LEEREL, EEEMETS

A {EE: HT9250930521070002

—

——2KH:

12520231

=)=

=Ei%:

EEEEEEEEEEEEEEEEEEEE

20238E2H28H
B IEBSHRIRS



mbEEie: GEFELD, BEENENS XN

mHEREWN. REEGEEELD, RElSRILNERNERTERER. MI0FAFHE, 8E2022F28248RBIRRPE (ttm) &
F34%3MU, RPngEthbF79%01, HEEZBriEREAA+t=mir, KBERRNRNRERADE (RSLFERTHE, Uikl
BRNE) , BERRAOGEEMBEK22FI0BREFIRL, RETENRAFTE RN SE BN E HBERTIHIEL. BINKE:
(1) BEXEREUNMEENESHIARBRL, HEEXNER. BOERI. BRER. ERBEHE; () IEEEmEELhERE
7, BRENREBETRIVECEMMERA, HEHRR. UERG. /NEREZE; ) MHXEBHRAEKIERKABEENFEmE, #HER
A BREEG

TBERLINGIIR . FFEERERIREZRR, HMALF =S 735170, 23F1-2ARBITWESERWINdEATEE, HEE 7]
B+ FRHEEESAMRBRIRNZZ B, TIHINIEEFRIERTE:. (1) BALF: 23528 (B8iE2H240) W, @M
B RIEEL-15%. -3%, FUitARepALIFREEZF2203-23Q2H4 BT RIFFER. (2) M8 REWMBHEEMRIAKSS, ZOH
W _FEENFEES, EN=W&ET (WHMN) HNEEREEFSRR. Q) By XEMAREFDNS, SEREFRREMT
&R E,

B (IFiR) . FYRSEF%R, MECES—KE, BWREHXIERINERELT. (1) BA: 23F1ATETIAHELERE
Eb-22%, HAME/EBRNELSIRIEE-38%/-35%, HME T EEREFTIE, BNSE1-2B 2 1H8E. M8 HE, 1RAB/IEN% LY
fNEIEL+2%/+5%, £ NI EILL+6%/+13%, TFBERMFEIFRBTESF. KANERTSE TT, 1287KFEERIITILRHEL S
[EILE9-8%/-12%, MBI LEERE. (2) @5 23F1ATRITIHORIEE-23%, HOEIAEBINTRIRSS, MitBINERE
BEZQARAT FHFER. BMAKE, FVHBTULRSERA—MR, UAESAHBRANKRNREAE (BMEFIEE) ,
SA1 A BAEESRBREXATERTNN, JMNBTEAE, #FERDESE (GEDE, 23FERLFEHRNEERM) . =0
£H (Fit23FE AN KRS M, HKAN LESERERN#EYE) « BRER Bt LNzAREEINBEHA) -

AEE (IRE) | EFENERRE, XEMTHEREHERNEERE. 283F1HENTL 2R EZTEHRLL-39%, FH~FRI
oML TFRERSE, FEEHENLZ /& TNEELL-7%/-0.1%, ZTHREBENNBIRELES. 23F1AEMRMITI 2 REZTELN
[FLE-57%, 2IMTESE, RRSEMFHENR+EZERBREY K+ =ZWLEREZEN TR, HEERBSE, BiKEZABEE
KEAN, THEXFRTBER A EHECEN K BT HRGERM. RS BIRIIES 2 JERTEEE SR
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EVERBRIGHT SECURITIES

B FE/NKE (RfE) : BEEAEYST, ESXFTNEROHNEENENS, 23F1AFENRETIE FEETELL-26%, 1HE
By, FLBE. FHER. NBESHENEIEL-13%/-31%/-14%/-1%, FHERILL-19%/-27%/-23%/-8%, .PARMDERSEIERSS, ELEEFIE
MEATH-MERRIMEIRF=RIRE, ERERXFE, N EBEBIRIEWRY, QATEHEIHLEKEE, TENEHRE,;
HHAREZLIRENEVNREE, ROBEENEEEERE, EEEREMZSEESEROIEBMNER/NKBIRR, BINKER
FHBRERHE, HENMERG. HAKR. EREE.

B EEEEE (IRER) . ME5EFMFEFRTE, SEHEEENE, JtilAmE, 23F1AFNT I & EEERRL-1%, ERRUKE.
AREH D RELE-27%/+32%, HEREL-14%/+51%, BHREHEIESRAERK, HERETE (UNKREXRFIEE) , ALEEE
RTE (BRRES+HTULRESME) . BRAARAGRESEK, 1B EHRHEETVHEZER LD HH121%/67%, EEEHEBNFELAER
TEFED. NiT2023F 7ML ERFEEEMEKREFHA, REATETFERNEBFIFRSZEHNTE, AiELESIIN CEZEN)
H1IF E G R E MBI BT RRL, SN AE, 23F1BRMNIT I HEFREILE+48%, RARIFREIEK, HPRrIHEFRELE+16%,
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H12BAEHEERIEE-9%, SMEHREERLE-4% (1-12BRH. SMERITELL-3%/+10%) , RmTEIRNE FE+REREFER,
2022F 2 FIMHERIME, RERBEHE, LLEBEHHEZLA, NKEHES, & TEERIA—FEE. SeMRTIMEKRE,
LCOREMBAKET mAH, 23F1AERMRITIUHETHRLL-29%, HERRK, BE, EXK. HIHETD 5B LL-36%/+15%/-
48%/-16%., UEXKIHEMIELE i, EREKFAHRFRNETFRS, BERABERERMR. BNXEIRHERFEB/IE+EIRNE T
HEBERLEEIGR, BFEEMRNKABEREA IR -
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BTN —2 A XN

20224F 20234
IEZFACED IEZFEIFR AENEFETA  ISHSFGETN 2023FPE (%)  2023%Fg

(127) (1Z7T)
000333.5Z EHEE 3,706.8 305.0 340.7 10.9 11.7% 9.6% 1.1
600690.SH BIRER 2,396.0 153.5 178.0 13.5 16.0% 16.0% 0.8
000651.57 BB 2,058.8 261.0 286.8 7.2 9.9% 10.9% 0.7
603486.SH REXHR 530.0 17.9 21.7 24.4 21.1% 9.6% 2.5
002032.5Z 7MAR 457.7 20.6 23.1 19.8 11.9% 9.7% 2.0
688169.SH PSP 345.1 12.9 15.6 22.1 21.2% 10.1% 2.2
002508.5Z EREEER 295.6 18.5 21.2 13.9 14.7% 21.8% 0.6
002242.57 )i o) 148.6 6.9 8.2 18.1 18.3% 7.5% 2.4
688696.SH R 145.7 51 6.4 22.8 25.5% 17.7% 1.3
300894.57 KEAN 134.3 3.6 4.7 28.5 31.2% 15.4% 1.9
002959.57 /)\BEEE 2R 117.4 3.7 4.5 25.9 22.5% 23.1% 1.1
300911.57 ZHAEEE 55.7 2.4 2.9 19.0 23.8% 19.1% 1.0
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1.1. {TiEEE: SFELUSERERREI 84 A UESS

B RRERI . SELCRRBIRIREI R, 2023F1A1HE2H24H, BHARBITI F3K9.83%, UFI311EA—
RATIE 1310, EHEFAR300. F/hERts. Rl iREGERIM D 51794.89%. 7.40%. 8.00%. MAEXKEHIIR
REKE, 2023FESEBRKBITI EK10.04%, BB REMITI FiK16.36%, 5 Ea8 _£i5K15.93%, /)
KB _E£iK15.83%, BHEKE LKT.32%.
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E10: SHEHETERIR AR LY

B AR ALTF TG ER, A AIFEESSTUE, R L, TmEmSR e
RAEFZTAEENNMETIESCL TR, F—¥ A T{TEES,
TN RI T AR L F18Q4F I8 HIN g, 19Q4= IFTT AL I A
MRS, NREEFR, THR=ELHFBERFENIFK, HPsE o
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-10% &

30%

20%

-20% -

BE7: FRENNEH R A E=X L E8: KN IEM AN EIT LY E9: FERHB Mg BAs1g RS b
— =i — A —— KB —— sKipi — L
60% - 50% 50% -

50% |-
40% |
30% |-
20% |
10% |-
0%
-10% §T5

-20% € e
-30% - 200% N&E

40% - 40% r
30% r
20% r
10%
0%
-10% B
-20% 533
-30% |-
-40% -

30% r
20% r
10% r

0%

-10%  Jhag

-30% -

HHHKIR: IFinD, RERNK, XAISHZFR, HiEEZE2022F128318; E: HWARLLER 9
IBSSRIIES Z IRRE RS



2.2, B HMBERNGF —FET, SMimEIfLiRIE HKIES

EVERBRIGHT SECURITIES

B ZE_FREBIALLEIE, M SZFEERNERIA—FERER. 1B -FREhiphlE, SM_FEMNELIEE K, 23
F1R, EERSFITRESE, 2ET0OMKPHTHR _FEHENBIFLE LXREHHEL3T, L EAEM6 T, HMTF20235F
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L h L I ([ A JU ol 7 iﬁ%ﬁiggﬁﬁgﬁwﬁrmﬂﬁﬁﬁﬁﬂAoﬁ@ﬁﬂﬂﬁﬁxﬁfﬁ@%
=10 B H M SRl
202112 202201 202202 202203 202204 202205 202206 202207 202208 2022-09 2022-10 2022-11 2022-12 2023-01 5 EEE_‘%% T ff T’A’*UK—FBEIE?& j{l ﬁ] ’)‘NEE}% ﬁf?—)\ E’J%U?—FFE, 3{1 EE ZFJU i “EE§ ﬂ,:E
pHl nET i TR LPR-50BP 4.1%” TRAZE “®{K3.8%" .
ZEER: ERAIHE, SRR, 852023E18 BRIGE: TR, HATEMTRHR
10

IBSWBIRIE 2 JaRVEE R



2.

2. EiT: —FREABHEBEEHMMTRES E rALS

EVERBRIGHT SECURITIES

MEHBRGARE, BREEN_FEMHAE, BEMTIRER. 2022FMEHEMIFERE, 2ERE, 2022
F1-128, BmBEHEEEMR2021FFEITEE24.3%, ER12AEmEHEEREL-31.5%, 23FW08HFHEHIHHEE
EFREELKIEUR A, 2023F 28198 E25H30KF T E B EMRA321AFAK ([ELH17.3%%, F1{E50.3%) .
B_FRAEFEXSEEERTY, MZE2EM~BRMLNEF R, METHEERY, MUMETRANSES-

4H,
E13: EHEEERSBTERAERL (%)
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2.3, XEMY: RBBEML TR XN

B R NEFEERSALE, RETERUET. 12AXEMREHEERLTE34%, E4816 A BIMEK,
BFRMELRZFREERINEERRE, HELREHESESICTREEE, LAXEREZEERTFE
tb-4%, FIRMISEREREFRLE-11%, SESTRHRBR LR EARFFF,

B S EENE S ETEIEEIIAT. 204XERGHEEE N ANEE A GIEEE8.51%, AR
21Q1A9E & FE2.0pcts, {BABLLEIERIKT (36%74) TAMERIAN (WHAIESREHEEEMY
B) o B—75E, 22Q4THAGEH SR G B L 1i%40.44%, X—KFRESTRIEN (37%kE
B . RENENLEE, ZEMASEESH (RB. A5%) haEFh—RHamE,

El15: XERM™HE E16: XEXRBFERELL E17: ZEPNANHEZHES
AN\l .
o S S A AHRE s PAsms: TR
' 70% - ti k% HeEm  HRS  ERmER o
50.00 - 60% - on
50% - 1Q19 35.60%  64.40% 36.32% 63.68%
40.00 | 20% - 2Q19 35.83%  64.17% 36.60% 63.40%
3000 | 30% - 3Q19 36.02%  63.98% 36.97% 63.03%
2000 | 20% - 4Q19 36.06%  63.94% 37.38% 62.62%
10% - 1Q20 36.59%  63.41% 36.33% 63.67%
10.00 T 0% - 2Q20 38.97%  61.03% 37.36% 62.64%
0.00 — BTl 3020 39.71%  60.29%  39.86%  60.14%
P - - | R 3006 | 4Q20 39.39%  60.61% 39.88% 60.12%
-20.00 _' HHHHHH § § Jan. May Sep. Jan. May Sep. Jan. May Sep. Jan. May. Sep. %8%1 28'2_1122 gg'g’gzﬁ; ﬁ'igzjg gg'gzﬁ
30,00 | 201920192019202020202020202120212021202220222022 3021 39.45% 60.55% 39.599% 60.41%
4Q21 39.38%  60.62% 39.85% 60.15%

4000 1022 3925%  60.75%  40.56% 59.44%

2Q22 38.83% 61.17% 40.54% 59.46%

XE:REHE FRE:RL XENREEHENFRETRSAERL —XEXETEARL —XEXRTEERL 3022 38.60% 61.40% 40.50% 59.50%
4Q22 38.51% 61.49% 40.44% 59.56%
HERIR: ifind, XKRIUESFMZRFR; SIESE2022F128 1
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AEMBELLLSFLEAE, #ABNEFEIHATEERD, X

H1.60 EAE12AR/1.68, XHERTHARAS, /ﬁﬁﬁ-ﬁﬁﬁﬁs,
IS E RN ERLLEEEL.5-1.67KFFEEN; 2) 2020F¥1E—FR

EEFENE: IXEEFEKETEER. lZH%%lﬁ’ﬁ]‘ﬁ%lnnTttEF’iF“ FAEE+21%, IRLE+1%; F

ﬁr@ﬂﬂﬁll%, IR EE+0.3%0

RERANZER R ﬁﬁﬁi‘ﬁﬁﬁﬁkﬁ'ﬁ% b (FEEESD) -

PEfF/HELL: AR NTEEAEH LB BRE BB ER IEIE, S EBEHILE RO 1ER] I H KA %IEEF“]F‘ HELH11A

2R A EEEL 7198, tL1IAEARRF, BEH: 1) BE
B EEEHEILNAZE2L L, BREEVBRME+ESUHRIZLLER

20FPE2FRRIBEIEELILS; 3) 1ER- 0 EREEL— ERELTAER; 4) 22656R TEREHELATIEE]LT 14D

%; BABESEBNERKIRNEY,

ELMEIRBIERKT. #EZE: 1) BIERMABENERLLEFE1.6-1.8KFRE; 2)

ENBUEHEABEFEMA, EELRRT1LSHERETBMESS2.] (MEHGEY, BREHEE) , WERESLFHA
IMBEFREREDASTRIBAIERKTY, EREEEZFRER EF =hEo

E18: XEXN®B/RE/HEEFEHRLL (FA)

4.0
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—FEREEY — AR
ARBRIE: U.S. Census Bureau, YEKIESHATFT;, $3EEE22F128

E19: XEHfABNEEHEFKTINEDLER

Inventories

Maonthly Percent change
December Novermnber December | December 2022/ | November 2022/ | December 2022/
2022 2022 2021 November 2022 October 2022 December 2021
(a) (r) ()
Ad '|usl:e|:|"l
Merchant wholesale® trade, total 934,073 932,749 793,131 0.1 0.9 17.8
Durable goods 579,058 571,911 479,910 1.2 1.1 20.7
MNondurable goods 355,015 360,838 313,221 -1.6 0.6 133
Retail trade, total 742,236 738,182 651,426 0.5 0.0/ 13.9
Total (excl. motor veh. & parts) 543,206 541,345 489,312 0.3 -0.4 11.0
Motor vehicle & parts dealers 199,030 196,837 162,114 11 1.1 22.8
Not Adjusted
Merchant wholesale® trade, total 935,259 937,602 795,937 -0.2 1.2 17.5
Durable goods 571,144 572,137 472,710 -0.2 0.7] 20.8
Nondurable goods 364,115 365,465 323,227 -0.4 1.9 12.6
Retail trade, total 733,162 769,208 645,073 -4.7 0.5 13.7
Total (excl. motor veh, & parts) 532,425 570,126 480,730 -6.6 -0.3 10.8
Motor vehicle & parts dealers 200,737 199,082 164,343 0.8 3.1 22.1
(a) Advance estimate
(r) Revised estimate

1BRWBIRIIEN 2 [GHVEE R



2.5. Builmhiz: selRENFHIERRiEZR AKX UESS

B EETHEE. 2EKFFHIEFERESE. FTUEET, RAMTXIEZERZE EE5H) [EEE+5.3%, KLE
llﬁﬁﬁ)ﬁmﬂ' FIFEKEZE, 2AMTXIIEZTERZE (FFRM) [FLE-0.6%, BELS3ITHAZARIEK
Xial, & ﬂkﬁ“ﬁ%nnﬁ’]? kS UVATREEE S5

O ZHSEA@%'(E'J HEREENHAHE, 2EXRE, RASZHERLFHANIFEZTEERIELTE CEE. EIJI
\}_}_.E'I'K% ZEJAHEE% MEXRTEBERA (Imitlyoy-10.5%, #Eyoy-8.8%) , TBRLZ/IFEVIEFEE
ENg, ME o

)

E20: RaXTERS (FRMm) FAFL E2l: RaXERFEXRS (FRMA) FREL

SETEHEL TESIENEL It X TIME 2022053 2022063 202207 % 202208% 2022098 2022-10% 2022-11% 202212%
25% r GEO$
20% L Euro area - 19 countries (2015-2022) 3.5 -4.8 -8.9 -2.2 8.8 -2.4 -2.8 -8.6
European Union - 27 countries (from 2020) 3.3 -3.4 -8.7 -1.9 8.8 -2.4 -1.9 -8.9
15% | European Union - 28 countries (2013-2020) : : : : : : : :
Germany (until 1990 former territory of the .. 3.4 -8.9 -8.5 -5.3 1.1 -5.1 -4.7 -4.8
10% f Spain 8.7 -1.8 -4.7 -3.4 -1.7 4.1 8.6 9.8
France 8.7 2.1 8.2 2.4 5.3 1.8 1.1 3.4
5% Italy 6.9 -3.4 0.9 -1.8 -1.9 -4.7 -1.9 -3.2
Netherlands -4.2 -6.8 -1.4 -7.4 -3.3 -6.5 -3.3 4.3
0% L L LA X
> o o &N o o ® < W@w Finland 3.7 2.2 -3.9 4.1 1.4 1.4 1.9 5.2
o — — — o o o o o o o —
500 X: o X: X: m ﬁ ﬁ ﬁ ﬁ N ﬁ ﬁ ﬁ INIEN ﬁ Sweden -1.2 -5.5 -4.7 -6.8 -6.3 -10.6 -9.1 -18.5
5% |
&8 § § &8 ¥ {8 8 R 8 &8 R &8 ’ R 8 Norway -7.6 -7.9 -6.5 -3.9 2.2 -4.2 2.2 -8.8
10% L Switzerland 8.5 8.3 4.1 2.8 2.8 -2.5 -8.8 -8.7

ARFR: BBLIHR, HAIESHAR, BE2025128
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21

TRHEE:
NS HE:
SMEFAE:
RNEER:

®R2: TEFHBGE

1RHE10315 5, EETFE23%, mIHENKERBRTE, MZETEHRTM, BEAISZELS,.

1RNIHHETIEA34R A, ELETRE22%, RHERLETERERK, EBRRTIWKF+ETEARE,

1ASMEHEIE59TH G, ELETE23%, @K, FREERT. BIMGEFDLASA, HOEIRRKEN.

B =N BRESNFERNE (REEN) , 1BREDEIEL-6.8/-6.2/+3.9pcts; KIIF L WL —EEK, HEFRLL+1.7Tpcts,

&3 TARELHE ®4: TRIMEEE

18 MERt P 18 MRt 15 TR it
2023% 20234 el/ME 2023£_E = 2023£_E l/mE 2023&: = 2023£_E
Sii= =8 [ElEE% 28 ElEE% =28 Ektb% =8 EEb%
BE | FA% | BE | Bt e 144 -35% 144 -35% e 235 113% 235 “13%
=2 |10 | 20% | 1002 | 200 &H 114 -38% 114 -38% &H 75 38% 75 -38%
SEIR 66 5% 66 5% TCL 66 “18% 66 -18%
2%HE | 1031 | -23% | 1031 | -23% KT 22 16% 22 16% BT 51 -24% 51 -24%
3¢0O 597 -23% 597 -23% 18 ERIT 1R ERIT
20234 2023%F 20235 2023%F
AN | 434 | 2% | 434 ] 2% BB e T (oo | 5B% M08 (pc) BUMRB s T (o) | 5AE |8 (oot
stEEE | 1875 | 7% | 1875 | -T% £ 33.2% 62 |332% | -6.2 e 39.4% 4.4 39.4% 4.4
oz |99.0% | 3% looow| 3% &H 26.3% 6.8 263% | 6.8 &H 12.6% 3.0 12.6% 3.0
SEIR 15.2% 3.9 15.2% 3.9 TCL 11.1% 0.7 11.1% 0.7
TNTHELE [42.1% | 0%  |421% | 0% KT 5.1% 1.7 5.1% 1.7 BT | 8.5% 0.1 8.5% 0.1
BER(: FA BER: FA BESM: FA
ARE: FEAlEL, RIS
16
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3.1, TFRTE: RESKTRENFISEHEK A

EVERBRIGHT SECURITIES

KEEREE, BONS TS, KBHE, 2031 ATEREENATEREFA TR, REMEHENEH, =5
i A T RTUIYER FE. REZMESMIERT, 2023F 1 A2 BT EB/HMAL 26%/-25%, HT4LT
BETE (RH-20%) , SEEACT (FL-19%) 5 LTSEE0NE (FH30%) , FEECT (Rl
28%) o

E22: SETLBERRSAL E23: SRETLSEGUELFL
160% 200%
140%
120% 150%
100%
80%
60%
40%
20%

— i f —iT 2RE %t %F EXSE]

BRKR: RETH, FHRIUESFHARAR
17
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3.1, FiRfM8&EFRR: BXIFEFE, HNFRET A5

EVERBRIGHT SECURITIES

FiEHN: &tBFmE, 2023F188IINN39237T/6, FLE+2%; ERYHN33737/6, RLE+5%. L THE, 18, BH/ENEEHINFELL+6%/+13%, EKIFE
M+ A 1T, ERETEINEM LTS, UENFAF, 2020-2022FE5 E=mt5)/932567/3079/32697T/6, RERL T 93 5/93355/3627/4123 7T/

VAN
Ho

ZHkFE: 18, BH/ENZE. A TENDFIN550/27778, K EENIFLEBRRA. 2020FFHENZ L. LT 251/9566/5587T, 2021FFHYEML E. 4T
73179491/5997T, & TNEMBAEAFAENE.

miARE: 2023F18, EM. B, BRETHEGDED 5IFLE-1.4/-0.1/-0.6pcts, & EHELHHES 5FELL-4.6/+3.7/+1.1pcts,

R5: DRFBETHHEH

STHETHM 15 28 38 45 58 68 78 88 98 108 118 128 E24. TEL ESEHMNEL
%£m92020 34.4% 40.1% 38.4% 29.5% 34.9% 34.4% 32.0% 32.4% 38.0% 38.3% 36.3% 34.1%
%£R/92021 36.3% 38.1% 41.8% 29.7% 34.0% 36.7% 32.2% 32.1% 37.8% 39.1% 38.4% 31.4% 0
%£m192022 35.3% 31.5% 38.8% 25.8% 31.6% 36.0% 32.3% 30.8% 34.2% 33.0% 35.9% 32.1% 40%
EM2023 33.9%

¥412020 35.9% 24.1% 323% 463%  33.0% 32.9% 31.7% 31.3% 34.9% 345% 14.7%  38.3% 20%
#2021 34.1%  24.7%  33.5%  43.7%  32.9%  31.9%  29.9%  28.0%  33.6% 34.1% 35.1% 37.3% AN
612022 34.6%  30.4%  32.8%  443%  32.6%  30.6% 29.7%  29.3% 34.3% 353% 35.9%  36.4% {- R T ¥ .\_
42023 34.5% 0% STt
X 1A 2B 3H 4B 5H 6AH %3\8)?/95 108 118 12RH
#§472020 123%  20.0% 13.8%  11.0% 11.7% 13.6% 152% 156% 103% 12.4% 14.0% 12.6% 202128 — 2021577 — = 202254
#§4R2021 13.7%  185%  13.4%  12.0% 13.3% 13.9%  18.0% 21.8% 12.1% 132% 12.3%  14.6% 20% e ee2022655 o— 20231 — 2023157
#§4R2022 15.0% 163%  17.1%  15.1%  18.1%  157%  182% 21.0% 13.3% 152% 12.9%  13.6%
#§/R2023 14.4%
[Z] o B33 = =
% FREEHE 18 28 35 48 55 3 = 85 95 108 118 128 E25: FRLETEENNELL

192020 40.3%  45.8%  454%  41.9%  357% 32.8% 29.8%  28.0% 39.8% 37.4%  29.5%  31.4%
%£192021 32.1%  27.6%  349%  357% 383%  30.6% 22.7%  21.8% 28.1%  30.0% 29.2%  25.5%
%192022 36.3%  46.3%  30.4%  27.6%  29.0%  283%  229%  25.4% 27.0% 30.4% 27.9%  24.6% 40%
%192023 31.7%

30%
1732020 224%  15.8%  25.0%  29.2%  28.4%  319%  27.9% 27.0% 257% 263% 32.7%  29.6% 0
#772021 28.5%  20.2%  32.6%  26.8%  27.1% 32.4%  33.1% 355% 33.2% 349% 324% 33.1% 20%
1772022 28.6%  21.8%  27.4%  31.3% 26.7% 27.4%  28.9% 27.7% 31.6% 31.1% 344% 33.6% 10%
1732023 32.3%

0%
78782020 11.6%  18.4%  10.1% 9.3% 10.0%  11.8% 9.9% 8.7% 17.7% 11.6%  11.0% 11.3% ’

WMR2021 12.9%  263%  9.9%  114%  74%  102%  12.5% 11.7%  10.1%  10.6%  10.5%  11.7% 2o 1A 28 3R 4R 5B 6H 7HA 8A 9AF 10A11A 12H
#§/R2022 9.9%  11.8%  18.2%  12.5%  11.2% 11.7%  13.9% 12.1% 11.0%  9.9%  9.5%  12.7% o 20215K9 — 2021157 — =2022%f
5@7‘]72023 11.0% - we022i87] e ) 0233E M el ) 02318 /]

SRR BUESW, KRS BV BIIE 2 fSEERS




3.2, XHE

AKIES

EVERBRIGHT SECURITIES

B RETBEX, SRR SE

JKFEHE
REFE:

YT
i,

RS

R6: KFEFTHBUE

12A3HE574H 8, BE-20%, 1-128&iHELE-13%. 2FZERERRE+EXEEKEM, WN21FESELY, KEHE TBRERRK,

12AREEEE341F G, [ALE-8%, 1-12B &itFELL-3%. NHFEIFLLERET KX, ZREBEEIE, N+ ZAKRMRF LT,
12B5MEHEE233/8 48, [ALE-32%, 1-12B 2itFEL-22%. 128 HOELEKE, 2FTBRERK, TRBIINHIRRERG+ LFESEMEFTFE

BIRERERLR, 12BNHEMHESLE35.2%, miHHnEELL+0.2pcts; £/, BIERBHERLL571-0.9/-0.6pcts,

RT: KEAHEE ®8: KFEIMAHE

125 WHER T ks 125 VRt 128 PEE
20224F 20224 20224 20224
=/ — — =)k /I
cume | OPF 20225 M8 "g@ | mHw | BE | @E% LS 8@ | mew | BE | @HE%
2E | BEtt% | 28 | Bk% R 120 8% 1457 0% 4= 43 -35% 606 -30%
- e 63 -13% 656 1% BE 42 33% 600 21%
18 560 -25% 7511 | -13% ="
reE ° ° 1S 43 “12% 495 3% =i 35 230% 558 224%
2fHE 574 -20% | 7558 [ -13% 2= 18 -15% 239 6% £z 20 15% 199 9%
3O 233 -32% 3435 -22% RHEGER 12H MERT th 44 12R MERTT
20224 20224 20224 20224F
oy -89 -39 Ak /e — — ek /10 — —
| AL B | 413 3% P8 5E% 1w (oo | 55% [mm (o | | SB[ haw e (o0 | SR% [HiE (o)
STERE 358 -12% 358 -12% B/IR 35.2% 0.2 35.3% 1.2 = 18.2% 0.7 17.6% 2.0
e=mE 10260 8%  1100.6%| 0% E 18.5% 0.9 15.9% 0.6 s 17.8% 0.2 17.5% 0.2
= 12.6% -0.6 12.0% 0.0 e 15.1% 0.5 16.2% -0.6
TREEELE | 59.4% 14% 54.6% 11% ¥z 5.2% 0.4 5.8% 0.1 = 8.4% 3.4 5.8% 0.8

BESMN: A8

BRIRIR: PlkiEsk, HRIESFHARFR

BERMU: A8

BERMN: AA

IBSWBIRIE 2 JaRVEE R
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3.2, KAt ERBR. EROTES, LN TEX KK S

EVERBRIGHT SECURITIES
JKFEBSM: & EAmE, 2023F188/RE EI9MNM285TT/G, FItb-5%; ERNLZ% 19112898 7t/&, BEi+11%, & FAmE, 1ABR. ENETEEINFELL D 51+3%/+1%. &
RERBENEmEEZNTM, A TRMEEB22F4RFRIFETE, OAFRIKERFAME, & 9NNE2E128 FE T,

EZHKF 1ABR/ENEG L. S TENDFIN-41/222378, LTENRERHE, REL ENBEERRFT, 2020FFIEMNL L. LT 253079135/9397T, 2021FFHEMN
% b, & F25079346/17537T, & EENMBY), BRIEJIFL EUENRE, & TBREDSHDME, SENENIER.

miZfnE: 202318, BR. ENETHEGNTI7ELE-0.6/-0.1pcts, Z EHEFUNT I 7IELE-2.3/+0.2pcts, B/RIDFIAIRIN T, RIRMEEIBIRL,; HEE LEKAE
FIRE+ NIRRT, ERS RN (FLL) HainiiR .
El26: K& L2EHNELL

R IKFETHHH

30%

K TRHETMLE 18 2H 38 48 58 6H TH 8H 9H 108 118 128
242020 140%  132%  133%  12.7%  133%  12.3%  12.6%  12.5%  12.2%  125%  11.8%  11.6% i
2192021 12.5%  12.7%  12.9%  10.7%  11.4%  10.5%  10.8%  10.6%  10.8%  10.9%  10.1%  8.5% 20%
292022 109%  12.6%  105%  82%  86%  85%  82%  81%  9.6%  85%  87%  7.8%
2692023 10.8% 10%
B72020 11.8%  11.3%  10.5%  10.7%  102%  9.6%  10.4%  9.7%  123%  11.0%  11.0%  11.7% o
BE2021 122%  13.9%  10.6%  10.9%  11.3%  10.7%  11.5%  105%  13.2%  11.1%  11.0%  12.5% 6 . \ . \
%2022 128%  133%  10.7%  118%  11.8%  111%  124%  104%  122%  11.6%  10.9%  12.5% B %R RAH SR RN 8RR 108 1A QR
ABE2023 12.8% -10% °
#5472020 36.8%  415%  39.7%  38.1%  37.2%  37.0%  382%  40.7%  35.0%  38.5%  37.4%  35.5% 202155/R e 202128 = = = = 202235/R
#IR2021 37.4%  358%  39.4%  38.1%  37.3%  36.8%  39.2%  463%  36.0%  40.3%  38.0%  38.6% o
$§/R2022 30.9%  36.9%  40.8%  41.4%  404%  384%  39.0%  463%  36.0%  40.9%  39.5%  39.4% == ==-2022%1 202378 = 2023%H9
N=Tard ° ~, —
572023 39.3% E27. KXFBE TSEIINELE

£ FRETMOE 18 2H 38 48 58 6H TH 8H 9H 10H 118 124 30%
Z92020 18.1%  20.6%  17.4%  17.5%  17.0%  17.0%  15.8%  17.4%  17.3%  17.6%  16.8%  17.1% .
2192021 19.1%  185%  14.6%  155%  17.2%  16.9%  16.0%  15.8%  155%  145%  15.6%  16.1% o
2692022 184%  185%  14.8%  159%  156%  157%  13.5%  13.7%  14.7%  16.6%  158%  17.0% 20%
262023 18.5%

15%
572020 123%  12.0%  11.2%  11.4%  10.8%  10.1%  12.0%  12.4%  13.7%  12.8%  133%  13.5% 10%
BE2021 134%  12.9%  12.1%  12.3%  11.2%  11.5%  11.1%  12.0%  11.7%  13.5%  10.7%  15.4% o =
BE2022 133%  12.6%  10.1%  11.6%  11.1%  11.8%  12.6%  12.8%  14.6%  12.6%  12.7%  14.1% AR Sem—e .
BAE2023 14.2% 0% = T <q
w 1B 28 38 48 58 68 78 84 98 108 118 DA

#§72020 352%  32.6%  33.9%  33.7%  32.9%  349%  33.1%  34.0%  362%  37.2%  364%  37.0% o
%2021 38.8%  38.0%  42.2%  41.6%  363%  38.8%  39.5%  37.6%  41.0%  39.0%  41.5%  37.2% 20215/ e 2021 5] == = = = 202275/R
#IR2022 40.9%  39.1%  42.5%  39.8%  39.7%  39.7%  39.1%  39.4%  41.1%  413%  42.7%  40.9% .
¥§4R2023 38.5% - = e022EH 20237F/R il 2023519

FRCR: BAER, KRS N -
BRI REERR, AZ R BB B EE




3.3, Bkl

1.
.

N

=)

IVE T B

RS 128%H859475 8, [EE-9%, 1-12BRitFAL-8%, SE%#H. BFHRREMEETEHRE, MEIEKBTTE.

WNIHAHE: 12BRHEHEE6Ha, [FE-12%, 1-128 &itELE-8%. FARVAHENITILEDZEFERTKFEEMERERIS,

SMEZSE: 12A5MEMEE228/7 8, Ftb-4%, 1-12BRHREL-7%. 22585 MR RA B ZEXT B AR IR K.

AKIES

EVERBRIGHT SECURITIES

WNiHEE: BREERERGL, 12BRBNERLL+3.1pcts; =T SRBEMR LA, HEELE+3.5pcts; TCLRBNTUREETFHIE, BMBEBR TE.

R10: FARN = HBE

128 MERI
/A 20224 20224
@ | A% | 2E | Ak

1= 592 -9% 6860 -8%
2fHE 594 -9% 6883 -8%
30 228 -4% 2806 -1%
4NEH 366 -12% 4077 -8%
5TEFE 248 -9% 248 -9%
6r-fHE  (100.4% -1% 100.3% 0%
TRFHEELE | 61.6% -4% 59.2% -1%

R1L: FRYAHERE

®12: FHARNIMHERE

P 125 e Rit 125 TRt
20224F 20224 20224 20224
BB —em T mnw | 2E | Hk BB e T mmw | BE | AR
/IR 144 -5% 1630 0% BIR 51 -26% 688 -5%
EB 128 -3% 1210 -8% EB 4?2 -13% 622 -12%
TCL 14 0% 163 -49% B 11 5% 111 -13%
=] 13 -46% 167 -30% TCL 4 -41% 58 31%
128 MERT 128 WERT
20224F 20224 20224 20225
BB rem g (o | SBE B (pc) BB rEE e (o | A5E R (pc)
BIR 39.3% 3.1 40.0% 3.4 BIR 22.2% -6.8 24.5% 0.6
E/N 35.0% 35 29.7% 0.0 E=mM 18.3% -2.0 22.2% -1.3
TCL 3.7% 0.5 4.0% 0.2 Hms 4.7% 0.4 3.9% -0.2
= rinh:d] 3.5% -2.2 4.1% -1.2 TCL 1.6% -1.0 2.1% 0.6

BERMNU: AE

BRKIR: Plk1Esk, HRIESFHARFR

BEREMU: HE

EBERNU: AE

IBSWBIRIE 2 JaRVEE R
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3.3\ FAEVNMBEEFRE. BRIMERIEE RN AT %

EVERBRIGHT SECURITIES

RN & EFE, 2023F18E/RE EHN1621T/8, FE-17%; ML EH122170/8, FL-9%. & THE, 188R. ENE TEEHNELD 5!
-3%/+10%, /RE EHKIE B3R WIEZM N, KRV NIONERRE,

EZMKTE: 1ABRENEG E. & TNESDF1/9400/10067T, RATEAEFT T, 2020FFENE L. & T951/8307/12787T, 2021FEFHEMNE L. & TH7
79449/18947T, L EMER, & NBRENSHmE, SENENKRK.

mipnE: 2023F18, BR. NRBEATHEMD T D FIFELL-2.1/+0.7pcts, & EHETMHE D FIFLL-1.8/+5.1pcts, B/RE& L THE FFEKIARE LS
%, ENLEMETREROEEFEHA, LATRNKFHHIEER,

£13: SRATHHE E28: AL EBEINELL
STREHHE 2 18 28 38 48 58 65 78 8H 98 108 118 128 0%
71 1F2020 8.7% 8.1% 9.9%  109%  10.9%  12.9%  9.9%  10.9%  11.1%  9.6%  11.1%  10.7%
7 1F2021 9.1% 7.9% 9.9% 9.4% 10.2% 11.4% 8.5% 6.5% 10.3% 9.4% 11.2% 11.5% 20%
71152022 9.4% 8.0%  12.9%  11.2%  10.3%  11.8%  11.5%  9.4%  12.5%  10.0%  11.6%  10.2%
FBI1F2023 8.6% 10%
0% ~
INFKH82020 19.6%  18.2%  183%  185%  19.0%  18.6%  13.2%  13.6%  14.0%  14.6%  135%  13.6% o -~ ~
IKES2021  143%  14.0%  15.0%  14.8%  149%  150%  144%  145%  17.3%  181%  17.5%  14.6% Loy PoRTSRSLE_ 5B 68 TR 8~ 90 WE 2R
INK$82022 17.0%  17.3%  183%  15.0%  180%  19.2%  16.8%  152%  19.2%  18.0%  18.1%  16.6% 0 S~ ~——ee__’ \
INKH82023 17.8% , m -
-20%
#§/R2020 37.5%  39.9%  39.0%  37.0%  37.1%  35.6%  40.1%  39.5%  35.0% = 37.5%  36.6%  35.8% YOV e 20212 e = 2022357R
#R2021 38.0%  359%  37.0%  38.1%  37.4%  34.6%  39.6%  465%  36.5%  38.7%  36.9%  39.6% i o ot
R2022 40.4%  384%  39.1%  42.0% = 40.5%  37.4%  40.0% = 483%  34.6%  402%  37.2%  38.1% == == 20223KH) =l 2023/87R <= 2023%4
#R2023 38.2%
E29: ERNETEEINFELL
= . 7 £ I'R
SIrEmRE 0 18 28 38 48 585 65 78 8H 98 108 118 128
£#92020 159%  14.3%  149%  14.8%  133%  12.9%  13.9%  14.3%  13.3%  13.6%  12.7%  14.1% 40%
2192021 150%  15.1%  13.1%  12.3%  11.6%  10.7%  10.8%  10.4%  10.1%  9.3% 9.3% 9.1%
192022 11.0%  11.2% 9.4% 8.1% 8.9% 8.5% 10.2% 9.8% 9.0% 8.5% 7.6% 9.2% 30%
%£m92023 12.0% 20%
INFKHE2020 209%  22.3%  19.0%  18.9%  19.4%  20.8%  19.4%  20.6%  21.6%  21.3%  21.7%  20.9% 10%
INKE82021 22.6%  200%  19.7%  20.0%  20.1%  22.1%  19.7%  21.1% = 21.1%  23.0%  21.8%  18.9% 0% —
INFKHE2022 21.0%  21.4%  19.6%  22.6%  25.0%  245%  19.9%  25.1%  28.0% = 27.7%  27.0%  25.0% & 7B 8B 98 108 18 D8
INK$82023 26.1% -10%
20%
#7R2020 38.0%  37.6%  342%  33.9%  37.0%  358%  346%  349%  37.8%  36.4%  37.3%  36.8% °
872021 38.9%  38.6%  39.0%  37.9%  37.1%  36.8%  39.4%  40.4% = 41.8% = 36.5%  41.5%  44.5% 202 15/R e 202 124 e = 2022357R
:/\ .0 ‘O .0 ‘O .0 ‘O .0 ‘O .0 ‘O .0 ‘O
géggg 2‘334‘; 40.5%  44.6%  42.9%  39.6%  40.6%  46.0%  43.6%  42.6%  41.0% = 435%  44.6% 20058 S r023t

22

25"2\,5,\: 5':":2_ s AY 2 N Z N N s —+
FRSOR: RAERR, HAESHRF S ST AR




3.4, HEN: 2FRaHEMEE, e/ iETRE KXIFE

EVERBRIGHT SECURITIES

%EM%’%: 2023F 1AM & L2 EEFLE-33%, EEEFRLE-28%; L TEEHMELL-39%, BEERLE-39%; 2REZTETMFELL-39%, HERKXHSETEL

SHENM: LS E, 2023F 18 MENIN 12047, REL-T%. LTHE, BENIN35677T, REL-0.1%, L TNEHIBERR TR

miAHE: 2023F18, BR. AR EFETHEGMDESAIFELL-0.6/-1.7/-0.6pcts; EIR. AR, EWNL LHETH LD FIRLL-1.4/-3.8/+6.6pctse BARINZIT
IR, & FHTIIE TE.

E30: SiENIEEEL R14: HEHHHHER
100% STHESOE 17 28 38 48 58 68 78 8H 98 108 115 128
172020 24.5%  28.7%  27.6% 27.7%  28.9% 30.1% 25.7%  27.3%  28.6%  29.0% 30.2% 27.9%
80% #1k2021 279%  22.0% 31.5% 32.0% 31.1% 31.8% 287%  29.6%  32.1% 30.1% 31.2% 31.2%
60% %2022 27.3%  269% 34.2% 32.7%  30.9% 33.1% 30.7%  309% 33.9% 30.6% 32.9% 31.0%

172023 26.7%
40%
742020 2.0% 17.4% 23.9% 25.6% 255%  27.5%  24.1% 255% 25.1% 26.0% 27.7%  25.6%
#£2021 26.4%  203% 27.9% 25.9% 265%  29.9%  26.0% 28.2% 27.6%  28.4% 31.0%  27.0%
742022 27.5%  26.6% 30.3% 28.9% 27.3%  30.5%  27.2% 29.7% 29.0% 30.1%  32.3%  27.3%

20%

0%

-
20% > 7542023 25.8%
Vv
-40% 1£552020 7.7% 5.6% 9.3% 9.6% 9.0% 8.0% 9.1% 7.5% 7.9% 8.2% 7.4% 8.7%
60% #£352021 7.9% 8.1% 7.9% 7.8% 7.6% 8.3% 8.6% 7.3% 7.4% 7.6% 6.9% 7.6%
#£352022 7.2% 7.1% 6.4% 7.4% 7.2% 6.6% 6.8% 6.1% 5.9% 6.0%  4.6% 5.8%
-80% LT 0
? I TETAL  —STEETAN  —— 2 EESEmE #2023 6.6%
g LHETHNE 1A 28 38 4K 58 68 78 8H 98 10H 118 128
. N - #1%2020 13.0% 12.8% 13.6% 156%  15.8% 18.6% 16.8%  15.5%  14.9%  16.8% 17.0% 15.5%
=] o
E31: SHEALSMNREL #172021 16.9% 16.6% 17.2% 16.4%  16.8% 17.8% 15.2%  17.4% 17.2% 17.0% 17.0% 16.3%
30% #£172022 153%  14.2% 153% 13.5%  15.6% 15.5% 15.1% 15.6% 17.1% 192% 183% 15.8%

£1R72023 13.9%

7X2020 13.5%  12.2% 12.7% 14.7%  14.5% 15.7% 16.2%  17.5% 17.0% 19.9% 204% 17.2%

0% 42021 159% 13.7% 157% 13.2% 14.7% 17.8% 14.7% 14.8% 14.4% 17.8% 17.4% 14.5%
FA2022 15.5% 12.9% 14.9% 14.1% 15.0% 14.1% 14.0% 14.4% 13.3% 144% 14.0% 12.8%

100@9\\’ Q\\’\’ '\,\’\\’ w& »\\6) w& '»\’\o} \,\\’\’ @\x »”\% '9\6 7542023 11.7%

> A S N S SN S :

%£r92020 19.4%  22.3% 21.4% 195%  19.2% 18.6% 17.7%  184% 19.7%  17.5% 182% 17.5%

92021 153% 16.8% 14.6% 14.8% 140%  165%  13.6% 13.3% 152% 12.5% 11.6%  10.4%
—_— FNAL  —TFHNEL £92022 9.9%  12.1% 10.8% 12.0% 10.7%  11.6%  10.8% 10.7% 12.0% 12.1% 13.2% 12.8%
£/92023 16.5% 23

AERIR BERH, SXRIESFHRFR TBSWBIRIEX 2 TR EEE=ER




3.4, Ak KX ESTERET K, & LSS TE KA IS

EVERBRIGHT SECURITIES

SRS 2023F 1AM L FZERELL-59%, TEERLL-52%; L TEEHELL-7%, TEERLL-8%, EREZTEFHRILL-57%, REBTM+ETIRMLL
L TR T B,

SRSt ISR EISNAN6T18TT, RIEE-13%, L& FI91995727%, FEEb-1%. RRTFITI 4 FHEERIER, L EHINBE2F12AFRAE T,
MR 2023F18, KEA. EXR. MWELTEEGHM D AELL-2.5/-1.5/-0.7pcts; KEA. {ZH. EXZ LHEGHTMARIRLL-0.3/-7.2/-2.9pcts, 1T EME
KIMMEERT, REMDTFEMTRE, RERENEDTILES,

E32: S ETFEL +]R15: £ THHHER
L80% ETREGHE 15 28 35 48 55 65 78 85 98 108 118 1A
NE A2020 9.0%  9.1%  12.0%  11.5%  11.6%  15.1%  10.5%  10.1%  14.7%  13.4%  21.6%  20.7%
130% NEA2021 23.1%  13.9%  19.9%  18.6%  20.6%  25.6%  24.0%  23.7%  183%  19.1%  233%  21.3%
NE A2022 263%  28.5%  23.8%  23.9%  23.9%  249%  30.7%  27.3%  26.5%  24.6%  24.9%  18.6%
80% NEAN2023 23.8%
2192020 82%  59%  143%  12.0%  13.2%  11.9%  144%  132%  11.4%  151%  13.9%  10.8%
2192021 11.7%  15.6%  17.8%  16.9%  17.8%  11.4%  12.1%  12.9%  93%  10.7%  84%  6.4%
2192022 6.4%  104%  7.9%  7.3%  74%  37%  59%  52%  54%  52%  42%  4.4%
212023 3.6%
120% I EE2020 19.1%  133%  17.4%  18.9%  17.1%  17.6%  13.6%  17.3%  15.6%  141%  12.0%  12.6%
JMEE2021 10.8%  9.0%  10.9%  132%  11.8%  11.4%  152%  11.1%  88%  81%  86%  11.0%
— G L BEGAL  —aTEEE LEETEFREL IEE2022 85%  7.%  9.8%  81%  69%  82%  88%  89%  95%  84%  49%  6.5%
JhEE2023 7.8%
£33 . ! =]
EI33: SAKEIMNEIL GLegHm 1A 28 38 48 58 68 78 88 98 108 118 128
NE A2020 12.8%  6.8%  12.1%  157%  14.8%  18.9%  15.6%  16.1%  20.4%  21.4%  24.6%  20.8%
60% NEA2021 22.0%  141%  22.1%  22.7%  20.8%  23.3%  24.6%  23.1%  252%  26.6% = 24.1%  21.4%
. NE A2022 24.1%  23.5%  20.4%  20.5%  22.3%  24.8%  257%  19.6%  29.4%  27.9%  29.2%  21.9%
40% NE A2023 23.8%
20% {22020 49%  71%  55%  46%  6.0%  85%  87%  64%  48%  47%  64%  6.4%
o 1ZFH2021 58%  81%  84%  11.3%  10.5%  11.3%  11.3%  15.4%  14.8%  12.0%  9.9%  15.0%
° A\ o« 1ZFH2022 15.1%  193%  151%  7.9%  14.9%  142%  10.5%  21.4%  15.6%  13.4%  10.7%  11.5%
Q Q 0,
40% £X2020 29%  35%  58%  11.6%  103%  86%  86%  59%  6.8%  7.0%  87%  5.9%
£42021 49%  65%  34%  10.1%  4.8%  7.2%  42%  39%  41%  48%  162%  6.9%
—_— AL —TNE 242022 83%  77%  61%  51%  7.2%  9.0%  57%  63%  83%  11.0% 11.6%  6.6%
£42023 5.4%

BRI RERM, HAIESHTER A2 s T B TR




EVERBRIGHT SECURITIES

3.5. EEBEEXM: 22F5M N REE, 23F1AHE T B g KA S

FREME: 12AHEL1I59A8, [E-6%, 1-128RitRELE+6%. 12BRNELHKE406H 5, [ALE-9%, 1-12B&itEt-3%. 1285MEHEETS3AE, FLb-4%, 1-
12 RitFELE+10%, REFBFM, REEFAEEFME. RuTERNE TB+REREFFNE), 2F2FIMHBAERNES.

FEEE. 2023F1ERE LTEHE229.055, FL-30%; L TEEHE28.9H8, FAL-33%, IB2FREHERR, TEREARBELEEHIEERR+EER
gﬂlﬁ%&&o

FENE: 2023F184 LTI EEHN214470/8, [ELE-10%; 2023F18 & T TUZEHHN51685T/G, FE-5%. 1A& EMBIEL TBEE, L TNMBEREE.

#&16: BT HINEKE ®R17: EBERNEZ L DEHE #&18: XBERNA TTERIE
128 I 15 e Rt 18 WERit
1)l /I0 20234 20234 b /15 20234 20234
20224 20225 B BE | Bt% | BE | Bk% B [ BfE | #Ok% | BE | Bk
/e 17 229.0 -30% 229.0 -30% T‘_Jili 28.9 -33% 28.9 -33%
23 EIL% 2@ EIEE% TCL 28.0 -15% 28.0 -15% BE 4.2 -34% 4.2 -34%
BE 36.2 -27% 36.2 -27% B4 2.6 -35% 2.6 -35%
=8 1167 6% 13298 6% U 44.2 -26% 44.2 -26% TCL 2.4 -32% 2.4 -32%
EAEs: 23.1 -32% 23.1 -32% e 1.5 -52% 1.5 -52%
= 0 o K AT 14.9 -38% 14.9 -38% =£ 0.9 -46% 0.9 -46%
2548 1159 6% | 13164 6% 5 TR 5 TR
3O 753 2% | 910 | 10% /IR 20234 20234 b/ 20235 20235
B g [EEb% N [ElEE% E i EEE% | it [EEE%
ArgsY 406 9% | 3953 | -39% 7l | 2144 | -10% | 2144 | -10% 7l | 5168 | -5% | 5168 | -5%
TCL 2802 4% 2802 4% B85 5739 0% 5739 0%
5= 99.3% 0% 99.0% 0% BE 2662 -9% 2662 -9% Bl 2 4592 -12% 4592 -12%
INAK 1539 -26% 1539 -26% TCL 4573 -2% 4573 -2%
6W?ﬁtt§ 35.0% -4% 30.0% -8% ﬁIJéE 2268 -12% 2268 -12% %E 11592 -T1% 11592 -1%
AT 1856 -10% 1856 -10% = 11085 -5% 11085 -5%
BERN: AA HERM: 7E; WM8R(: /a8 HERM: AH; WMBR: /8

25
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3.5, FF

=

X

RT|E: TlkEm, BENZHE

Rt

AKIES

EVERBRIGHT SECURITIES

FREMM: LtEFE, 2023F18854% L£191126627T/8, FLL-9%; TCLLZ& E191128027T/8, FLt+4%. 4 FAE, 18ABE. TCLHELE551+0.1%/-2.5%, TCL

2% FREHNBRA, RATELEAFmEET/IK, RLTTISRRABE,

ZHKF: 1ABE/TCLE& L. L TENDAN-140/11667T, L& ENER2F12HBAES /), LTNERF. 2020FFHIEN L L. & T55179135/10787T, 2021FF

MENGZE. & T95179405/122475T, BS54 TR

=— MU O

= Ufan

H, STCLEMIE K,

mAHE: 18, TCL. Bl BE. I RELEHETD D AELL+4.7/-0.4/+1.1/-2.0pcts, TCL. Bl BELZTHETD D AELL+0.7/+0.3/+2.0pcts, & t, 1Y
MRAFIN, N ROEBEE TR, TCLRIKE; 4T, BERNRE, TCLAIHREREK.

&R19: EEHIHHE

L THERGE 18

TCL2020
TCL2021
TCL2022
TCL2023

BI££2020
BI££2021
BI££2022
BI££2023

78152020
78152021
78152022
78152023

12.5%
17.5%
15.1%
15.8%

16.0%
16.2%
17.4%
17.7%

21.5%
24.1%
26.3%
28.3%

2 FHEHGE 18

TCL2020
TCL2021
TCL2022
TCL2023

78152020
7852021
78152022
75152023

/NK2020
\AK2021
1\£2022
1\AK2023

ARHKIR: BERH, SXARIESHRAR

11.7%
11.3%
11.3%
16.0%

13.7%
16.7%
18.5%
19.6%

20.4%
17.6%
15.8%
13.8%

28
13.5%
14.9%
12.9%

16.9%
16.5%
17.0%

22.3%
27.7%
27.1%

28
10.1%
11.3%
9.7%

14.0%
14.1%
17.7%

19.0%
21.7%
15.9%

38
14.2%
16.1%
12.8%

17.0%
18.4%
17.7%

21.1%
25.3%
26.8%

3H
11.1%
13.6%
12.5%

13.9%
14.9%
18.1%

19.8%
17.3%
14.9%

48
14.3%
15.4%
14.2%

19.0%
18.9%
18.5%

21.9%
23.2%
27.6%

48
11.5%
9.7%
12.6%

14.3%
14.1%
18.4%

21.1%
17.5%
14.2%

5H
17.2%
14.7%
14.3%

16.4%
18.2%
19.3%

20.6%
23.6%
26.4%

5H
13.1%
11.4%
15.8%

15.5%
15.8%
17.6%

18.5%
17.2%
12.5%

6H
16.4%
11.7%
15.7%

18.8%
22.8%
19.0%

18.7%
21.4%
25.7%

6H
13.1%
11.7%
18.3%

12.4%
13.6%
16.1%

17.4%
16.2%
12.1%

78
15.3%
16.0%
13.6%

20.2%
17.6%
20.3%

21.1%
23.4%
27.9%

7H
11.1%
12.7%
17.5%

14.9%
17.2%
17.8%

17.8%
15.6%
12.4%

8H
17.1%
16.2%
15.7%

18.8%
17.4%
20.3%

20.4%
22.8%
24.6%

8H
10.0%
13.0%
17.2%

16.4%
16.7%
21.2%

17.6%
14.9%
11.0%

98
14.9%
13.1%
15.6%

16.6%
16.4%
17.8%

23.1%
27.8%
27.9%

94
11.2%
13.5%
18.0%

17.4%
17.6%
21.6%

15.5%
15.3%
11.4%

108
15.3%
13.5%
15.8%

17.6%
18.1%
18.6%

20.5%
24.3%
25.8%

108
14.7%
12.8%
19.4%

13.1%
17.2%
18.9%

13.3%
12.1%
10.8%

118
14.9%
13.2%
14.8%

17.3%
16.9%
16.3%

20.7%
24.1%
26.4%

118
13.5%
12.2%
19.8%

13.7%
16.4%
18.8%

16.8%
16.1%
10.6%

128
15.2%
13.3%
15.8%

21.7%
18.3%
18.1%

21.0%
24.2%
26.8%

128
12.8%
11.6%
17.2%

15.3%
18.6%
21.3%

16.3%
13.5%
12.2%

E34: RE& ESEHNEL

80%
60%
40%
20%
0%
-20%
-40%

-

- -
Toamo="

g ——— i
1B R-TIH 4B SH TeA._1A 8A _9@7 108 113 -1A

- an an =

2021755 mmm— 2021TCL = = =« 202255
= e e 0 2022TCL el 202375E et 2023TCL

E35: EB&TREIMNEL

80%

60%

40%

20%

0%

-20%

-l
L i

Ses” "

~

1 2B 3B 48 5B 6H T7H 8H 9K 10B 11R 12R

2021785 em— 2021TCL = = =« 2022;85
= e w0 2022TCL el 20237515 ===ll==2023TCL

26
IRSWSRIIES 2 JIeHVE =R




3.6, EHHEfdR: TIMEKME, LCDIRFE SR HKIES

EVERBRIGHT SECURITIES

BRAHEE TIEKRE, LCOREMECLRET M. 2023F18, BRefiRITIVIEEREL-29%, HPflor, BR, XK. SNHEHD5R LL-36%/+15%/
-48%/-16%, RAKTE30007TIA FREHIIHIGLCDRERHINR S, HEHIRRAE T, EXHFHEXS TR, TRRHSESHIERFHRTmiMETRE, BR
HERERR. BERTRFLAELNFENIRTIZGHASERTNERE, FhHETELE K,

AL HENWBELT, LCOF AR . RIBSERHSEIE, 21F1ADLPRAKRTEHE S N43%, LCDEESELN5T%; 23F1IRFREHAETIRK
T, HPDLPHE SLLELEE27%, LCDLEAET0%, FINERLEBILLIRAIDLP (HE63%) » B FE M= mimE HEE RS, 1T AIIEZERE R

rEﬂ?.%zo: KBRS EHT/HERLL E36: FEISERETIIRAHBEWRTK
Tl 29% 56% 24% 35% 45% 59% 100% 76% 39% 29% 26% -19% -29% 90% |
K 271% 304% 265% 128% 44% 39% 89% 55% 19% 19% -34% -3% -36% 80% [
IRE 100% 64% 99% 84% -17% 16% 21% -11% -4% 10% 1% -13% 15% o r
60% F

XK  585% 285% 239% 221% 59% 86% 107% 84% 46% 58% 112% -20% -48%
0 2182% 1017% 1003% 639% 306% 166% 92% 107% 49% 71% 26% 22% -16%

50%
40%
30%

$EEL 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 2023/01 NN

’RAK  261% 272% 243% 134% 34% 16% 59% 32% 13% 26% -28% 7% -34% 10% }

RE 114% 60% 89% T77% -33% -19% -1% -16% -15% 15% -2% -3%  -5% oo LB AN BN ERNNARNRRNERNEEE
&K  1702% 678% 284% 158% -34% 9% 88% 170% O97% 112% 148% -4% -47% SEEEEEEEEEEESSEEEREREEENRS
WO 2718% 1025% 928% 538% 242% 160% 97% 85% 33% 35% -6% 7%  -19% uDLPH&FE(LEDILR) DLPARRE(RAIR) MECOER
AEER: TUEHIEARIBEOR, ARHEARIBE+RAHEE, BERE, XAKIESHRATEE
27

IBSWBIRIEN 2 JarVEE R



3.6. 'ﬁ&ﬁ%@l

S Ak

L EF

AKIES

EVERBRIGHT SECURITIES

BRAEG HBEBRREIESES, TUSINEMREA, UXREAFTHENSR,

2023F1AMAK. BEHNEILL D 51+5%/+9%, RRENIEEE K.

EMIKF: 2023F18, BKRBRRAE FHYNNELN-8387T, HIK25FE128 (-7

0370) #H—FHIK,

mipnE:. 2023F18, KK, BR. K HNL EHEGHTM D 5FLE+7.8/
+8.4/-0.8/+5.1pctso MK/ BREAT EXREIWE, PEIBFA LA, EXRHEN

INiE T o

®R21: ®EANTHHE (&L)

HEIDIM
M%K2020
MK2021
M&K2022
M%K2023

12522020
1252021
12522022
12522023

#£2020
#K2021
12022
#K2023

% 012020
% 012021
% 012022
% 012023

Ql
30.3%
29.9%
25.7%
33.6%

20.6%
11.8%
8.2%
16.6%

3.9%
4.3%
4.5%
3.7%

2.2%
6.2%
6.6%
11.7%

Q2
31.4%
27.5%
25.3%

12.0%
8.7%
7.5%

3.3%
3.9%
4.7%

3.1%
5.2%
6.9%

Q3

29.1%
27.5%
14.4%

13.8%

8.3%
6.7%

3.2%
3.3%
5.5%

5.0%
4.8%
4.8%

Q4
25.4%
22.3%
26.7%

19.8%
10.0%
10.8%

5.6%
5.9%
5.8%

5.1%
6.0%
9.2%

BRRIR: RIE+RARHEE, XKRIUESFHRF; 2023Q018EE8ELA

N AN AN AN AN AN
- NN N2
LOASY o o oS S oS
-1,500
-2,000
-2,500

E37: BENELSEINFEL
80%
60%

40%

20%

- 8 N ’\
0% Seol S~a 22 Ss 7
18 28 38 TAR_A-seAIF” 88 9B <108 1A /LA
-20% ~ Sol TN SN
\\, \\’I N/

-40%

20214%K 2021 BR = = = = 20221%K
== =0 2022R R el 2023 %K el 202312 F

E38: RK-ERMNE (5T)

3,000
2,500
2,000
1,500
1,000
500
0
-500 9\ NS QOD

o
DMESESEN
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3.7 BE/IKB: 1A1TILRSIRES, NAAENETHATH KK S

EVERBRIGHT SECURITIES

FRE/NRBHE: 2023F1A8, BEENIRBITIE EHEGFEL-26%, S1BETHEARM, HE/NKEHERTS. HP1IAEMN. Nk, ﬂJ\/El/J\\ INRESHER[R]
Eb-13%)/- 31%/ 14%/-1%, 3HEEEL-19%/-27%/- 23%)/- 8%o NUPREESEIERSS, E2FHXTUVENERFIRHMERRI/GSR ™ mMRE, ERERINE
R, ATREHESRCMAREE, TEMNRARE; WARELRENFUREE, BT MTHNE~RHEERE, 1§ ﬁﬁﬂléﬁilgéﬂlx‘if‘

+R22: BE/INRESEHEG/HERLL %*23: BERE/INRBHEHGE (KL
HETHE Q1 Q2 Q3 Q4
#HEEL 2101 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q42023/01 %£A92020 14.2% 12.0% 9.7% 12.6%
T 26% -3% 0% 3% 1% 9% 8% 4% -26% FEm2021 12.3% 10.4% 9.7% 11.1%
ER92022 11.8% 8.5% 7.6% 10.6%
£ 0 _1R0 0 .90 20 109 -1504 104 120
£/ 10% 16% 1% 9% 3% 10% -15% -1% -13% 2692023 16.0%
Al 6% -30% -13% -8% -6% 4%  -13% -16% -31%

AETR 29%  -T% 28% 16% 22% 26% 2% 2% -14% H.FE2020 9.8% 9.7% 8.5% 9.1%
/\BE 2% -29% 3% 9% 5% 25% 5% 27% -1% FLBH2021 8.2% 7.0% 7.4% 8.1%
EEX 320 -12% 0% 5% -19% -13% -19% 5% -21% JLBH2022 7.6% 6.6% 5.9% 6.6%

=] 0, 0 0 0, 0 0, 0, 0 0 j-l;|352023 8.2%
bldy 14% -12% 22% -23% -6% 0% -20% 0% -28%
7E/R2020 9.1% 7.9% 7.5% 8.7%
$HERK 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q42023/01 FoB4R2021 4.0% 7.5% 9.5% 9.7%
E=H 2% -19% 2% -13% -8% -29% -29% -11% -19% 7AR2022 1.4% 8.6% 8.9% 9.5%
FLBA 10% -20% -4% -T% -3% -4% -11% -11% -27% 73H7/R2023 15.2%
FER 14% -14% 23% 8% 12% 5% -11% -8% -23% 1\8E2020 4.0% 3.0 5 9% 5 80
/]\REg 0% 250 9% .00
ge _1404 .200 _Q0 -100 Q0 0 _140 0 Q0
IN\BE 14% -39% 9% 10% 8% 6% 14% 8% 8% J\BE2021 3.1% 23% 2.9% 3.0%
[ 6% -15% 8% 6% -10% -8% -14% -12% -18% INBED022 3.2% 2.7% 2.6% 3.6%
bldy 70% -15% 0% -47% -23% 2% -29% -13% -34% /NBE2023 4.5%

HEBRIR: RIE+RARHERE, XAIESFHARFT; 2023Q18%E&ELR
29
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3.8, HAMl: wAEFTMAEK

AKIES

EVERBRIGHT SECURITIES

TTAbsEEEI b RbE, Sk EERER, 2023F 1 ATV E LIHETMRILL-1%, HARUXRE. BREMD 2IRELL-27%/+32%, $HERLL-14%/+51%, RUREETIES: M
I, SHERLLTE (UNREMRAFRE) , AXHEEBEERTE (BERSHILRESME) o i, BRAARRESERK, 1IFBRHEET/HEERL D3 N121%

[67%, ESEHEARANRIZRETEITE . Fit2023F AN ELNANREERRK, REETFERNEFIFRESZHER (FRIPO) o

R24: N FTEHT/HERLL

HEEL 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 2023/01

Tl 86%
BERET 2%
ak 2%
KK 11%
PN/ -

B5 -

112% 111% 70% 30% 36% 20% 16% 6% 13% 3% 12% -1%
31% 16% 42% 48% T71% 83% 34% 26% 5% -25% -20% -27%
67% 10% 47% 40% 41% 58%  55% 83% 142% 92% 58% 32%
84% 25% -30% -19% -39% 6% 42% 6% 21% 8% -19% -10%

1250% 169% 182% 15%  55% 2% -18% -4% 138% T76%
6107% 28585% 4441% 2502% 1986% 390% 121%

BRI 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3
10% 3% 10% 20% 36% 43% 5% 0% -20% -2% 6% -14%
55% 7%  62% 36% 24% 55%  62% 60% 68% 90% 65% 51%
73% 29% -23% 4% -32% 4%  36% 31% 50% T4% -27% -44%

BERET  -15%
a3k -12%

e
bl

7%

m NI
S

2104 22Q1 22Q2 22Q3 22Q4 2023/01

4194% 285% 174% 22% 91% 23% 2% 13% 25% 25%
12620% 17605% 4004% 1805% 464% 383% 67%

ARFR. TUBIEARIE+RAROR, QBEENIXRE+RERHHET, XRESFHARA; 2023018E&=ELA

HEME
FAHT2020
BHXH12021
BLXHT2022
BLXHT2023

£3£2020
73K2021
£3K2022
732023

*352020
KZK2021
K 32022
XK 52023

=72020
=i72021
= fi72022
=fi72023

1BFE2020
1BPFi2021
1BB5E2022
1BF2023

Q1
33.2%
37.9%
45.1%
35.1%

7.3%
7.9%
13.7%
18.5%

5.0%
3.1%
2.7%
3.4%

4.1%
8.4%
8.2%
11.7%

0.0%
0.1%
3.3%
3.8%

|R25: AAHHHE (&L)

Q2
30.7%
38.6%
35.9%

9.7%
10.1%
21.7%

5.5%
2.5%
2.7%

8.1%
16.9%
12.3%

0.0%
0.2%
5.7%

Q3
26.8%
41.0%
29.6%

5.6%
7.4%
13.8%

3.6%
3.2%
3.3%

12.9%
12.3%
11.5%

0.0%
0.7%
13.1%

Q4
44.7%
51.6%
36.6%

8.3%
11.1%
15.6%

3.8%
4.6%
3.3%

4.4%
5.9%
12.4%

0.0%
1.9%
8.1%
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3.8, Al ML TR, BUAMRIRR FA IS

EVERBRIGHT SECURITIES

1B G ai10 2 MIF L/ E TR, RERETIBRASENNE, ORESHRENPIER+, NMESE TR, BIRTF25128, 23418, TI00MNIE376775 FEE37337T

(fHERMAEE13.4%—13.9%) , X1IOMNIE48267T T EEATe4TT (SHERALLE12.0% FEE11.3%) , EMFXIPROOMNIBENIBERA, BS55607T FHEES4407T (FHE
Bt B4.6% T 8E4.1%) , T10TurboRIfit8B3184 ;5 FFEE30607T (SHETSLLE2.8%IEAE3.2%) - ARFTmEEREN, G10SH4280TtfEE42267t (FHER AL
B12.6%RFE14.2%) . =ERJIENIAE, B45847TEEA43007T, J2+IHETM S5 12BMELLBEFH .

+26: PHHFHEIESTOPL0

as | one -

1 G10S 22.03 142% 14.5% 12.6% 142% 10.9% 11.1%  9.1% 10.0% = 4313 4282 4280 4226
2 T100MNI AR 22.05 19.3%  18.2% 13.4% 13.9% 17.2% 16.1% 109% 11.1% 3736 3709 3767 3733
3 X10MNI BEXHr 21.09 13.1% 14.0% 12.0% 113%  9.1% 9.7% 7.6% 7.1% 4796 4747 4826 4764
4 J3 Py 22.09 9.9% 9.5% 9.3% 9.5% 7.0% 6.7% 6.2% 6.6% 4688 4618 4584 4300
5 J2 =R 21.11 4.9% 4.9% 4.0% 4.9% 5.1% 5.4% 4.2% 5.0% 3161 3004 2938 2915
6 KEEAAHENBEA 1N 21.10 1.6% 1.9% 3.4% 4.4% 2.6% 3.2% 5.3% 6.7% 2088 1984 1968 1928
7 X1PROOMNI RLXHr 22.09 2.2% 2.7% 4.6% 4.1% 1.3% 1.6% 2.5% 2.3% 5530 5558 5560 5440
8 T10TURBO RLRHR 22.03 2.8% 2.4% 2.8% 3.2% 2.9% 2.5% 2.7% 3.1% 3258 3192 3184 3060
9 KEFHENZFA3C 1IN 22.03 1.5% 2.0% 1.6% 2.9% 4.9% 6.5% 4.6% 8.8% 1045 1004 1085 998
10 S10 BB 22.05 6.3% 5.6% 3.0% 2.9% 5.6% 5.0% 2.5% 2.5% 3725 3660 3653 3512
ZRRR: BRAERF, SAESHARR 31
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3.9. Feidl: 1TlkEESEEEIE HA LE S

EVERBRIGHT SECURITIES

A BEELCEF, GEAFTTRE. 2023F 18 ATV IHE SR LL+48%, HARPISHERELL+16%, RKIBFRIEFITI, L EHEGHTMRELLL/FLLIETE (-10.7/
-1.7pcts) , TURHREBETIH. LARIHEERLL+27%, #HE22Q48FHFELR .

R|27: FHNSEHT/HERLL +|28: HHHEHHE (L)

" HEHHE Q1 Q2 Q3 Q4

WEWMELL 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 AE12020  14.5%  46.6%  36.1%  50.7%
ARE[2021  523%  59.9%  58.7%  57.1%

Tl - 1129% 1595% 6339% 1723% 881% 656% 169% 59% 50% 0% 23%  48% AA2022 55.5%  55.9%  43.4%  46.5%
ARE12023  44.8%

JRE] 1013% 3410% 4843% 15791% 6484% 1158% 1129% 203% 68%  40% -26% 0%  16% PEE2020 17.7%  102%  12.4%  10.3%
MEE2021  10.3% 6.9% 10.8% 6.1%
ME2022  7.0% 5.4% 4.6% 2.0%

MR 85% 278% 782% 1110% 960% 565% 561% 60% 8%  16% -57% -59% -T1% ﬁgizm Leok ° ° °

$ERL 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 1E512020 1.5% 0.4% 0.0% 0.2%
BRE2021  0.1% 0.8% 0.4% 0.9%
BRE2022  0.7% 0.3% 0.4% 0.2%

ARE] 1132% 3729% 4686% 16383% 6382% 976% 950% 143% 55%  43% -13% 14% 27% BF2023  0.0%
5 [ 0, 0 o)

M 92% 315% 697% 954% 998% 524% 2156% 115% 34% 19% -85% -62% -73% giig%g 8802 ggoﬁ g:goﬁ 2:802
AX2022  1.6% 1.0% 1.0% 1.0%

AN M. 4= 3 S = z JN=1% . TR, NE=4 NY N . . " s 6%2023 1.70/0
RBRERR: TUEIREARE+RAOR, RRAHEAXRE+REARHEE, XKIEFHRF; 2023Q1%ERELR
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3.9. Feiudl: RKpEGS, NMEEFIME HA UESS

EVERBRIGHT SECURITIES

FEBREAARN, TUERNE TR FORRERANESS, X520 (LEDR) HamSRMuRE—, BRFLFLA, 23F1HHHN EH26807T FHEWLTT
(HETELLE24.6% FAE23.9%) ; EASLIM (REHR) HTHSEMIEN, HMER, BHNEFTES0 (LCOR) HAHEEES, INE443TT
EEA3TLT (METELLE14.1% TBELLT%) o BRSHESIN TR, BHHEMIMGHNE45657 FEE445778, HI2SHM E253278 FHE24277T. HREST
OPL0%h, FRATHE SEBIHIFLL T, BH. K. AREHID SESIFL DB LA, RRBNFTIINTT, TUNEESHE,

+®29: FHABHHEESTOP10
SEHNH SEEMH SEHN ()

na A EriEiE]
22.10 22.11 22.12 23.01 22.10 22.11 22.12 23.01 22.10 22.11 22.12 23.01

1 % 72.0(LEDAR) 7nA] 21.04 18.8%  23.0% 24.6% 23.9% 21.0% 26.0%  26.1% 25.2% 2580 2527 2689 2617
2 % J73.0(LCDhR) AN A] 22.04 14.8% 15.3% 14.1% 12.7% 9.4% 9.9% 9.0% 8.0% 4541 4399 4443 4371
3 H12PRO 1B5 22.08 2.5% 2.6% 5.8% 7.1% 2.4% 2.6% 5.7% 6.8% 2979 2919 2873 2866
4 XA SLIM(1EAZhR) 7w e] 21.04 11.1% 10.9% 5.1% 4.5% 11.3% 11.0% 4.4% 3.8% 2824 2811 3311 3322
5 M13 BB 22.08 5.4% 4.5% 3.4% 3.6% 3.4% 2.9% 2.1% 2.2% 4601 4430 4565 4457
6 A10PLUS Vab S 22.09 2.8% 3.0% 2.8% 3.5% 2.7% 2.9% 2.6% 3.2% 2988 2993 2998 3002
4 ZFSTATION N A] 22.10 2.2% 3.6% 3.8% 3.3% 1.1% 1.8% 1.8% 1.5% 5988 5811 5990 5990
8 H12S 1B 22.10 4.2% 5.4% 3.1% 2.9% 4.6% 6.0% 3.5% 3.3% 2621 2581 2532 2427
9 KR THIA INAK 22.05 1.4% 1.7% 1.9% 2.5% 2.1% 2.7% 3.0% 3.7% 1921 1851 1856 1864
10 Z10-WU1l BIR 22.09 0.8% 0.6% 1.3% 2.3% 0.8% 0.6% 1.3% 2.1% 2996 3007 3020 2999
SRR LSRN, HAITEBHR 33
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H=x

EEEEEEEEEEEEEEEEEEEE

J L RSRITHE: SRR,

FKEERIRR

ol =

I 2 SEFE: REENRR, RS
I 3. ESTLERE: ERSTARRGESERE
I 4 RERN: (SEEED, LA

l 5. KRR

E B RR
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4.1. {H{E/KFE: BYPECEEFRFISELUT AR UESS

B EHRFBHENEMARGEREZEREYEMU T, HNERTITRXEFERSNEARKERE, FLULLT
SHEMEPE (TTM) HENAKEHEENKT, BIEER, BE2H24H, HEIYPEKNA0.90, BEIEREREME
U, IEFRMEERHIIE2021F18 GYER2INEELR) o

® PB-ROEfLFA: =ZEROE (ttm) #FLE/NETRE, PBETIE. F(IEBITAKBREFAARIR
(BFA[ER)) , HEEMAROE (ttm) BISFHIUTNEA T FEEE, 206 ==KROE (ttm) NRRE
17%, ZGfRIR&R#E, &ZE22F=FIRROE (ttm) BIFZE20%, HRFTHEE23% (2014F—Z-
%Ié)zzzo%zzﬁéigﬁ)}lg) SitEN, 2F=FRITRKBRIEAEPBH2.5(F, HFHEHEME (2014F—F

E39: FENERARBMMBIPECSEEHEIELT El40: PB-ROE{If: —FEROEFLL/MERIF, PBIETFIIE

1.6
28% 1 5.0
14 | } ’\ 145
1 4.0
12+ {1 3.5
1 3.0
2.5
120
115
110
1 0.5

26%

24%

1.0
22%

08 ' W amcaceml e =d 20% -

e E @ eSS, e

18%

e 16% 0.0
LRI RRRe
mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH
RRRSSRRRSS8RRESRERRRERRRRRRRRREcRRRR:R
—— AR HAR  —— M8 MEARRE - - EAREE T REAm) T oA PRI Cx, A
REER: ifind, JXRIEFARFT, HEXTPE&ZE2023F2H24H, PB-ROE&ZE2022F9H30H, 38 E—FR, 6AEFIR, LULEHE 35
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4.2. AEH. 2048 EESHERE KA %

EVERBRIGHT SECURITIES

 E43: ERAERBASTIEELE)

- 22Q4$Eﬂ’z§§>ﬁﬁ5€%o BERE, 28FNAFESRE — na iy

REE, HRSHAIN1.41%, FE-0.130B9 S, KRERBEL — Fha
B1390.4%, FHEFH0.9T BN, BAFTILE, HHH20Q3K i

=K 22Q4’A%E$i¢%%o 08 NER R, BIFEHEBE. R

B, BREAREH{h0.07/0.08/0.07T MNEH =, HESMUERFTE, -

0.0%
-0.2%
-0.4%
-0.6%

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

- -2%

E4l: ERNAEREEELLS  E42: ERAEREERLLE E44: ERIABEREBFITIEELLE

e
—— - mEzE R A
— EERE (A)

9% 5% r

4% 14% 1 7%
1.2% r { 6%
1 5%

7%
6%
1.0% r

2% 2% 0.8% - 1 4%
3% \
2% 1% I‘ " 0.6% 1 3%
e II IIIIIII 0p (HE888888888 \-\\.I \\\\\\ I 0.4% = . PNF N\ 1 2%
e lanannnnnhnannnnnhnnnnnnnnnnonnnnnnnonnninns O e o 0.2% \\ 1%

™ o

(e o4 LA L )

~ ©

~ o

o o

N N

3%

77777777777777 |gl |m
< 0.00 L= 0%
S
N

H O A®mA®
oocoooo
1% NN OO S S
Hoddod oo
el eNoNeNolNe)
NN

2021Q3
202201
202203 ¥

om o

[oged

205 C S o
HHHHHHHHHHHHHHHH Ngg

SO

FER: Wind, XKIESHRA, #8%F2022Q4
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4.3, IVRFE: 1ASAIMERN H A UESS

EVERBRIGHT SECURITIES

B OMNEFAGMN, REZEE. 1AL EREFRAAR14081Z7T, HRLI%FRARBITIL,
T BE2022F 11 AEHSERBINAEFR, HPIARNINDERNEEL8ZT, BRERINA
MANIAEI5(Z 7T,

E45: L LASTNEH
LR ReEr BIEE | R ABI
0.0 8.8 0.4

20174 1,997 449 22% 127.2 222.3 15.8 42.5 13.0

20184 2,942 159 5% -10.0 135.4 -12.5 0.0 19.9 0.4 3.4 0.1

20194 3,517 458 13% 207.0 138.3 57.6 0.0 16.9 8.2 75 7.2

20204 1,305 34 - 58.8 0.8 -30.1 0.0 -9.0 -0.5 4.1 7.5

20214 4,322 192 4% -203.1 123.9 60.8 28.1 126.7 -10.7 12.3 14.0

20224 828 2 - 9.6 107.5 5.2 7.2 -85.1 2.9 3.7 -8.0
20224118 168 37 - 7.5 -26.2 0.4 0.8 1.6 -1.7 1.1 -0.3
2022428 40 -7 - 0.0 -13.5 0.0 0.1 11.9 0.1 -1.2 -1.1
2022431 -451 -4 0.80% -18.6 10.1 2.3 0.1 2.5 1.2 1.8 -0.8
2022448 63 10 16.48% 3.0 20.5 7.3 1.0 2.8 -3.0 -0.4 -1.3
20224E5R 169 9 5.58% -1.5 11.2 3.6 1.4 5.7 0.0 0.3 -0.4
202246R 730 -19 - -4.4 6.6 14.5 -1.2 -37.4 0.5 0.2 0.3
20224E7H 211 -28 13.21% -4.8 13.1 9.8 -0.4 -28.8 2.3 0.8 -0.2
2022588 127 -42 - 4.2 -4.2 -8.1 -0.6 -30.7 -1.9 1.1 -0.9
202249RH -112 10 - 24.9 6.2 1.6 -1.6 -20.0 0.0 0.8 3.1
2022%10R -573 -49 - -25.7 -15.2 -3.4 -1.7 1.2 -0.5 -1.4 0.1
2022#%11RH 601 93 15.54% 15.2 54.1 15.1 2.8 8.2 2.8 0.4 0.1
2022%12H 278 60 21.58% 5.6 44.9 0.7 -0.4 9.2 2.2 1.8 0.4
2023%1RH 1408 26 1.87% 17.9 0.4 48 0.7 2.0 5.3 2.1 -1.2
2023%2RH 181 -5 - 9.6 -19.6 7.7 0.3 8.2 0.8 0.7 -1.0

37
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J R KK IEH

EVERBRIGHT SECURITIES

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

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

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

i WL v She s e ket
EBEHATERAT, BEMENERNTTEEN, Sy IEEETHRmEa L s
REEREL, XIESHR BT ATFEE T
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@ PHAIEPYRS: S0930521070002
o EBiE: 021-52523793
= HBfF: hongjiran@ebscn.com
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vapigivti:

iy HZE R D INEE FEIEF I M SR T RIESR A SR FRFHAEMMIESFDRIN, USMRRWSE. TIWEENRRGE, FRGEGMNES, i, MM
BARE, ANTIREVABTHIURATT, ATTESURESARENFAERARARZELRRFRIE, FRFTIREPEMAXTRITRSIESAARIIRIIMNERRAFT A SN A
M=o ARASVREURMBVITHER QERANRENERE. FARG. RFERRURAKIEFRDERATNEERW I, FIEHRASRFRIEMIIIRMAERN—Bo R E
5, &5, A5 XREFEFIVEFEENINSEERHERNER.

1T R RETRIE R

EN—AKK6-12M AR E W m RIS 7 E S E15%LL L

1B —RK6-121 AR B m R A H I E RS %E15%;

FE—RHK6- 121 BRI A W m R SH 7R RS B EhIEEEZE-5%E5%;

RFF—ARK6-121 AR BN m KRR EH 7 E RS %EL15%;

EH—ARK6- 12T AR RN @mE R EHIHEEELI15%LL L

TR —ETEREBGENZE R, HEQBHIRTEFNERNEATRELESMH, NEHEMER, BELIES HPARBRE TR,

EERRHORER . AREREENIFIR30055E; FNEREEATIMREE; ehiREEACIRTE; =REEAM=IRIEE,; BREERENEEER.

3R

RRNESFRIDERAT (LUTEIR “EAE" ) eIETF1996F, ZHFEXK (EH) SARKRAERNEEMGEEXRNOFIESFATE, BREILSSHENBEH=XKEHIR
RABZ—, RIEFEIERESZANEEIEFRAKISESITE, AARANEECEEFEIEFREAS LS.

TRBRETCE: EFEL; EFRAEN,; SIESERS. IEFRFEDEXNMSHIE; EFAESERE; EFEE; MREABRMPENELVS; EFKRAREAE;
ARSI S; PEIEESHUENEMIV S, ki, AATREEILRTITRFABDARESEE. BEKE. 5. BE2EBUREBIES IS,
FIRERAKIEFRAOBERABAFTA (UTEHR RKIESFHARR" ) RS, USERSHRIBENFIE. HFifH, TBENEEAEM, BRRIERIIFRSHRIAESN
MiREFMHER Z/ERMENTREMS. XKNIESFMAFAAEBAINITE. BITHEMREXESR, BRNRIEMNAZHIZEEH,

FREFHFER B, TN RBIREVIR AR A RIESFA R AR, AJEERMEIHITAZERTE M. EEABERT, AKEPHNERSFRRANERHFARHIIE
MARNKRREZN. TR NEEEHRFARABITRIERENIL, FSREFHESHFARARNELHREZEINIRBENREREZBN. USKAURSERK, KRAEN
%ggﬁ%ﬁ%ﬁiﬁﬁ,#%%ﬂﬁﬂﬁ%$ﬁ%ﬂ§,*EW$W%%W&E%R%%%—H?OWWE&%@%$W%%%&%—WE%,$ﬁﬂ&¢%ﬂ$ﬁﬁ&ﬁ
FEH, SAFARSESHABSHRSAHERS. BUATNA—EERE, SRFENHEALR. XZARMEMT W ARAEZAEPRESEREFUSNEID
KHBEITICHR Z REG, EABTNEFEBEFAR. BERIUREMIGE W SIRATRERIRIME S IREVE DR NAIE—HHRFRER, FQERERIEITH
BRI RIS MR A RN, EMEIRFRRR, BIRAESUBT I ATEEHIZERE,

EERAVFNERT, SRBENRAEWBIAAEREEIRE PRANABRAITIESIAT H#HITR S, AN XEQFRMEIEFESFEIRMIRART. MSHInsER~m
FHEXRS. RABNIATDEEREIATNREATMBIARMBESRNBAIEFENF AR, TFRRSIENRFRRHME—SH&E.
FIRSRFBAEARKMEZREREARKMERAD A, XAFEFFER, ARSHRNRITEATFE, KEBEITA, EAVANPARNSLUERFIN. ERE
HITEIR. Sl ®EH. FIB. AR BERIEIH. IRERITALRLBEREMERENEHRIHRK, SARRBER—VLIERFENINF, AAERRSPEANEN. R
SHIREMIFICI AR RBNER. BRSIFICKATIE.

KRS BRABBRNFIE. FRE—IIRF,



