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O AL ERMELAIA, ABELLBEAE

1 A8H-1A 128, RELAEHEIEBEA 0.6%, —ATFITLHLE 12, HBHFK
300 29 0.8pct, FATLPEE (+5.9%) . BRAES (+2.6%) « "FiB (+2.5%) %
AR AT o A ERRATLRANT, PORPUFALINE . AT AR, RLb
LEREFAE L ADERIAL. BERSBREAGHRRE, EHEHEHES, ALEX IS
MR, LT AT RRITLAE, ARREBREXT, SR T = RO5RE.
B R, FHEHEANREELOZHREET, SABKTITLES M, T AF
REAZ; AT AERIRIEER—AE, BEEITLRBEGLFE P, [TLEE
L RABR IR E T ARG LA G, Lt e RSk T, HRRSF
METHo

LA BHNETERNK, OBLLEFTADEAN. TITAFSERKTANRSK
AN, AHFAGRZFRTRMAF; KRRBEFRMDEFELT BB, T EARAET
WA G 2023 FAE KA. A ;BEL AL H, dedA2 008 EiF 4 H AL
LIRERINAE (R 6 L) 1 FEHAZMIBL) MRS 10 TH; £ EFEE
M HR-Z 20 T/ SR A FEE M B8 20 LK. SLETIRMN 2 % R A AT = H K
WAL, NEFAT—FZRFAFINL, OBLASLAR, SR RGELL ST
FHFHE AR, 2024 FEAAMAN T RE L EFEH, EMHNFRT, KNZE
FRINFE 5 5% AT A NAFL X 8] So AP, 450k 57 54 7 P HARARAE B AR
BB EEXETNFE. PHEZ, LBHRBEF,

o HfFMmA: FMHEE, FMFE. HBEER. PIESH

(1) PMEZE: HohF &GN HRAgA, HFRETHKRE 2T E, 2023
FREBEHRIRZ R E, 2FLGHACHER, Q) FMNFE: Adki F
SR EHIRE MR R AT SRR R EWRE S, AR R ERAZ, RNE
AR, S BMREGH A EANBEKI . 3) HRES: FRTKRMNE
HEBREK, ReEEE. 2R/E. CRAFREBERAMAE. SRR RE KN
T FAE R, AT AR AR, (4) PRESZAH: WEEEEIE, NEA
IRPLH LR, FRS Lk FAGES, KRETHETH,

® THEIN: RBHERKE

1 A8H-1A 128, REkAIEHEIEBEA 0.6%, —ATFTLHLE 12, HBHFK
300 % 0.8pct, FATkFEA (+5.9%) . B (+2.6%) . "iF (+2.5%) %
MASTA L. NET &, TR, AR, LRERKRBAL: RBEE. AN
R R NE A B 08 AT o

® A&7 : ZFTH. Rowxd. RHANMAE. HFEKLARKTABF,
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B 16: 2023 F 1 A 5 H A AE I AE A B EEo0.6% e eeeeeeeeeeeeeeeeee et e e ee et et et et e et e s et et s et et et et et e s ee et e eseeee et e e e e eseeeeeees 6
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i B 4R

B1:

1. HFRARE: RRMVELAAAN, QBLLIERR A

1 A8 H-1A12H, Rk A 0.6%, —ZFITLHELSE 12, 85
Tﬁym%omm,%ﬁﬂ¢K (+5.9%) . Bl (+2.6%) « E (+2.5%)
EAAI AR . RBAERRITLFMT, MAPFRIONE, AToTE AR, R
P EREPE 1T AERAL. RRERAARNGKE, EHELSHS, ALEXL
AR, L AT RET LR E. AERREFBREXT, RN T~ St&RE.
A, K ENREELNHAERET. YA TITLELSmd, A
RENE; AATAERRIEER—HHE, BHETLRBEERGKIFET, TLES
LA AR RKE T BRI A G, LR AL EHMT. HRESF

UR

LA HEANEATERTHNE, QB LETAIRZLN. TITA S5 KTA N
DRI, T H5ALG A Z R TRAAT: KAERMEFELT B BRIL, it K
AT 4G 2023 FHEAAG . LIS IEL LS N, 42008 LiF 4 &R F
ALTRERNAE (B 6 1) 3 FEEABHBE MRS 10 TH; 2 FTHE)
W3 20 TR Sk BB S M L8 20 TR SLEHIRMN £ 5 2 A AT @ R HOT
K&, NEFAT—FEEAFNL, OBSTH)RARL, BMARGBELEH T
HEHFR. 2024 FEAHBMRBETRE T2 BH, EMHPLTRT, RNZEAEIFK
BT FFEN5RE), FECAHANGIER A AP, bS48 5RAEER AR, &K
MNENEEXETMNFE. FPHEE, LEHHES,

2. WHEN: BB RKRE

1 A8 H-1A12H, REkAsskmh 0.6%, —RKTITLHELE 12, a5
PR 300 29 0.8pct, FATEFRAE (+5.9%) . BIERSE (+2.6%) . "iE (+2.5%)
EIAAITAL ., MR T E, fFER. AR, ERERAKRANL: RME. F
MEARFE . B AZAD B8 2 AT o

@W&H&Mﬁoe%,ﬁ21mw E2: BR., BERAR, FEEAAIANELF
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EREEERBAEHREE NG SEH LRI A %2R0 AN AR S N @%ﬁg@" & JE G e Qg&
HEETYHERA WS P ERERILFTOAUE st EhN x® ’%/ g,k 5 %
w3 R ) K o RENE 5 F gEE K h £
P e RIS TS had 3 B
AR R : Wind, FFIRIERF LA HAEK R : Wind, FFIRIEFAF LT
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i B 4R

B3: TR, = ALK, ZREAZBML B4: Rk, RIBH. BAKD RS ER
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16% 114206 -1% - I
14% 2% |
12% - 10.5% 305 | -2.2%-2.1%
10% - "96% 3% -2.7%-2.6% -2.6%
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K ol N % i A 5 NG
2 @v o %w %$ %% o5 oY o AT L A
FAEFR R Wind. FFIRIEFAF R AR Wind, FFIRIEKRAF AT

LAHEEIE: B RF N RRMEE

12 A 19 B, GDT 443 258 b /=4 3207 £ ok, 3F6+3.3%, FH-1.2%,
VMBI TR, 1 A3 8, BAESILNH 3.7 T/AT, FE 0.0%, BHE-11.2%.
viEME B AN CESIZA & E,
B5: 2023 5 12 A 19 B 2R F AN B -1.2% B6: 202351 A 3 HAS#ILMER®-11.2%

s 7 8 2 4 & WA 38 32 N (USDIMT) e 5] 113 12

5000 - 80% _
e— F] 1) & S AE (T T)
- 60% 4.6
4000 4.4
- 40% 4.2
3000 40
- 20% 3.8
2000 3.6
0% 34
1000 - -20% gg
.NMQONMGQNMQQNMOO’N
0 T T T T : : — -40% T RLLLLATRRQ G A O d
— AN AN AN AN AN NN AN AN N NN NN NN
b’Q ,\9 %9 0’9 Q,Q \Q '\/Q ,,)9 =R E-R-E-E=-R=
S '» S 5 5 5 '»
HAERR: GDT. FFRIERH AT HAERR: Wind. FFRIEFRA AT

12 A 15 B, £HN0N# 145 T/, BRH-5.5%, FRE+3.9%; B AMN4& 19.9 T
PATT, Bl Ee-16.4%, 3R EE-1.6%02023 45 11 A, 86588 442 4158.0 77 3k, Bl 1-5.2%,
REb-1.2%. 2023 5 9 A A B AR F-04%. SATABN LikskZ 3. 2023 4 1
A 68, AFBMNI 175 T/IAT, BL-58%, 3F-04%.
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i B 4R

B7: 2023 % 12 A 15 B AMKFE Hb-16.4%

E8: 2023 F 9 AL MARKERIL-0.4%

2T AR TN (/)

— AR AEER (%)

—— A E TR TN (T/FR) 40 r
60 30 +
50 20
40 10
0 IIII_I‘IIIIIIIIv 1]
30 e ~———"
-0 (10)
(20)
10 (30)_
0 (40) L
$3835888J3888d85 334 83888 8Y58832838383
222l gdaacs
HABER K Wind, FFIRIERFF AT $AERR: Wind, FFIRIER S AT

B9: 2023 5 11 AREBEERHKEIRIL-5.2%

E10: 202351 A 6 B & FBMHEFH-5.8%

— AR (T K) e AR (%) 25.00
5,000 - 60 20.00 M
4,000 40 15.00
3,000 - 20 10.00
-0 L
2000 5.00
’(20) 000 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
1000 @) §89359989889889989
L VDD DHDDOOD A AANNN NN D
0 (60) Ad dd o 0NN NNNNNNN NN
S2335393833538353538335°89 RRRSIRISIRIKJIKIRIK/KRKIKCKRR
A8 SNSRI R
SRRRIRIJILILIILIIK]ILKLI]IKRKIRR —_— a5 MEN (TIAT)
KRB Wind, FFIRIERF LA KRB Wind, FFIRIERFT AT

2023 F 11 A, #to KEMH 2949 £/, F-24.9%, 2023 F 11 A# o X
EHF 122.0 Hok, FlH+1302%. &5 TRERBRKFICY, o0 kEHTEH,
FHMAEFE TS, FiESLRA R AT LT B %,

B11: 2023 5 11 A# 0 kK EMHF H-24.9%

E12: 2023 % 11 A#2 KA XK Z R 1+130.2%

450 — i 0 K KT NAE (E/0R) 1,800,000 — 0 K EHE (o)
400 1,600,000
350 1,400,000
300 1,200,000
250 1,000,000
200 800,000
150 600,000
100 400,000
200,000
50 0
0 At N~ O A N~ O A N~O dx N~ O
gssg=2ssSsgsseass s 2359835353335 356 9
g gIgseseeadgeLdeees QR eE88 33 ddVFYILVLIIK
S §88gdgddagsgaggagsgyq R R R R EEEEREEREE:
N N N N N N N N N N N N N N N N
HAEXR R : Wind. FFIRIE R FT AER B Wind, FFIRIEFRAFTTHT

1A 128, XEAKMN 48674 T/ok, FEE-9.7%. 1 A 3
TN, Bl-14.1%0 it 2024 £ K EMA&TRE = %

B, Z44-F3H64 4.3

S ob A E B G B 64T B FE e R A R
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R Yk
B13: 2023 %1 A 12 8 X EARMN R LE-9.7% B14: 2023 %1 A 3 B 24-FHAHRH-14.1%
} — N (RN
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AR R Wind. FFIRIEFRAT LA

AR R Wind. FFIRIEFAT LA

1 A 12 B, WM 6520.0 T/ok, Ble+11.1%: 1 A 5 B, @R E N
113 T/AF, Fl-0.6%.

B 15: 2023 551 A 12 B HrdEM4& R tb+11.1% E16: 202351 A 5 B a#EEEHFHL-0.6%
— R A (TR — G HEREN (TN
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IR K : Wind, FFRIEFRFF AT

IR R : Wind, FFRIEFRFF AT

4, BLEKBEFE: 9502023 FEHBEFE 71251/

LA B, #BEMN - FTEQERRMANMEBHERAREE, 1A LGL2ES
B A B A H A 100.10, L3k 0.10%. Ao K453 A, & IBF LM #EA540H 100.19,
LK 0.19%; 377 BIR LM AEAE 44 99.99, T3k 0.01%; 2B IR LM A& 4544 100.00,
Rt CRRTHRIE) .

BF 12 ABEHEHRIEK 66.75%, 4K1E IR K3 80.09%. W 12 ¥ RATZ
A E LB T A A KB 827%. R kA, Y ABEIT LB HEPIEH
E 3 b A A 8B 89.78%. & F B 4.06%. EAEE 1.82%. HF, aBEKER b
RS, REEAETEERS, & 111.18%. AMEXEsHEE, 120, BFAE
AT LB S FH BN A 69.66 L, FIIEK 8%, 12H S M & B4 100-300 T4 H &
AR BB T AR RSy, K F) 40.79% CGRRTFHE) .

BT 78,2023 AR SF B, AL G B AR Ak G ZE L TR AN EFFE 77.25
1L, ¥62022 B FFZH 7078 ILTIEK 9.1%; A8 £ B2 FIME FIEK, B4
e CRRTIER -
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A7 3k B 4R
5. HEF: REEFFRAEKRS
TRA (QA158-1A218) HFHSEAS)BIFRAE KR
21l RAFXERHEEFR: XEBEFTFRELXS
B # 28] BRAES g mgat
1A158 Z AR AEE R T (15:00)
1A 158 A%EH iz E3%T (14:30)
1A 168 2REA JEEHRTT (14:30)
1A 168 — B R S L&F (14: 30)
1A 198 A R A AL AXLEF (14:30)
FA KR : Wind. FRIERAT AT
%2: X 1A 78 AHGITLER
REEA HRE L AR |
IR S SHIB: FREMFEAR, HRERAFT A 10 A 19 B
47 Ak J8 4R QIEMEADR, RERKBEHSKE 10 A 22 B
EEag S B iER T - BREEHMAE, HELAN 10 A 22 8
IR S FTMFE: FOKKIGARREF, 2 FBRFANA K 10 A 24 B
IR WL R : BFELHaKE, PIH &l f bk ig K 10 A 26 B
IAEIECE HERS: AERTHFAS, IARREK 10 A 31 8
IR IR REMMLES, HEmKIESHE 10 A 31 8
NEIE 2 HRA S MAFHRIEK, A KARTM 104318
T B4R FERMABTH, FRBIELFAY 11 A58
TR 10 AR RZBEGEE I, K AHFS e 11 A 168
NGRS ER%RL: 2ERKKE, GUBIAIES 11 A 168
IR S FARAY: REWMEEFRE, AEFHERS 11 A 16 A
AR S RMB4E: 2023Q3 FRtbAniR, HBLHE. H&HRIR 11 A 16 8
RS ik SERE A A, LigfafEigK 11 A 168
AEIECE S AARR: BRI KGR E, LR RERET 11 A17 8
RS T TUE: BANH KT, LG4 11 A17H
RIS FREIE: RN, BAR T 11 A17H
AEIE S HEMT: R mYREg, A FIENE R IR 11 A17H
NS Eooth: RAKE, BRK, HETH 11 A17 8
A7 0k JB 4R GIANAZ TR iR, 10 ARRYFELEZEHEY 11 A19R
A2 LGB 2R INER, THRERE 11 A208
RS PNEE: LT, RERES 11 A21 8
7 2k B 4R FEHA IR EENE, AR ELXE 11 A 268
A7 k. J&) HR RBFZHEER, RELZHBELL 12438
7 3k B 3R BAARESEHE, KEZABERINE 124108
AR BF AR E L, RIESEMENAS—2024 FITLEF R % 124138
7k B4R B B R AR HATHL, EAMIRA B RAL 12A178
A7 k. J&) 3R AARRREFCWE, LEVAE R K RET 12248
W sl B8 B LB B 6913 B3 T A ik B 7/10
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R Yk
REXA & LA B 1A
73k B 4R 2023 A P ATAT, 2024 Rz ELE 1A18
AT B4R XEQBATER, BT E%A ALK 1A7A8

FH kB Wind, FiRiIE R %P7

&3: RS AN BASE

2023E  2024E 2025E

TMFE EN 1643.1 5926 6953 8127 277 236 202
AR EN 128.8 7.68 8.67 9.8l 16.8 14.9 13.1
DBl S EN 159.5 9.21 1121 1344 173 14.2 119
TR A W 98.2 9.16 11.1 13.3 10.7 8.8 7.4
oL i i EN 211.5 7.49 8.83 1057 282 239 20.0
oFE W 42.1 8.52 10.63 1347 4.9 4.0 3.1
I TA W 214.8 3.14 3.83 455 684  56.1 472
AR W 23.1 8.32 10.67 1348 28 22 1.7
KI5 W 55.2 0.71 0.98 1.33 77.7 56.3 41.5
A A EN 26.8 2.63 32 3.85 10.2 8.4 6.9
# Lk W 11.1 1.7 1.88 19 6.6 5.9 0.6
WL K W 26.9 0.55 0.71 0.91 489 379 296
W 4B A W 26.5 1.73 1.85 2 15.3 14.3 13.3
EEAEE W 13.9 -1.32 0.97 1.15  (105) 144 12.1
Rk EAN 345 1.09 1.26 1.51 317 274 229
18I B Ak W 8.9 1.06 121 1.39 8.4 7.3 6.4
0 KA S W 14.4 0.2 024 029 722  60.1 49.8
HeZ @ 8, FEN 7.7 0.54 064 078 14.2 12.0 9.8
bR EAN 17.0 1.01 1.15 16.8 14.7
P X W 24.9 0.53 0.91 1.24 47.0 27.4 20.1
¥ g W 10.2 1.23 1.42 1.69 8.3 72 6.0
JMBR W 19.4 0.25 037 048 774 523 403
R AR S SN 75.5 1.23 1.47 1.83 614 514 413

$AEFR R : Wind, FRIEARF LA CREMBHAA 202351 A 12 1)

FNEF TG, BHib R, BRENEEH G, HivE LKL KT

i 4l B B G H A9 4E S A ik R 8/10
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A 7
CGEFRRERAHELSHEREDE) . GERZTIMBLTHEYHERLFHRIGF]) GRIT) ) 2 T2017557H18 4
EXEH, WIELAEIRZ, FRIEKIFRZILFIRGRNEERARL (P FHRE) , Bpi@id NP4 ik R E
B35 FTH LA A E LT FH BRIE AT S ACE, CSHL @B TH, ZERAELFLBFTHRRNEAK T
A1 ACA, CSO-E BRI H, HBUHEE, w OB B SAE A AT R T 69 EAT15 &,

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

Tk B4R

DA IR AR E

R I AR B ARAE B R G BT A AT AT T R TAEA R AR UARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL A6 509 R Ae e 7
M. BGRB8 R E VAR RIERIAD A PR 8) 89 BRI E . BT R B 50 47T 3R TAEA R ARIEAA 4R B 49
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

#AF (underperform) |#itAaxt 35 T % K I 5% AT .

A4F (overweight) R AT A AR AR HAR T 3 £ A

LR dpr (Neutral) AT 5 M Ak T ) R A AR

A # (underperform) |47k 55 T #AKT % £ I,

HBix: FHARERARE D B 6~12 /NA A, JEFAR TR AR AR RIL, HP A RAEREA P
K300 F55. BRAEBRABERK. HERABBHA SRS GRS ILIRE) R EMBT 43 (4
ST 45EARAG) | ERAREAR RO ARE 500 R LA S AR RNERREEE, RREHERFZAMK AT
B 691 BAGE RO BAR R . RAVR MG RAIIFRAR R, A TR LT B AN HEANRE R BIERFY
R KTAAGEIRFI, de ST HCEMUR T EXEORE. &TH 2 EEERRE, URRL
BB ES5E 8, TEAURER T I8 Rl &4,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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