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2023 F ¥ EFEMATTI EHAB(RIEERG 2021 — RO EEMMCTT
W FBATET 397 R ) HELIEMUWIA 10300 1275, EIEETFE 9.8%, 5L
WMEWFE 824 127T, BELTEE 52.6%, SLITAE LA T RRRAVEFE 665
1Z7t, BT 51.7%. {TWEMRGESEFZFA 16.7%, REEL-6.0pcts; HAE
ZRZE 8.4%, EIEb-1.0pcts. {TIVEERIZFIZRS 6.8%, EEL-6.0pctseo

7 BIBLLR, REKIF=RINEIEE (CCPl) EREMRE., CCPI NSE6
BIE 4217 SFFRSIEEE, 219 B 11 HEIFHE 4962 =, REREEHN
18%. EFHAIFITAY 187 MU T RAOMERAE DAL, EE 2023/9/8, 4T
NN FHE ST 30%LA RIS 107 7, &E 57.2%; FHEDAL
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t 21.4%.,
2023 R _FERFERTIKFIALL T

2023 FE_EEREEEMUETTI2AE EHATHSTME WA 5280 .
27T, B> 13.3%; SCIMEWAF)E 393 1275, EECTE 58.1%; SCILIT 2
BRABREE FFEA 325127T, RELTE 56.3%; SEIUHFIER 6.5%, [ 1%

tb-6.6pcts, HABIZERFEZE/9 8.1%, [@EEL+1.2pcts, :é:

2023 EEEEEEEEMU TR EHATETIEWKRA 3972
1275, BEUED> 14.5%; SCIREMRLE 295 1275, BEETFE 59.9%; SCIAIT 14—
BEXNBFEE FFEA 238 127t, BELTE 58.6%; LILEFIZR 6.5%, @) '
Eb-6.9pcts, HABIERREE)0 8.3%, [EEL+1.3pcts,

ERIEERHIEREMNETEA, T EBEE SRR IRIERY
3K, 2023 FEEHREMUE TV E/MER A SIEEEF 28 5l
79 9679/7501 1275, EEHEHBUIE 12.24/10.9%; EEITLEZSE D 5H
3690/2638 12T, [EIELH BIIE< 40.9%/33. 7%,
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—HRAAEER, 2023 FE_FEEMUTITUEE/HEEETRATE maEmmeE 2023 &£ 7 BHIE)
ETEREOSRFHAIDEI7 11.2%/10.7%, BECEIN 2.4/2.0pcts, IREE  5003-09-20

#10 0.7/0.6pcts.
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(EBSHHHEKEES )

(2) EBBRTH P RHALL, EWELEUZE., LBEFH,

(3) HBMATSTIL.: REGTU (FEFHRUT ). BIaHRR (FIX
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R )o

R : RMEERMNMEAIEEEINEG; FREXB KX ; 2245
WMRNBE ; T BRI

3 (EMteTI-7UEiRe Btk
FERFCZH mEE IS INER L
I 14.8%, BHEE. WEKNIE LK)
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2.2023 FEZFEREFERFIKFIRELTBE ....ooovvvoeeeeeeriseeseesessssssseessessssssssssesssssssssss 11
2.1 EWRNBEEEL, SISEFEREIRELERE o 11
2.2.23Q2 FEFIZRGERE, HARZHERBHBIT EFASIREETRE o 13
2.3. BrrfmRILAE, FHF T EEEMERRECEI o 16
24, FERITEGREMERERLGTEA, T EABEEEMESEIRET K ... 18
3. FRIBETMEITZERIN ..oovvereeevveeeessssssseeessssassesssssssssssssssssesssssassesssssasssssssssssesssssansesssssassesssssasesssssanns 22
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5: BT EFITI 2023 F FFFHAABRARALIEARE. ... 5
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11: EfEISFTI 2023 F EEFWNFIEEREARSIE.....oocoovees 9
12; BREWTIFRMIEIEE (CCPI) TEB s eessssssseesnssssssssssssesssssssssas 9
13: AT PG RIARIISEII AL ..ooooeeeeeeeeeeeeeeseeeee et ssssessssssssessss s ssssseesssssssesssssasenseees 10
PR A W Y1 = YN S VRV =173 b s Y A 10
15; EMCTTWEREFEWNRBIEIGIE ... 11
16; EMC T (BE) PFEWANRBHIBIE ... 11
17; BTV EFEREIEFFEREEIERE ... 11
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19: EfTEFTI 2023 FEZFEEWKARBLL ..o 13
20; EfbIZFT 2023 EE"FERSFFERBES ..o 13
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24; ERMETTWEIEERRREE e 14
25; ERETTW (BR) BEEEBEE oo 14
26;: EfMCTEFTI 2023 FEZFEHBBAZ. ..o 15
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1. 23H1 B 22H1 E58REBE—5F, #iERERLTE

2023 F ¥ EFEEMUTTI EHRAT (HRIEHR 2021 — Ko EEMUTTIL EHATE
1+ 397 & ) HELIMEMIIA 10300 1Z75, EILLTBE 9.8%, SEMENFIE 824 1275, BELT
& 52.6%, SLHIRE LEHASIRRERIER)E 665 1270, BEC TR 51.7%,

T EIREEFEFZFAN 16.7%, [EEL-6.0pcts; HAEIZEFRZEA 8.4%, @EEL+1.0pcts. fTIVEE
RIEFRIZEF 6.8%, REIEL-6.0pcts.

& ZRR75E, 2023 F E¥FEHBR EHRASNAAERRSHNF T AREE &L,
KEBUNREMW T, FIERERNIGE 15 27Tl £ FRBRBRRS AT IaE#
KEX . Bfttieods, FRBARYE 5.0k L,

B 1. EMHITURH R\ REHigE B 2; Ef{TrRitA2%FEREIGE
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BRERIR: wind, RXIEEHTFT

BEBEIR: wind, KRS

3; Eft T ERIZ=R SF= 4; ERtCTTIEEIEZER=ER
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25% I

20%

15% fof”

10% -

5%
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16%
14%
12% |
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8%
6% |-
4%

2%

0%

—o— 1§ R

—o—-EEEAE —o-HERAE —o-YERAE —o-MUSHMX HEREREE

BESRIR: wind, XKRIESHRFT

iE: 2004 LRIEEZRATRREZ, RSIHENEEERE
BRERIR: wind, RXESHTFT
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5. EMIEFTI 2023 F FHFHEHR R LT AR

6% 5.0% 47%51%526
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20/
1:9%4 49,27 1.1%
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29/o
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3.59%38% 37%
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21% 25% 24A,
15/0
| i

2.30

0%

25 1

0.48 0.47

HEHEER DR 2 XU NmESR] W XKoo gL B B ELEDNEILL
SRIBEREFIACFELLHEXRRBREFIZIZEZELERIDIZSIESRENERE R R
R 2 % o It hTHRERBRITEE® i R N | B
i = = € R K & BREIIE
2 = 08 2 22w
i | o 1 oo

. FEAMEAEREER, TRAFHESR EHARNHAZER
BRERIR: wind, RXIEEHTFT

—_y—

EZRITWETERITESE, BIERER EHATRS, Ffiliki 201 2 2017 £F 1
B 1 BRI EHBEBELEA I OEMSHIRNEMA TR EAFIHFEAR (BD 2016 &F
[REHRIIAILL ), FXRTFFIUBESITEETHEREIE (R “HEX").

2023 F E¥FHEAR EHABETSEME WA 7792 {278, BECTME 10.8%, SEINEILF)
i 630 127T, BEL T BE 53.5%, SEEVAEB A EIFrE & #FIEA 499 1278, FLL R 53.0%.
BNEEEFZERS 16.9%, [EL-6.2pcts; HBRBIZEREZEA 8.5%, EEL+1.1pcts, {TIEE(ASE
FZEA 6.9%, EEL-6.2pcts.

RZRRE, 2023 F E¥FFHEBR EMRSRNMABRBRSHFITIAREE. 84
T. &%, SKEMURSEEN, FIgMARNSE 20 2Tl E; AAERRRSHF
Tl EfRL KBk B TLIREME, FAZEBRSME 5.00A L,

*1; BTl (FF) BEEE

8fi: 25T R Cila:2:d
mA 2019 2020 2021 2022 2023 2020 2021 2022 2023
EN 5336 5124 6998 8732 7792 -4.0% 36.6% 24.8% -10.8%
[S125% 4230 4152 5302 6716 6476 -1.8% 27.7% 26.7% -3.6%
EF 1107 972 1696 2016 1316 -12.2% 74.6% 18.9% -34.8%
HAlE122 A 651 621 621 651 664 -4.7% 0.0% 4.8% 2.1%
2EEF)E 370 268 868 1061 499 -27.6%  223.8% 22.1% -53.0%
EF=R 20.7% 19.0% 24.2% 23.1% 16.9% -1.8% 5.3% -1.1% -6.2%
HAlE)Z2 A= 12.2% 12.1% 8.9% 7.5% 8.5% -0.1% -3.2% -1.4% 1.1%
TR 7.4% 5.5% 13.5% 13.1% 6.9% -1.9% 8.0% —-0.4% -6.2%
ZLEMIER 497 511 760 1096 653 2.8% 48.8% 44.2% -40.4%
EBlERr™= 5855 5730 6224 6762 7501 -2.1% 8.6% 8.6% 10.9%
TwETRE 1074 1356 1415 1972 2638 26.3% 4.3% 39.4% 33.7%
BEREER 50.9% 51.7% 49.7% 49.5% 49.0% 0.8pcts  —2.0pcts  —0.2pcts  —0.5pcts

ZRERIR: wind, RXIEHEHTFT

BHWHIRIEX 2 fFHE B REF IR R EHA
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6: Ef T (#4) RiPARRBLGEE 7: BRI (HE) RitB&@$FERELEE

18000 2% 1 50% 1800 - 127 500%
16000 1600
40% 400%
14000 1400
30% 300%
12000 1200
10000 20% 1000 200%
8000 10% 800 100%
6000 600 L
0% - 0%
4000 400
~10% -100%
2000 200 I
0 -20% 0 HLB BT 200%
835
L8
SR
— EEEFIE O SFIHIEEYOY
SR stz . > o2 S| < N o
BRRIR: wind, RXIESHTHT BRIEIE. wind, XXIESHRET

8: EMTITr (FE4) FBRISERISFIE 9: ERCTITI (HA) HDBRAEER

o
0% 16%
25% 14%
12%

20%
10%

15%
’ 8%

10% &% %—/%WMW

4%
o w
2%

55830000000830003003.003080308¢888 S e T I T LI LA LI T I 1T
vvvvvvvvvvvvvvvvvvvv R R R T
—o— R —o—EFE —o—-EEBRAE -o—HERMEE
BRISEE. wind, FRIFEHTT i 20Q4 LIRHEZRATRERSZ, RRhENEZEE

ERRIE: wind, RXIEEHFET
10: EMUIEFAW (84 ) 2023 £ HEEHRBARAREAR

6.0% - 52% -

1 ‘41%‘
1 ; 33.1%1‘"":‘2'96/35[‘“‘ ‘""m%
‘21%‘ s 11 90/123/0‘ ‘21/0‘ ‘1 8%1
1.1 ™ | Il L0 1'1 1
ARNRERERERR_NRRERR

4.0% - [ RRRETELLTEEEED 3.2%!

e (M %a/; r

20% o N 4% AR 3 o

0 l: :I:.:I: 10-9%:.: s I ‘07%‘
oo ML HENENNN-N

# o H E E R 2 B J K @ ® @ K B # HH # B FE B L L F B OB B OZL BE OBE LT ZL
2 B ¥ B & K B 4K £ % & % B B2 B 2 ¥ @ B B BE £ I B & K B § E B B R
R 2 & o I h K B B K B K ¥ ® oo = - R S N T
m 2 > a g I & & K B 2 2 ¢
2 S = 2 2 2 2 5
m | ﬁ i moom
@

. FEAMEAEREER, TRAFTHESRELHATNHAER
BRERIR: wind, RKIESHTFT

BHWHIRIEX 2 fFHE B REF IR R EHA 6



o) .
TR | L EERL i‘. AhUiES

TF SECURITIES

MFRAIHIZRY 33 MFTWEIES,

o NFTIKARIIER, ETikiEERNARERR. IEEBHE . Btttk %
. EmRERRIR, EWKARHEBKAE 10500 E;

o 4 NFITWEFRKRELIEKR, £3AIESEME. SIS, K. &F, FBFEXRE
LUIRFHIEE 55! 4.0/2.2/1.8/0.8pcts;

® 16 NFTIWEEEFIEELL BT s0%, TEBERANEZESR. Ebtrt.
L. mEB. BUI. KIELIREMR

% 2. BT ST 2023 &£ F3FEMEEHIE (86 125T)

Firdk BN YOY ElbFE YOY 38 FHE YOY
FAER FTHLE 201.43 -8.9% 31.16 -29.2% 21.66 -31.5%
Hfttrrt Htt 67.31 12.5% -0.63 -120.0% 0.05 -98.2%
R T LT 580.59 -13.7% 36.16 —-69.6% 25.42 —-72.9%
i SR 761.40 -16.9% 0.41 -99.6% -0.26 -100.3%
AR 240.23 -11.0% 31.29 -39.9% 20.91 —44.7%
wRE 758.77 -18.3% 64.39 —-52.3% 52.41 -52.4%
RET e 164.52 -32.9% 100.70 -39.5% 82.03 -37.6%
=1 o] 409.20 -12.1% 20.98 —44.5% 18.05 —-39.4%
£ o] 356.90 -21.6% 24.18 -72.4% 19.97 -71.9%
FaEZ 24.93 -5.4% 0.18 - 0.22 -
Ef S T4 74.09 -0.5% 10.72 -45.3% 9.42 -41.8%
e it 97.07 -22.3% 1.02 -88.0% 0.15 -98.0%
R 468.11 12.1% 9.42 -18.7% 8.63 -12.9%
Eaki 179.69 -9.0% 17.93 -41.8% 15.85 -41.2%
HLLFEm HRFE M 159.45 -14.8% 12.19 -58.9% 9.46 =57.7%
RaBs REE 969.59 -2.4% 106.92 -19.0% 89.50 -17.6%
gL ;T 266.78 -9.4% 18.86 -61.2% 16.73 -58.3%
BT BT 658.22 -15.4% 58.10 -64.8% 42.05 -65.0%
B B 296.05 -22.7% 33.93 —-64.3% 26.45 -66.5%
BRI BRAAE 98.84 —6.6% 10.30 9.1% 9.13 10.3%
BmEERERNN  BmRERkEms 426.88 11.4% 42.98 -45.1% 35.66 —45.8%
RIZERm REAm 266.18 37.6% 31.01 33.9% 22.44 45.5%
R Gl 63.28 -10.7% 1.85 -59.6% 1.60 -60.0%
KB EIN=E) 206.54 -4.5% 18.32 -53.1% 14.87 =52.7%
Rt R 144.42 —-9.6% 6.14 -70.3% 4.97 -71.5%
R R BRENF 30.33 1.2% 4.93 -11.5% 4.32 -8.6%
RE 107.29 -0.5% 1.17 -79.6% 0.86 -81.9%
EAGEH @ Hithig Bl 67.88 3.0% 6.38 -9.9% 5.39 -6.9%
vap R 470.60 8.8% 17.39 -27.4% 13.31 -29.8%
Hh#ErE m 295.67 -2.9% 16.44 -43.4% 13.61 -42.8%
Hitb=Hm Htt =5 m 928.02 -221% 37.09 -67.8% 34.89 -59.9%
Bttt Ee Bt 316.35 -4.5% 23.80 -57.9% 19.92 -57.5%
M EEREH 137.76 24.2% 27.42 41.7% 24.79 76.0%

BEBRIR: Wind, RRUESHFERT

BEVFIERIEX Z ERERIRE IR R RA 7



by X i 3%

ﬁik;ﬁ% | 15’31!?@6&% .. TF SECURITIES

& 3: Bt THRFTIk 2023 £ ERFEMSIgH

Fizlk EFIE YOY LB YOY =R YOY
T E Tl 28% -3.4pcts 11% 1.1pcts 12% -3.9pcts
Hftartst Hibiz#t 10% -3.1pcts 9% 2.0pcts 0% -4.4pcts
R T BT 13% -11.0pcts 6% 0.6pcts 5% -9.3pcts
T U 10% -9.5pcts 9% 1.5pcts 0% -10.8pcts
4R 24% -3.3pcts 11% 2.9pcts 10% -5.5pcts
R 23% -3.5pcts 13% 2.7pcts 7% -5.0pcts
REWT AR 68% -7.5pcts 6% 2.1pcts 56% -6.7pcts
SaiE 12% -2.6pcts 7% 0.0pcts 4% -2.1pcts
e 14% -11.3pcts 7% 1.3pcts 6% -11.0pcts
AL 13% 1.8pcts 11% 0.1pcts 2% 5.4pcts
Eb L F A4 22% -12.9pcts 9% -0.2pcts 13% -9.1pcts
feer L 10% -5.1pcts 8% 0.5pcts 1% -5.5pcts
R 6% -2.1pcts 4% -1.5pcts 2% -0.6pcts
kY 17% -5.9pcts 7% 0.1pcts 9% -4.8pcts
IR EH R HRLFH M 21% -5.2pcts 13% 0.2pcts 6% -6.8pcts
RalE REB 16% -1.6pcts 5% 1.0pcts 10% -1.4pcts
=LA T 18% -8.1pcts 11% 1.6pcts 6% -7.6pcts
BT BT 15% -11.2pcts 6% 0.2pcts 7% -10.1pcts
BiE B 20% -11.8pcts 9% 2.1pcts 9% -11.8pcts
SRS =17l 22% 2.2pcts 11% 0.5pcts 9% 1.5pcts
BRAEEEESNF BRI 20% -9.7pcts 10% 0.8pcts 8% -8.8pcts
RIEAm RIEMm 25% -1.0pcts 13% -1.6pcts 10% -0.1pcts
R s 20% 0.8pcts 17% 2.5pcts 3% -3.1pcts
KB EIN=E) 20% -8.5pcts 10% 1.2pcts 8% -7.8pcts
AR B 17% -5.4pcts 14% 2.2pcts 3% -7.6pcts
., HRERENF 25% -1.4pcts 13% 1.1pcts 14% -1.5pcts
KRB 5% -4.3pcts 4% 0.4pcts 1% -3.8pcts
EHR B 3 HARE & 23% -1.1pcts 14% 0.7pcts 8% -0.9pcts
sEg R 13% -1.6pcts 9% 0.1pcts 3% -1.8pcts
Hh#ErlE m 12% -1.8pcts 7% 0.4pcts 5% -3.3pcts
HitbtF=Hm HitttZ=Hm 13% -3.7pcts 9% 2.0pcts 4% -4.4pcts
Hitsfb =m0 B ER 14% -8.5pcts 6% 0.6pcts 6% -7.8pcts
EEREHH EEREIR 28% 4.0pcts 5% -0.5pcts 17% 2.7pcts
BERERIR: Wind, KIKIESHARET
BESWFNRIEN Z EREEIREMS SR 8
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11: BRTETTL 2023 & FEEWAFHMER ERRS BE

—El

I i 4
a3 ||

|

|

2023H1EFI%

‘ \

K ‘;mwa_ﬁe = | |
-40.0% 20.0% 40.0% 60.0% 80.0% 100.0%
-10%
2023H1E LI\ B Hui® Ak 2023H1E IO

BRERIR: wind, RXIEEHTET

7 BLISR, dEUI=RNEIEE (ccr1) EH2IRM. CCPINSE6 BK 4217 =
FaEMREESE, 89 B 11 HEHAE 4962 &1, RIBIBEL 18%. IEFAISITHY 187
T RIINIBRAED AL, BZE 2023/9/8, W TSRS T HESME 300 RIS 107
fh, GEE57.2%; MFHESHRL 30-500H9HFE 40 #1, GEE 21.4%, AFHEHAL 50%04E
BOHE 40 #, &EE 21.4%,

12, REHI=RINEES (ccp) &

6500 -

6000 |-

5500

5000 -

4500 ~

4000

3500 -

—— hEHTRMNEEHR(CCPI)

BEBRIR: Wind. BRGEITE, KKIESHRRT

BHWHIRIEX 2 fFHE B REF IR R EHA 9
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13: WIFmMNtEHRo i

90000 T/
80000
70000
60000 |
50000 [
40000
30000
20000
10000

0

(10000) L%

o L3S
100%
90%
80%
70%
60%
50% o
40%
30%
20%
10%
0%
e e S A e s AR A AN A W
RSP e e e e e
# 3
e M S B

BRERIR: wind, B)IRZE, BERER, KRIESHRFT iF: 8% 2023/09/08

Bal, LR mEMEa% ENEs, NSRBLE, R TRETRRBENE. MEDIN
MAERIRKE (BRETSHERNE A ), TUER PR L.

14; HIF=mNERIIRHZER S

100%
B
L ]
%% BRI
s .
80% S N R22
\L - R,
70% ERRE
BRI Kk THERE
[ ] ° [ ]
w BEFDY *555395*
% pom FE5%
& i X EE B N .
A Zwtm
& R32 Pvc . o
N ﬁ ém o sPOY .
0% R ] =
PVA ©
PAGG R PAG
° i ey [ FE [ SEn-Saan
0% Er 41 sy ftEI*ﬁ.aﬂ:,ﬁ s
- R114a / ° oTA
i
s am — PVC
20% o \\\% THEmR . \\
ﬁm‘m\&:s EVA o FERS .
# RIZEF e o o =EEm £EMDI .
10% PR — FEY © e =mAMDI SEHA
PBAT = BOPET
0%
0% 10% 20% 30% 40% 50% 60% 70% 80% 0% 100%
AEMED L

BTRERIR: wind, B)IBZE, BERER, KRIESHRFT iE: 8% 2023/09/08

BHWHIRIEX 2 fFHE B REF IR R EHA 10
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2. 2023 FE_FEPRFERFIKERLL ThE
2.1. BB, ISR EREALLERE

2023 FE_FERFEEMU T T 2EK EHATHTIME WK 5280 1278, RELEHD
13.3%; SEMEWFIE 393 1275, EEETEE 58.1%; LIMABEEATIFEE IEFER 32512
7T, ELL TR 56.3%; SCIEFIZR 6.5%, BEL-6.6pcts, BRIBIZRFAZRA 8.1%, EEL+1.2pctss.

2023 FE_FERZFEEMA TTIER EHATHSTIME WA 3972 27T, RS
14.5%; SEMENFE 295 1275, EIELTBE 59.9%; SLHABEBATFEEIEMNIER 23812
7T, EECTNFE 58.6%; SCHLSFIZR 6.5%, [EEY-6.9pcts, HABIZRFIZR 8.3%, EEL+1.3pcts.

= 4: EbIE (Bx) BSEEE

gf. 27 BT=FE E_FERIEE
e 2019 2020 2021 2022 2023 2020 2021 2022 2023
N7 9N 2759 2857 3726 4645 3972 3.6% 30.4% 24.6% -14.5%
B LA 2186 2318 2781 3581 3322 6.0% 19.9%  28.8% 7.2%
EF) 572 539 945 1064 650 -5.9% 75.5% 12.5% -38.9%
HA(E) 2% 3 333 319 329 327 332 -4.3% 3.3% -0.7% 1.4%
FE%FE 192 174 509 575 238 -9.2% 192.4%  12.9% -58.6%
ERZE 20.7% 18.9% 25.4% 22.9% 16.4% | -19pcts  6.5pcts  -2.5pcts  -6.5pcts
HRjE) 22 AR 12.1% 11.2% 8.8% 7.0% 8.3% -0.9pcts  -2.3pcts  -1.8pcts  1.3pcts
TR 7.4% 6.4% 15.3% 13.5% 6.5% -1.0pcts  89pcts  -1.8pcts  -6.9pcts
BRRIE: wind, RXIESHFET
15: ERETTWPFERNRELIEE 16: ERETIT (HE) SFEWARELCEE
7000 - 27 60% 5000 - f27% 50%

4500
6000

4000
40%
5000 : 3500 '\\I/I\ 30%
g
30% 3000
4000 2%
20% 2500
3000 2000 10%
10% 2]

1500 O

2000 0%
0% 1000
1000 | | | | | _10% 500 -10%
il . RITLLLLRRRRRY ALLRRRRLLLTRRARRRRY
0 20% 558350835883 2083503358835583588335%
D N e S N aeoasdodsssy =7 B88ZIEEIRRRIRE 8T IZEETLLIIILLES
S S AR R LR R
AN O IAISEYOY AN O IENIBIEYOY
BESRIR: wind, XKRIESHRFT BEBER: wind, XRIESHRFT
17; BTl e=ERERIER IR 18; Eftb Tl (7 ) BEEREERERELIEE
w00 2% . 800 2% 500%
600
600 1 200% 250%

400

400 + 100%

0%
200
200 | | 0% I I I I -250%
0
N T W S o e s o
I I | | I | I || | 8835683588359
o iR rmannnni -100% SRRRNRANSYNNRE o0
R e T R R R R AR 200
200 1 -200% 750
400 750%
400 1 —300%
-600 ~1000%

— EREEFE O SFEEEYOY
— REEFE O RFEEIERYOY

iE: 201904 KIESIRFN 202004 RILCIGEAIENE, EERINHIZD 2019 iE: 201904 KIBSIRF 2020Q4 ELCIGIRAIRRE, FTEREMED 2019

FSIRATE FSIRETE
BRRIE: wind, RXIESEHFER BRERIR: wind, RKIESHFET

MFAIFIERY 33 NFITWEIEE,

BHWHIRIEX 2 fFHE B REF IR R EHA 11
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. . TF SECURITIES

® 2023 FEZE 8 NMFTUWEWKABLEK, EFkEERINARERR, Bt
1A 36.5%, EUREIRE . HigiKHm, BECEEE 150wl £ MmRe. Efbz
HRMEEEF TV FBRS,

® 2023 FETZFE 5 MNFTWEAFEFERIER, fRAESEME. BL. RIS
B, EtBRREGEURSHMNIE, BECIEERS B 92.1%/46.2%/36.3%/20.9%/8.1%; M
BT 2022 F EEFUTTIASSEER, THEEESTEF Q2 SR BAEZIEIEESE,
Hit T E—F=EW SR ERRTE.

= 5: Bt TEFTIk 2023 FE"ZFEEWKARBABEFERER (84 127T)

Fizdlk =T 9N YOY ZLFE YOY 3R YOY
T £ Tz 95.15 -20.9% 12.15 -52.1% 8.78 -50.5%
Efthtkt Hettkt 35.36 10.8% 0.02 -99.0% 0.46 -70.9%
BT BT 280.15 -20.8% 14.87 -75.5% 10.16 -79.0%
- ST 400.65 -16.7% -9.45 -114.3% -8.65 -117.0%
pario 118.11 -20.3% 14.43 -55.4% 9.32 -59.3%
bigss) 374.25 -24.5% 25.15 -63.7% 19.99 -64.0%
REHT i) 87.30 -38.2% 54.24 -45.6% 45.51 -45.4%
S5 192.39 -21.5% 7.53 -66.9% 6.75 —-62.1%
e 171.03 -27.4% 8.51 -81.5% 6.71 -81.9%
Fhix 14.08 6.2% 0.35 -12.2% 0.45 -182.3%
Hibi oo 35.98 -2.6% 5.12 -51.9% 4.45 -49.1%
e et 50.58 -15.2% 0.38 -88.3% 0.01 -99.6%
e 256.29 16.0% 472 66.0% 4.45 46.2%
g4 89.25 -3.5% 8.90 -30.3% 8.01 -30.2%
PSSR HEEHR 81.83 -14.8% 6.08 -65.8% 5.36 -61.7%
P BREf 505.67 -3.7% 54.92 -15.1% 4717 -10.1%
ST SHT 143.89 -10.9% 11.44 -54.5% 10.46 -50.0%
BT BT 342.97 -22.7% 20.59 ~78.4% 14.31 -79.6%
Bl B 153.13 -22.9% 14.82 -65.9% 11.68 -67.9%
BREE BB 52.61 -5.9% 5.83 4.4% 5.42 8.1%
BRRERIFIIR  BRRERRIR 213.84 7.8% 20.81 -49.8% 17.52 -49.8%
RIZER RIZEES 158.77 36.5% 22.42 25.7% 16.35 36.3%
ey st el 34.26 -8.3% 1.65 -12.3% 1.46 -10.9%
SRE SRER) 97.45 -10.8% 10.03 -49.6% 8.42 -47.5%
g 7p ! ez b 74.68 -8.9% 4.07 -63.8% 3.26 -65.5%
- SEENF 15.57 -0.9% 2.95 -13.5% 2.61 -9.3%
RE 53.05 -14.2% 0.90 -78.1% 0.72 -79.0%
BRI BB 39.44 15.8% 413 15.8% 3.52 20.9%
- A re 250.91 13.4% 8.12 -32.0% 6.31 -35.3%
B=ruk:zp L 150.61 -4.3% 8.55 -44.9% 7.48 -42.1%
E SR EftesR 470.62 -27.7% 15.22 ~74.9% 16.55 -64.0%
B R Bt SRR 165.05 -9.7% 14.07 -45.6% 11.91 -43.8%
ESEHE ELBEHR 72.92 12.0% 19.38 47.1% 17.51 92.1%

BRSKIR: Wind, RKUESHRAT

BEVFIERIEX Z ERERIRE IR R RA 12



TARE | T TR

TF SECURITIES

oo
> & AL

B 19

600

500 |
400 |

300

200

1

00

: B TR 7T 2023 FE"FEEWKAREL
-z 1 50%
. { 40%
{ 30%
{ 20%
. . ° . e o1 10%
. . 0%
° . K ¢ ® o0 B 0%
o ° ¢ { -20%
-30%
-40%
-50%
#H X HEE®R 2 2 E K & QY8 BEHEHH H X x 0B ¥ B E K B B L 0B 08 i X
2RI W EREAOCREZL E X RKRERERBRIII=EESEERIRE KEHNEERR
R 2 = Jid L T K E & T ® K & oo o SR R I
m = = a | & B H I IH
2 = = 3 2 8 2w
i | I:% i o
“ELKA oYOY @

BRISRE: wind, RXIESHTER
20

: B TEFTI 2023 FE_FEABFFIEREL

50
45

40
35
30
25
20

15

10
5 |

0

r 12

T HEES 2R 8 KY YN EE YT R E L RY R K EZLREERL
SR YR B RE R EEERBRER 2P EERKITLE S REHEERD
R 2 iy I h R ERELREE ¥ B & 2o oF o i
i > * @ T & & X 2 ¥ ¢
ES] i [ ES ES
b B = b oo O
s 3EEFE oYOY @

1 400%
4 300%
1 200%
4 100%
0%

4 -100%

-200%

BRERIR: wind, RXIEEHTET

2.2.23Q2 BAIRYERIE, HiDZEARBRHBILEHIAL TR

2023 FE"EEEMA T 23 LB ASLIMERNZEA 16.2%, REETEE 6.2pcts, FREL
TB% 1.2pcts; 2023 EE _ZEEMUATITWHR EHATSLIMERZERS 16.4%, BELTEE

6.5pcts, IRELTBE 1.1pctso

DFTUE, 33 NFTUHE 4 N T ERRELLRT, 23IRESEME. M. %
. ApEE , S BIRLER 6.4/2.8/2.5/1.6pcts; M 29 NI EFERELL T8, He
BT . S FIB. EftZ3edE. BMe T . Bl ERRIERRIR ST ER
LELL FERERK, FIEIP8IET 10pcts.

21; EETTWPFEERER, SRR

22; BT (BF) BEEEFR. FFIR

30%

25%

20%

15% |

10%

0/0,0,0/0/0.0,0,0/0/0,0/0/0/0/0,0,0/0/0,0,0/0.,0,0,0/00.0,0/0/0,0,0,0/0,0,0,0.0.0,0,0/0.0 9,000,
SRRSO T NNNIBEOO T T T THDBLOOEOR R OBIDSCOIOSOT

COOOCO000
= = QAINDG
S e e e RINRIRINNNNNNNNNN

—o—§ R —o—EFE

35%

30%

25%

20%

15%

10%

5%

0%

5%

-10%

-15%

-20%

—o—BFER —o—EFF

iE: 2019Q4 IBIFKIEREESRENMIRMD 2019 FSIRFTE
BRERIR: wind, RKIESHATET

iE:

201904 B KIZRENEZ R 2019 FSIRFTEL

BRERIR: wind, RKIESHFFT

BHWHIRIEX 2 fFHE B REF IR R EHA

13
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23: ERCTIRFTI 2023 FE_E=EENETHER

10% 6.4%
5% 2. 8% L% 2.5% .

-5% D |:||:| |:|04%|:||:|03%|:| 01% DDO3%|:| -0.4% 1 990.9% 5 I:l
| -4.1% 3 7% S6%  -3.5% 2% ! o9%.3 79,

-10% t5.8% 6.8% 3 e -5. 87 -6.0% %

-15% -10.7%, 404 96%  11o9 10.8%  -10.6%

-20% -16.2% -13.6%

80%

70% | 68%

60%

50%

40%

o |26% 27% 26%
30% 28% 30, 1% 20 20% o g 2% 2% 23%
20% 9 119 13% 13% 16% g 15% oy, 13% 129 12%

32%

15%
10%

0%

HEHEER R D KR Qg QBEEH HHEEEE L R E R B BE X E E L L
EE IR EKEOCKEZYL E X BRER XIS ESESRIRZEKRKEHEERER R
R 2 & u It R EE R KB B oo = ooz o i
i = = ¢ £ K & B XM 2 2 ¢
2 S = 2 2 F 8 x
i " D%u m oo
q&

i TE—2FEEMNR,; TE—FANFE
BRERIR: wind, RXIEEHTFT

2023 FHE"ZFEEMMUTTWHABZERARELL EF 1.2pcts = 8.1%, HPHEZRRFREL

T 03pcts, BEEAFREL EF 0.5pcts, WMEEARELL ™ 0.1pcts, AERZERXRE
bt EF+ 0.4pcts.

2023 FET=EEMUW T (HAX) BliaZBEREL EF 1.3pcts Z 8.3%, HEEZE
FZFEELL EF 03pcts, EEERFRELL EF 0.5pcts, MBS EBRELHTFE, HRERE

EEL_EF 0.5pcts.
24, EETTI p=EBRER 25; BTl (BX) BEEHEAR

14% 14%

12% 12%

10%

10%
8%

6%

QOOOCOO OO0 00 SiSie
mmmmoooo‘——‘—-—wwwwmmmvvqwmmmmmmmmr\r\r\rsmuammmmmoooo‘—‘—‘—-—m N
S e e AR IS L St B SR RRRRRRRNRRRRRE

—o-BEHMAE —o-HERMAE —o-YPERAE —o-USEMAX WMREAE

i 2004 LURHEEZRATRRZ, RthENEEAE iE: 2004 LUREEZATRRZ, RSrHEN AR
BRERIR: wind, RXIEHEHTFT BRSRE: wind, RIXIESHFET

NFTUBEE, 33 MFTlAF 25 MW —EERSFEHERERE R, 8 MR TE,
Hp T REIEERANE FEMNEMSRTR, B TREIBEESEBE 1.0pcts,

BHWHIRIEX 2 fFHE B REF IR R EHA 14
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26: EMETIRTFTI 2023 £E—FEH TR

4% -
21%24%

2%

0%

18%
16%

14% K

12%
10%
8%
6%
4%
2%
0%

Tz
Hittkt

9%

Ilos%
ml

2% L

7%

BT

1.6%

9%

S

3.5%

25%23%
08% 11%
- [_|

11%

pan

12%

rRA
el

SAIE

7%

7%

8%

et

8%

FhRE

2.3% 2.2% 2.2%2.2%2.3% 2.5%

A-2% 1.0%
0.8% 8% 6 0.5% 03%4%
0,2% 0.1%
.

0.0% 0.2%

-0.6%0.5% 10.3% -0.4%
-1.6% -7%
16%
13%
9
12% 12% 1% 12% 11%
10%
0% o 9% 9% 9% 9%
7%
6% % 6% 6%
5% 4%
4% 3%
$ Q8 9 Qe HH M X KB L R L K B B T E BT
o O % ER X P EEESRITIREIKEHEERELRR
EL h OB E R B K B F O B o oz b b B
= = o FE ®’ % BB LI H
2 S5 = 2 g 8 2B x
i ® =X m wom m
05
i}

i EEAHEZREREL, TEARFEREZRAR

BRERIR: wind, RXIEEHTFT

& ZRRT5E, 2023 FE_EERAZRNERANF T AERMEZES M. KGRI
B, HARZRATE 10 127ThlL; };z,mflzi’]’é%tﬁi NEIFRERMERF, AFRSERF

Tl AR [LMRBY, 58

KT Q2 AR 1.0 1Z275lA L. FARERR

L= O | ySET N =5 Hﬂﬂﬂaq—ﬁéﬁ . BB, TR ZRRERSTE 5.00kA L.
27; BT RFTI 2023 FE_FEMAZARMREAE
8% 3
6% | 5.4% 5.1%4 g%
. 4.5% 4.5%
49 B4%3.4% 3.2% - 1y I 33%37% gy 1%
- I IZO%lwza%Ill‘V”%lo | 6ol 21%I16%II27% 25% 11%IIZO%
0.3%
0%
14

v

# ZHE B 22 2 & # 9 NmE ¥ HH M X 083 R FE X OB B o B g oFE
SRR I W B R EOCK £ 85 E % B ERIIIESEEREIDIRSE KRE B E E R
R 2 w I R E R R K B T oo X o oz o b I
m = = o £ '’ E ® K B 2 2 @
2 & = 2 2 2 2w
i ] I:% m om
@
. FEAMAEREER, TEAFTHESREHARNHAER
BRERIR: wind, RKIESHTFT
BEWIRRIEN 2 G ERIREF R R 15
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28: Ef Tl r=RiR=E

2.3. A RERALHE, FHFTILEERNSRELLEMN
o HEFERARERMIY

HE2023FZ éﬁ*gmwltﬁ\1&ﬁ$tﬁ“1ﬁFﬁﬁﬁ“%t4M%mom
Ett551+0.04. -0.48pcts, REEDBI+0.8. +0.6pcts. DFITIWRE, IFLEMHF . FHIE.
BREFIETI B FRESZ, RIESEIE 5.0pcts; ﬁ'ﬁﬁmﬁ%\ HtvbZER &L
HitbgRKH R EftZERSTIEIENRS, 18IE9%81T 4.5pcts.

29: Ertb TR (BF) Hreffmx

35000 127

30000

25000

20000

15000

10000

5000

=3

65% 30000 (27 65%
25000

60% 60%
20000

5% 55%

15000

LLLLL 409,

50% 2 o 50%
10000 N (L&A
A

,l‘ﬂ 45%
45% 5000 :
0 NS T NMT o 40%

[egegogogogododed

3 8338888¢

— R ORGSR — ~O— B RS

BRISFR: wind, RRXUESHFIET
30:

ERi TH&FTI 2023 FHE_EEARBF=RIHEE

10.0

0.0
-5.0

-10.0
-150 -
70%

60%
50%

40%

30%
20%
10%

0%

]

3.6

137%

FHE
Hibtart

- pcts
50

25

50%

3.5

46% 46% 45%

BT

20 34

S

fadi]

-2.3

50%

RY

3.5 53 I 3.2 46, 4.6
0.2 13 0.6 0.3 0 08
0.8 11 -1.2 0.4 -0.3 0.0 0.6 g
31 g 34 a3 5.2 '
9.0 9.4
64% 62%
58% 59%
52% 53% . S0% 53% 52%
46% I 46% 46% g 48% -
219% 42% o, 42% 43% o 41%
36% 39% 39% 37%
33% 32%
22%
2028 Y Y N EE Y B g R LR BB NENEF R
B A4 R £ L E X EERERIXEEERERIDIREE KENERZE2ERE LRI
w I R E & B K B FoE o oz g b M
= = o F K & ® X B X 2 @
2 o = 2 2 2 2 &
=
&

i EEAEFAREREL, TEARZERREER
BRISKIR: wind, RNIESHIFT

o MIKRFEGHERDBELAF, FHFTIEEURSRELLEN

2023 FEE"FEREMA T SE/HER EH AT RKIKIUR MK ZIE 5 iReh & r=tLE
79 20.0%/20.1%, 9 BITRECIEF 0.8pcts/0.7pctso 75 52— 2= B R M MK 70 5 M T2 4% o 7
EAFLERE, BriMKIKEIN MK ERE SRsE =L EL FIR A FERIRAKFE

BHWHIRIEX 2 fFHE B REF IR R EHA 16
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31: ERh T RIWIKER R AR iR ah 8- LLE 32: BT (BF) RKKFRERESRNE~HLE

3000 127 35% 2500 127 1 30%

"
2500 30% 1 259

2000
1l
2000 ~NOAATT L H 20%

1500

4 15%
4 10%
1 5%

<

o

S

<

1500

15%
1000
1000
10%
500
1l L
58358835

=]

OII NS Nt N M ‘*NM?FN(’)Q’"NO%
B e P B B P Y B2EREggEs ReEEee88e9988222222RYYLRE
w— RERER AR Ottt — RERIER MR ~O- Gtk
iE: 2019Q4 AUIRENBRARSTHENIEREFRE iE: 2019Q4 AHUIKEBRA RS HENIEEAE
BRISKIR: wind, RNIESHIFT BRSKIR: wind, RXIESHRFT

2023 FEE_FEREMUTTWVLA/HER EHATERERENEBFFLLEN 23.4%/24.2%,
IRELRBE 0.6pcts/0.3pctse FLASE —_ZEEARGFR OMaNE~LLERE, BRIFELORDE
FEEEEANTFIE R EFRIKIFE,

& 33; EttTTUER SRR~ E B 34: EMHTTL (H#F) FRERNBE-LE

zx =
4000 q 35% 3000 z7 4 35%

2500 4 30%
2000 M \L.LLLIJ .

4 20%

1500 |
1 15%
1000 H
1 10%
500 H 1 506
S yEIE B o33550835083508858 o
98gaoEgoeeeoEeEeggasgges

3500

3000

2500

2000

1500

1000

50

1S3

— -O-dH m—E =o=oit
BRERIR: wind, RXIEHEHTFT BREERIR: wind, RXIEHEHTFT

2023 FE_FERFEEMMNL TS JL%W/&Z!SJ:FE"T EMIMERFENN 704/567 12
7T, B BI-25.50/-27.2%. NFAT ($¥$) E, 30 M BEEELERINESRAIE,
3N FITRR; 33 NFTIF 164\ WEEUMESREFR SN, HEhREA, 581
HWEHIm. KRB, RESFTIIEINEFER.

35; EMTTIPFELENINES RS 36: EREETTI (BE) SEELSEMNSRISM

_ z%
1200 27 1100

1000 - 900

800
700

600 -

3

500

300
[ | 1 -

-100

400 |

o ILLs1 ul ||I||II.|I| “ ALK | . | il
Al

=200 -

S

3

= ZESMETR

= ZESMET

BEZRIR: wind, KRS BEZEIR: wind, KXIESHZFT

BHWHIRIEX 2 fFHE B REF IR R EHA 17
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H1S ADPAUESS
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BRISRE: wind, RXIESHTER
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BRSRE: wind, RIXIESHHTET
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BRERIR: wind, RXIEEHTFT
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X o
EEANR: BERG . LEEY. YuFy (IEESHHARSES ).
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EREL AN LT

HENER. pRetE. £8EH
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RARITERG A = AHR TSR ECaF EERRmEL, PETUMERENE, X
B BRAEEXR, EHZERSRATREFEHOBEAERK, IBEVEZRESKER.
EfPRER MREREEEMRER, ROTWEREREFRIRER. NSRS HmEE
KIRFLIEE; hHE, FREYNIE, BERFIEEEDNE, BEESTIHEHARE
BE1. MEIFEYKEED, BRRRMEHERIARILLE.
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$O
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EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
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MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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