”: KRR DRAAK®RT/S T MsC FE Y T 10%
“IREL”: AR 12 ANA % T MSCl B A2 10%

S A7 U E B

RILEAEZE 3 E 9 (1) RIRE K £ 09 AT A AL B35 1548 W R AR 2 A 2 AL BOFT A 4% BB E 3R 3 K AT ABIANAIL &,
FHAEH REE; (i) LEMEAEMELTLE, RS2 AERNEL AR E R AN EZNIAER X (i)
ZEAEE XA RIF B ATR R AYIE 5 B K AT A K LT A8 %R ik 5 12 3000 ) 32 8 / BT A9 A RSB

AREMEHEHE—THT () RMNKREEAWATFAL (EXRNEARMRTFSFURERAFMAGEMAZRT AD)
AAERRELATAMZATE 30 A BE AT LR HEIRARERAGRE, RERREAFRE 3 AL (2
LR GEFRBIAG FA5) CRBEBH 571 F)) AR EERLHALATREGRE; (i) MNRLE B XIKALH
JEAREFAROGEAT N S 09 & R A Gii) R & A 69 RIRAT XA WA KRS L IER LT 24 5.
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